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ESG APPENDIX

“To be leaders in the construction of social and economic 
value that improves people’s quality of life”
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Confuturo ESG Investment Policy: a) + b) + c)

Source: Confuturo and ILC

ESG INVESTMENT & DECARBONIZATION STRATEGY

a) Exclusion List
There are 21 sectors excluded from investment universe: 

1. Situations that are illegal according to the country’s laws or regulations or international conventions and agreements, including, but not limited to, host 
country requirements related to environmental, health and safety, and labor aspects.

2. Arms and ammunition. 
3. Tobacco. 
4. Gambling, casinos and similar companies. Companies that carry out their activities under strong regulatory safeguards are excluded. 
5. Wildlife or wildlife products regulated under the Convention on International Trade in Endangered Species of Wild Fauna and Flora CITES. 
6. Radioactive materials except for those required for medical applications. 
7. Unlimited use of asbestos fibers. 
8. Commercial logging operations or the purchase of commercial logging for use in primary tropical rainforests. 
9. Forestry projects or operations lacking sustainable management, forestry projects in areas with high ecological value, with the exception of

preservation and light and non-extractive use of forest resources. 
10. Planting projects that would require removing existing non-degraded natural forests. 
11. Polychlorinated biphenyl compounds (PCBs).
12. Pharmaceuticals subject to international bans or prohibitions. 
13. Pesticides/herbicides subject to international bans or elimination
14. Ozone-depleting substances subject to international phase-out. 
15. Fishing activities using marine driftnets longer than 2.5 kilometers. 
16. Cross-border trade in waste/waste products, except non-hazardous waste earmarked for recycling. 
17. Persistent organic pollutants (POPs).
18. Non-compliance with the fundamental principles and rights of workers.
19. Involuntary resettlement.
20. Significant degradation of a national park or similar protected area. 
21. Negative impacts on the environment or sensitive social groups (i.e., people living in poverty, indigenous peoples, etc.) that are not significantly

mitigated.
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Confuturo ESG Investment Policy: a) + b) + c)

As of year end 2024, the portfolio of Confuturo included 0.56% in coal investments and no exposure to unconventional oil and gas.
Source: Confuturo and ILC

ESG INVESTMENT & DECARBONIZATION STRATEGY

b) Limits for high, moderately high and moderate transition risk 
(according to UNEP-FI Heat Map)

• High and moderately high transition risk: 
< 2.5% of AuM per sector / < 5.5% of AuM aggregated sectors
Sectors: metals and mining (steel production) + power generation (predominantly oil and coal) + oil and gas (refineries and service stations) + industrial 
(petrochemicals and cement) +  automobiles (high-carbon) + airlines (passenger and cargo) + food products (animal protein). 
Confuturo’s exposure: CLP$347 b. (3.8% of AuM)

• Moderate transition risk: 
< 2.5% of AuM per sector / < 7.5% of AuM aggregated sectors
Sectors: metals and mining (extraction of metals and iron) + power generation (predominantly gas) + oil and gas (integrated and transport) + transport (maritime 
and land)
Confuturo’s exposure: CLP$279 b. (3.1% of AuM)

c) ESG Screening

Confuturo will conduct an ESG risk assessment for each financial investment counterparty and real estate developer it invests in. The assessment will primarily
utilize the ESG Score provided by the S&P Capital IQ platform. For financial counterparties without an ESG Score, the Risk Management Area will calculate one
based on S&P Capital IQ's methodology using publicly available information supplemented by interviews with the counterparty. ESG Scores will be updated
annually, and counterparties will be divided into four risk categories (quartiles) based on their score.
• Confuturo excludes investment in any counterparty within the 4th quartile, regardless of its sector. 
• Confuturo excludes investment in any company within the 3rd quartile that exhibits high, medium, or low transition risk, unless the company demonstrates

improvement in ESG performance compared to the previous year.
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ESG INVESTMENT & DECARBONIZATION STRATEGY

Confuturo, an institutional investor with primarily long-term annuity obligations to retirees, recognizes that ESG factors are essential for managing its 

investments.  Considering ESG factors is a significant aspect for Confuturo because of its unwavering commitment to paying pensions in the future. A 

comprehensive understanding of the risks involved necessitates incorporating both financial and non-financial variables. Confuturo has made significant 
progress in this area, implementing additional measures related to decarbonization in 2023. 

For real estate investments, Confuturo has special guidelines, performing an internal evaluation based on information from public companies and a 
questionnaire which is based on national parameters (e.g. recent CMF 519 regulation) and international standards (SASB). The questionnaire addresses 
governance aspects like board composition, sustainability governance and related policies. It also includes questions about codes of ethics, carbon footprint 
and the identification and management of physical impacts of climate change (water efficiency, surface exposed to climate events, among others).

In 2023 the Company incorporated greater restrictions to its Investment Policy, in line with international standards:
• The company has set a goal to reduce the intensity of its financed emissions (tCO2e emitted per million dollars invested) by 20% by 2030. This target 

focuses on financed emissions, specifically Scopes 1 and 2 of bonds and stock holdings, both local and international. With 2022 as the baseline year, 
Confuturo aims for a steady decline, targeting a reduction of approximately 2.5% annually.

• The Company establishes that new investments must have an intensity bellow 80 tCO2e per invested dollar. For those counterparts with higher 
intensities, Confuturo will consider the issuer's commitment to reduce emissions through their decarbonization plans and targets before making any 
investment decisions.

• Confuturo is committed to actively financing the transition to a low-carbon economy. However, some sectors, like mining, energy, and utilities, are 

inherently emission-intensive and may not always meet the initial investment criteria. This policy acknowledges these challenges and outlines exceptions 

for certain investments within these sectors:
• Green bonds
• Sustainability linked bonds

• Companies in transition: focused on companies in sectors that are difficult to decarbonize (for example: steel, fossil fuels), which have a specific 
use, but the company (given the sector in which it participates) is still considered emissions-intensive or not complies with the "net zero" 
trajectory. For companies that have demonstrated progress in redesigning their business, with a solid track record and quantifiable future 
reduction goals.

• Without prejudice to the above, if any investment does not meet the desirable deadlines or objectives but is still considered to be a great contribution to the 
decarbonization of the economy, it will be considered eligible.
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CLIMATE-RELATED MANAGEMENT INCENTIVES

Confuturo, a leading life insurance company with a long-term focus, prioritizes responsible investment practices. Given its irrevocable responsibility for

future pension payments, the Company incorporates environmental, social, and governance (ESG) factors into its investment analysis. In 2021, Confuturo

launched its ESG Investment Policy, which was further strengthened in 2023 with decarbonization targets aimed at reducing financed emissions.

Confuturo committed to a 20% reduction in the intensity of financed emissions by 2030 (with 2022 as the baseline). To achieve this goal, the company has 

implemented a performance-based incentive program tied to this key performance indicator (KPI) for all employees (excluding sales force) impacting 95% of

the whole organization approximately. 

Sustainability variables represent 25% of the Company’s variable compensation. Within this, decarbonization accounts for 12.5%, with tiered rewards based 
on achievement levels:
• 80% achievement: 2.5% annual reduction
• 100% achievement: 3.0% annual reduction

• 120% achievement: 3.6% annual reduction

In the base year (2022), ILC’s consolidated scope 3 emissions totaled 1,055,491 tCO₂e, with Confuturo contributing 56% through its investment portfolio. 

Based on this, the reduction target was set using a starting emissions intensity of 0.145 tCO₂e per million CLP of exposure, equivalent to 122.7 tCO₂e per 
million USD.

Additionally, a new sustainability target was introduced, which corresponds to 12.5% of the sustainability-related incentives. This target corresponds to 
investments in projects aligned with the Sustainable Development Goals (SDGs), prioritized according to the Company’s investment policy such as 
investments in renewable energy. The achievement levels correspond to tiered investment amounts (stock, as of year-end), as follows:
• 80% achievement: USD 25 million investment

• 100% achievement: USD 30 million investment
• 120% achievement: USD 36 million investment
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CLIMATE-RELATED MANAGEMENT INCENTIVES

Moreover, ILC and its subsidiaries also measure its ESG performance through the SSIndex tool. This instrument was developed at Yale University to collect

good quality data from different stakeholders and to build environmental, social and corporate governance analytics to help companies and investors to

anticipate risks. 

In 2024, a total of 16,250 responses were collected from employees, clients, and suppliers across our subsidiaries, representing an increase of 1,021 

compared to 2023. The results were organized into four main categories for each stakeholder group monitored: 

1. Environment

2. Social (Internal)

3. Social (External)

4. Corporate Governance

A portion of variable compensation at our subsidiaries is linked to SSIndex performance through their balanced scorecards. This ranges from approximately 

3% at RedSalud and Confuturo, 5% at Consalud, and 4% at Vida Cámara. This structure directly ties employee and executive compensation to the 

company's performance in areas evaluated by the SSIndex, particularly those related to environmental factors.
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CREDIT RISKS – BANCO INTERNACIONAL
Banco Internacional: Breakdown of Commercial Loans by Issuer, Region and Sector 

(Total Loans: CLP$  3,679,302 million)

Sources: CMF, Primer Informe Mesa Nacional del Agua, 2020

Activity / Region Tarapacá 

Region

Antofagasta 

Region

Valparaíso 

Region

Metropolitan 

Region

Bio-Bio 

Region

Total

Agriculture, Livestock and Forestry 0.0% 0.0% 2.2% 0.0% 2.3%

Minery and Energy Explotation 0.0% 0.0% 0.8% 0.0% 0.8%

Manufacturing Industry 0.0% 0.1% 0.1% 4.3% 0.0% 4.5%

Electricity, Gas & Water 0.0% 0.0% 0.0% 0.1% 0.0% 0.1%

Fishing 0.0% 0.0% 0.0%

Construction 0.0% 0.0% 0.0% 3.7% 0.0% 3.8%

Wholesale Trade 0.1% 0.0% 0.0% 5.1% 0.0% 5.2%

Retail, Restaurants and Hotels 0.2% 0.1% 0.1% 5.8% 0.2% 6.4%

Transport & Storage 0.0% 0.0% 0.0% 4.7% 0.0% 4.9%

Real Estate and Services provided to 

Companies 0.1% 0.2% 0.2% 25.4% 0.1% 26.0%

Financial and Insurance Establishments 0.0% 0.0% 0.0% 23.9% 0.0% 23.9%

Community, Social and Personal Services 0.1% 0.2% 0.1% 21.2% 0.5% 22.1%

Total 0.6% 0.6% 0.5% 97.2% 1.0% 100.0%

7.6% in sectors & regions

with high and moderately

high-water dependence

92.4% in sectors & regions

with low water dependence

In 2023, Banco Internacional incorporated new elements related to excluded and restricted activities into its credit Risk Policy. 

Despite the inclusion of restrictions on financing activities related to thermal coal (including mining and energy generation) and unconventional oil & gas, Banco Internacional 

was not financing such activities at that point in time.

In 2024, we conducted a follow-up physical risk mapping exercise for Banco Internacional's portfolio. This analysis assessed debtors' geographic location using 
the Central Bank of Chile's climate hazard heat map and evaluated their water dependence. The Central Bank's data identified potential risks for some debtors 
related to water stress, energy costs (limited hydroelectric generation), and temperature rise. We also considered disruption risks to critical suppliers and 
partners due to climate events, impacting key inputs and services. 
By comparing this information with the First Report from the National Water Table (2020), which identifies water-sensitive industries, we found that 7.6% (or 
CLP$281,101 million) of the Bank's loans are in sectors and/or regions with high and relatively high dependence on water resources. This finding helps mitigate 
potential physical climate-related risks associated with water scarcity, which is monitored monthly through our consolidated risk matrix.
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At ILC, we promote both social and environmental responsibility. As part of the Ten Commitments plan related to our corporate purpose, we are committed 
to fostering environmentally responsible operations that preserve natural resources and safeguard the well-being of people and ecosystems.

To advance this objective, each subsidiary actively manages environmental and social indicators associated with its operations, focusing on their impact on 
both the business and its stakeholders. As a concrete measure, sustainability and risk committees monitor indicators related to investments and the 
financing of highly polluting activities, as well as exposure to climate-related risks—particularly those linked to water scarcity and rising temperatures. One 
key indicator is the percentage of our facilities located in regions classified as high or extreme risk in terms of impacts from water shortages and 
temperature increases.

Subsidiaries potentially exposed to climate risks have committed to conducting assessments aligned with the TCFD framework, enabling them to anticipate 
and adapt their operations to both physical and transition risks.

For example, Banco Internacional has incorporated ESG variables into its credit granting processes, collecting focused information on clients’ ESG 
performance—including whether their activities are polluting, if they are affected by climate change, and whether they are taking measures to mitigate its 
effects. This approach helps redirect financing toward more sustainable businesses and mitigates risks associated with climate change.

Confuturo, in turn, has set tolerance thresholds for investments in sectors classified as having moderate to high transition risks, based on international 

methodologies. Its investment policy also includes exclusion criteria that limit exposure to highly polluting activities. These measures contribute to the 
resilience of its portfolio in the face of climate challenges. Regarding physical risks, potential economic losses have been identified in relation to asset 

damage, increased mortality among insured individuals, and impacts on operational continuity.

In 2025, the analysis of physical risks and corresponding mitigation measures will be deepened, focusing on three key areas:

• Assets – Impacts on real estate assets, by evaluating the exposure of infrastructure and branches to events such as floods or other natural disasters 
and assessing their adequacy for these scenarios.

• Technical liabilities, through analysis of potential impacts on mortality and/or morbidity within the insured portfolio, integrating these risks into pricing 
and reserve estimation processes.

• Operational continuity, by identifying vulnerabilities to physical and technological infrastructure damage, especially from extreme events such as 
heatwaves or water shortages.

These actions will help strengthen the organization’s adaptive capacity to the effects of climate change on its operations and business model.

CLIMATE CHANGE ADAPTATION PLANS

Source: Confuturo, Banco Internacional and ILC
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LABOR PRACTICES

Protecting employees’ labor rights is essential to fostering healthy workplace relations, which in turn contributes to building a culture of service and ethics. 
For this reason, ILC and its subsidiaries have codes of conduct and internal regulations on order, hygiene, and safety (RIOHS) that safeguard the protection of 
workers' rights, including the right to inclusion, occupational health and safety, social security, equitable compensation, and the right to work in harassment-
free environments, among others. Additionally, depending on the subsidiary, there are complementary policies that further strengthen labor relations, such as 
policies on diversity and inclusion, human rights, and human capital, among others. To investigate and manage any breaches in this area, the subsidiaries 
provide whistleblowing channels and other grievance mechanisms, as well as specific procedures.

In this regard, all subsidiaries, through their human capital policies (or others, as applicable to each subsidiary), promote pay equity between men and women 
for equal performance in roles with the same level of responsibility, while upholding meritocracy and competitive compensation in line with market 
standards. To make this concrete, the subsidiaries conduct compensation studies. All salaries across the subsidiaries are set above Chile’s minimum wage. 
Despite these efforts, there is still a lower representation of women in senior positions in the country, which contributes to the existence of gender pay gaps. 
All subsidiaries monitor this pay gap at least once a year in order to identify and address potential inequalities.

The subsidiaries also seek to protect employees’ rest and promote working hours that support a healthy work-life balance, as established in their Human 
Rights policies or other relevant documents. Accordingly, all subsidiaries implement measures to reduce or prevent overtime work. For example, some 
address this issue through training programs aimed at their leaders. In addition, all subsidiaries have mechanisms to monitor overtime, such as clock-in 

systems, whose records are analyzed in periodic reports to enable follow-up and corrective actions when necessary.

It is important to note that, under Chilean law, there is a maximum number of 44 working hours per week, as well as a legal limit on overtime, which must be 

compensated. As mentioned above, the subsidiaries have systems in place to monitor working hours. If overtime is incurred and approved by management, 
there are established procedures to ensure that it is properly compensated in accordance with the law.

In Chile, employees are entitled to 15 business days of paid annual leave for each full year of service with the same employer. In this regard, all subsidiaries 

comply with the law and maintain ongoing control of vacation balances. Additionally, all subsidiaries actively encourage employees to take their vacation by 

continuously monitoring their vacation status. In some cases, subsidiaries also implement related incentive programs and awareness campaigns.

The subsidiaries also promote collaborative labor relations. In this regard, building bridges for dialogue and cooperation between the company and its unions 
can lead to a more stable, engaged, and productive work environment. At a consolidated level, ILC has 30 unions and 71.7% of its employees are union 
members. Human capital teams hold regular meetings with unions—weekly, biweekly, monthly, or quarterly—depending on the subsidiary.
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GENDER PAY INDICATORS
Indicator Ratio1 (simple average)

Mean gender pay ratio 88.3%

Median gender pay ratio 91.0%

Mean bonus ratio 53.4%

Median bonus ratio 81.5%

1 Calculated using simple averages from the subsidiaries and ILC.

There are no employees in the category

Mean gender pay ratio 2 ILC Confuturo Banco Internacional RedSalud Consalud Vida Cámara Coverage

Senior Management N.A. (only 1 person) 68% 94% Not reported 81% 60% 83%

Managers 97% 88% 88% 80% 88% 89% 100%

Supervisors 76% 93% 85% 79% 89% 77% 100%

Operators 75% 100%

Sales Force 88% 96% 100% 85% 100%

Administrative staff N.A. (only women) 91% N.A. (only women) 94% 100% 72% 100%

Support staff 96% 98% 100%

Other professionals 101% 94% 95% 77% 88% 98% 100%

Other technicians 108% 92% 89% 83% 100%

Simple Average 91% 90% 92% 85% 91% 81% 98%

Median gender pay ratio 3 ILC Confuturo Banco Internacional RedSalud Consalud Vida Cámara Coverage

Senior Management N.A. (only 1 person) 89% 78% Not reported 102% 63% 83%

Managers 97% 94% 88% 86% 89% 89% 100%

Supervisors 73% 98% 85% 91% 90% 75% 100%

Operators 74% 100%

Sales Force 76% 98% 100% 85% 100%

Administrative staff N.A. (only women) 90% N.A. (only women) 93% 97% 96% 100%

Support staff 91% 103% 100%

Other professionals 115% 101% 90% 91% 81% 98% 100%

Other technicians 108% 93% 94% 89% 100%

Simple Average 95% 94% 89% 90% 93% 85% 98%

2 Mean gross hourly wage of women / mean gross hourly wage of men

3 Median gross hourly wage of women / median gross hourly wage of men
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HUMAN RIGHTS DUE DILIGENCE

In 2024, ILC carried out a second human rights due diligence process with the support of an external consultant. This process included a comprehensive 
assessment of the entire value chain of the company’s five subsidiaries to record perceptions and analyze the potential risks and impacts of the companies’ 
operations on their various stakeholders—direct and subcontractor employees, suppliers, customers and patients.

This due diligence revealed that there were no significant or systematic human rights violations and that most of the gaps identified were already being 
addressed by the companies. Nevertheless, the companies are currently evaluating different action plans to mitigate the prioritized risks identified.

Among these risks, the only one that emerged across all subsidiaries was the perception of a lack of effectiveness of the whistleblower channel, as well as the 
need to deepen its functioning and improve its management. This includes implementing more systematic communication regarding received reports, 
investigation processes, and the application of corrective measures.

To monitor this risk, the subsidiaries use the SSIndex1 survey, which, among other topics, annually gathers perceptions of the whistleblower channels 
using a Likert scale. In particular, employees are asked:

a) I know how to access the company’s confidential whistleblower channels, or ethics hotline, to report improper or dishonest actions such as theft, fraud, 

bribery, harassment, among others.

b) I feel confident using the company’s whistleblower channels, or ethics hotline, to report improper or dishonest actions without fear of being retaliated 

against.

As a result of the findings from the due diligence process, in addition to enhancing the monitoring of responses to the previous questions, ILC provided 
its subsidiaries with a series of recommendations based on best practices for the effective management of whistleblower channels.

1 SSIndex: Tool developed at Yale University to collect high-quality data from stakeholders and generate environmental, social, and corporate governance (ESG) analytics, 
helping companies and investors anticipate risks.
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HUMAN RIGHTS DUE DILIGENCE

Another of the priority risks identified by the Human Rights due diligence process arises from the contractual independence of a large portion of healthcare 
providers in RedSalud. The company has over 3,500 physicians and 1,000 dentists working within its network, but they are not employees of the organization. 
This situation, common in the chilean healthcare industry, presents risks such as possible disconnection from the organizational culture, challenges in 
adopting policies or protocols, among others.

As part of its “2025 Challenges” strategic roadmap, RedSalud has prioritized “Comprehensive & institutional care throughout our network” as one of its four 
key pillars. To advance this pillar, the company has defined several key lines of action, including Standardized clinical practice and Institutional physicians. 
These two lines, in particular, play a key role in addressing the previously mentioned risk. In practice, this has led to the creation of over 350 new clinical 
protocols, and the percentage of professionals dedicating 50% or more of their workweek to in-network services (i.e., more than 22 hours) has increased 
from 33.7% in 2022 to 43.5% as of October 2024.

Other examples of mitigation measures being implemented by the subsidiaries to prevent and reduce human rights impacts—particularly those related to 
fostering an inclusive culture—include the development or strengthening of diversity and inclusion policies that provide a framework for aligning existing 
corporate policies. Additionally, needs were identified for developing specific protocols, promoting specialized training, and improving universal accessibility 
in facilities and digital channels.
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EMPLOYEE DEVELOPMENT PROGRAMS

Employee career development is a must to ensure committed, excellent teams. Therefore, education and training are essential for them to be able to 
perform their daily tasks effectively and efficiently and to take on new responsibilities and develop their full potential. To meet these objectives, the 
subsidiaries have developed a series of training courses and programs in accordance with their Training and/or Human Capital policies. There are 
training programs for employees with open-ended contracts, fixed-term contracts, and also for part-time staff.

The different subsidiaries have developed training plans aimed at strengthening technical and regulatory knowledge, as well as skills, to meet their 
strategic objectives and the needs of their employees.

● Confuturo has a Comprehensive Training Plan with six programs, including employee-requested courses, regulatory training, role-specific 
training, access to open courses, study grants, and a personalized development plan.

● Banco Internacional implements the “Avanza” Program, structured into five schools (Onboarding, Leadership, Regulatory, Technical, and 
Continuing Education School), promoting both mandatory training and self-directed learning, with access to platforms such as LinkedIn 
Learning.

● RedSalud delivers its strategy through the RedSalud Academy, with six programs ranging from annual training and initial training to skill-
leveling, diploma programs, specialization, and continuing education, emphasizing the standardization of clinical practices and the strengthening 
of technical and soft skills.

● Consalud offers ongoing training classified into job requirement training, corporate training, and skills development.
● Vida Cámara provides onboarding, technical, and regulatory training, along with an online campus offering over 85 courses, and grants to 

support the continuation and professional development of its employees.

Together, these programs aim to strengthen internal talent, promote continuous learning, and align employee development with the strategic 

challenges of each organization. Education and learning are measured and evaluated through the SSIndex, which includes, among other things, 
specific questions about training and career development.
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Among these initiatives, one notable example is RedSalud’s “Liderando en Red,” the organization’s principal leadership development program. Designed 

with a strategic and cross-functional approach, this program annually engages over 1,000 leaders across various levels and departments. Its focus is to 

enhance their capabilities and provide tools that promote continuous development of facilitative leadership. This significantly contributes to building a 

collaborative, performance-oriented leadership culture. The program is distinguished by its practical focus and a methodology that integrates the 

different hospitals in the network during each in-person session.

The program’s success is reflected in its impact across the entire value chain: more effective leaders foster engaged and efficient teams, improving 

operations and customer experience, which leads to better business results. Additionally, leaders trained in communication, feedback, and people 

development contribute to a positive work environment with greater growth opportunities, reducing the loss of valuable talent.

Some KPIs that help monitor the above include the voluntary turnover rate and retention rate, the results of the employee engagement survey in the 

dimensions of loyalty and overall trust, as well as the competency evaluations of leaders.

EMPLOYEE DEVELOPMENT PROGRAMS
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In addition to the training courses and programs developed by the companies, some subsidiaries participate in networks and learning teams of various kinds, 
also fostering collaborative, experience-based learning. For example, Confuturo is a member of the Chilean Association of Insurers, which, among other 
activities, develops learning initiatives related to the insurance industry. Confuturo also takes part in UC’s Experienced Companies Network and the Sello 
Mayor Circles, which provide opportunities to interact with other organizations and experts in the silver economy and older adults—a strategic segment for 
the company. In addition, Confuturo takes part in the “banking group” of Mutual de Seguridad, which brings together occupational risk prevention experts 
from different companies to share best practices and provide training on various topics of interest.

At Vida Cámara, the Liquidation team of the Digital and Operations Management implemented a Learning Circle, where they meet once a week to review 
liquidation cases, share best practices, and strengthen role-specific skills and techniques.

RedSalud has an internal Training Academy that develops nationwide training programs for all employees of the organization. These programs include 
various in-person workshops attended by staff from different roles and services across multiple hospitals and medical centers, fostering collaborative, 
experience-based learning.

It is also important to highlight that, in some subsidiaries, not only are current needs taken into account, but there is also a focus on anticipating future 
changes by promoting training and reskilling programs to mitigate the negative effects of industrial transformations.

For example, in response to the potential impact of artificial intelligence (AI), Confuturo is currently defining the rules for using this technology, with the aim of 
enabling everyone to improve efficiency and productivity in their work. This plan includes a training phase for its employees. At Banco Internacional, AI 
training programs were launched in 2025, while Consalud is developing a program aimed at strengthening the skills its employees will need in the future. This 
initiative addresses some of the competencies identified by the World Economic Forum as essential for the jobs of tomorrow and is tailored to the different 
audiences within the company to effectively meet their needs and profiles.

EMPLOYEE DEVELOPMENT PROGRAMS

https://empresasconexperiencia.cl/
https://sellomayor.cl/circulo-sellomayor/
https://sellomayor.cl/circulo-sellomayor/


JU
L
.

/2
0
2
5

18
18

HUMAN CAPITAL RETURN ON INVESTMENT

CLP$ thousand. 2021 2022 2023 2024

Total Revenue 2,170,793,914 2,832,138,742 3,208,920,765 3,381,867,247

Total Operating Expenses 2,049,045,794 2,632,197,586 2,994,481,470 3,157,285,521

Total Employee-Related Expenses (salaries + 
benefits)

415,959,442 473,306,126 520,788,110 554,210,123

Total Employees 13,368 13,603 13,520 13,678

HC ROI 1,29 1,42 1,41 1,41
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ILC works to safeguard the physical, psychological and emotional integrity of all employees and everyone in its value chain by controlling the risks inherent 
to its business. The ultimate goal is to build an organizational culture that prioritizes health and safety, ensuring the protection of the lives of all those who 
work for the company. Consequently, both ILC and its subsidiaries have policies approved by their Boards of Directors and/or senior management. These 
policies are aligned with current legal regulations on the subject and cover all operations carried out at the facilities of ILC and its subsidiaries. They also 
apply to subcontracted personnel. 

To manage occupational health and safety, all the companies develop work plans in collaboration with Mutual de Seguridad CChC1 and assess plan progress 
at periodic meetings.

In addition, the subsidiaries have occupational health and safety management systems and programs that are aligned with the principles described. These 
systems establish responsible parties for risk and disease prevention, training, internal inspections and periodic monitoring of progress in these areas. Most 
subsidiaries have certified these systems with Mutual de Seguridad CChC under its PEC certification program (Programa Empresa Certificada).

These management systems include a series of indicators that are reviewed periodically. For example, the PEC program audit reviews certain requirements 
that the OHS policy and program must meet, the training on the topic, the governance, the Hazard Identification and Risk Assessment (HIRA) process, among 
others activities. It also evaluates the number of accidents, the number of lost workdays, among others. A score is assigned to these indicators, and the 
company’s level of compliance determines whether it is certified and in which category. In some cases, indicators are assessed against a defined 'maximum 

score'; in others, they are evaluated based on performance relative to specific targets - such as the accident rate.

SAFEGUARDING OCCUPATIONAL HEALTH AND SAFETY

1. Mutual de Seguridad CChC is one of the three social security institutions in Chile whose purpose is to prevent work-related accidents and ill health.
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ILC was formed more than 44 years ago, when the Chilean Chamber of 
Construction (CChC) decided to create companies tied to health and social 
security, for the sole purpose of contributing to improving social security and 
welfare of construction workers and their families. Therefore, inclusion is part 
of ILC’s DNA.

During 2023, this DNA and history of access and social role was formalized in 
the corporate purpose: To be leaders in building social and economic value 
that improves people’s quality of life. This purpose is translated into concrete 
action through 10 commitments. In 2024, a further step was taken, where each 
subsidiary presented ILC’s Sustainability Committee with the actions to be 
promoted in order to materialize these commitments, along with their 
respective indicators and goals. Each company has committed to around 20 
targets, including those aimed at improving the customer experience, ensuring 
access for underserved segments, and strengthening responsible investment 
and financing, among others. Progress and fulfillment of these actions and 
goals are monitored quarterly by ILC’s board of directors.

Aligned with this corporate purpose, the company has a Sustainability 
Strategy that guides its actions. This strategy is based on four pillars, and its 
implementation is monitored by ILC’s Sustainability Committee, which is 
composed of board members and senior executives and meets quarterly. The 
four pillars are: Inclusion and Access, Responsible Investments, Culture of 

Service and Ethics, Contribution to Public Debate.

FINANCIAL INCLUSION

ILC’s Sustainability Strategy
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The first pillar of the strategy, Inclusion & Access, states that the organization must contribute to closing gaps in access to financial and health services 
through information, tools, and initiatives provided by its subsidiaries that offer priority groups greater knowledge and access. 

Among the 10 commitments adopted by the subsidiaries, there are 3 that reinforce this pillar of Inclusion & Access:

● We work to achieve understanding and the effective use of our products and services, contributing to our customers’ wellbeing.
● We have accessible products and services in terms of price, scope and national coverage.

● We provide integral services for seniors.

As mentioned earlier, the achievement of these commitments is monitored through the board’s review of the actions and goals corresponding to each 
subsidiary.

This approach to Inclusion & Access involves delivering the best pension and financial conditions—especially to retirees, low-income populations, and SMEs—
through its subsidiaries. To achieve this, each subsidiary offers tailored products for these target groups, along with accessible service channels to ensure 
ease of access.
For ILC, whose presence in such sensitive sectors as health and pension has a direct impact on people’s wellbeing, the customer experience transcends a 
mere commercial transaction. Here, experience becomes a fundamental pillar for building trusting relationships based on transparency and empathy. For this 

reason, four of ILC’s ten corporate commitments point directly to this issue, specifically: emphasizing active listening towards customers and patients, 
superior standards of experience, simple explanation of products and services and continuous improvement in treatment. 

In line with this approach, all subsidiaries have policies, procedures and controls in place and conduct ongoing reviews of standards, complaint channels and 
feedback tools to foster a good experience and safeguard customer and patient rights. As an example of the above, Confuturo’s pensioners have access to 
an Online Advisor who provides personalized attention and guidance through virtual channels such as phone calls, video calls, and co-browsing. Additionally, 

the company has implemented an annual certification process for customer service executives to strengthen their knowledge of products and procedures. 
Currently, all of Confuturo’s customer service executives are certified, with both the Aló Confuturo (call-center) and Branch teams achieving an overall score 
of 95.2%. Another example is Consalud, which made significant progress in its close-the-loop model by actively managing feedback received through the VoC 

(Voice of the Customer) program from both customers and frontline employees. The company introduced a Detractor Management Protocol to standardize 
customer contact and problem resolution. In addition, it managed the gaps identified and trained teams as part of an ongoing improvement process.  

FINANCIAL INCLUSION
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Some of the financial products offered by the subsidiaries, focused on the needs of the underserved groups mentioned, include:

Consumer loans for retirees: Confuturo aims to deliver the best pensions and financial conditions, especially to its pensioners. One way the company 
does this is through consumer loans at highly competitive rates, aiming to generate responsible indebtedness in line with current regulations. To meet this 
objective, every month it compares the rates offered by other insurance companies and employee benefit funds, evaluates its lending policy and reviews 
its customers’ financial status based on set debt limits to ensure that their pensioners maintain healthy debt levels. Thus, in 2024, Confuturo’s consumer 
loans for pensioners provided the second lowest interest rate among insurance companies with a market share of more than 5%. During the year, 23,692 
new loans were granted, benefiting more than 18,638 pensioners with a total of USD 45,155 thousand in loans to this group.

Entrepreneur Program: Banco Internacional has implemented a financial inclusion program specifically designed for entrepreneurs, featuring a tailored
credit evaluation policy and a personalized service model adapted to the needs of this segment. Entrepreneurs represent a group that has traditionally

been underserved by the financial industry, and for whom close, human-centered service and financial solutions tailored to early-stage businesses can
make a significant impact. This includes small companies that are less than two years old and therefore may face more restrictions in accessing credit. The
Bank’s credit policy contemplates an evaluation model that emphasizes the value and potential of the business project, rather than focusing solely on the
company’s past or present cash flow. In 2024, it supported 59 entrepreneurs in various fields with loans totaling USD1,167 thousand. For these
entrepreneurs, Banco Internacional has become their main bank, both in terms of loans and advisory services provided.

Senior Accident Insurance: In the insurance industry, it is notoriously difficult to provide coverage for seniors, as age is often associated with higher

health risks and limited eligibility. Acknowledging this gap, Vida Cámara conducted research with nearly 2,000 seniors and their families to better
understand their needs and preferences. Based on these insights, the company developed an affordable insurance product tailored specifically for seniors.
The research revealed that some of the main concerns among seniors are falls and domestic accidents, especially when they are alone. To address this,
Vida Cámara designed a policy for individuals over 60 with a maximum entry age of 84 and coverage extended until age 99—something rarely seen in the
industry, that covers fractures, accidental burns, and includes a medical emergency rescue plan. During 2024 (3 months of operation), 83 people were

insured (policies sold).

FINANCIAL INCLUSION
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The subsidiaries also have other types of initiatives that support the financial inclusion of underserved segments:

How to Retire (Cómo Jubilar): Confuturo has developed the Cómo Jubilar (How to Retire) portal, a free educational platform  designed to support people 
nearing retirement. It  provides simple, clear and impartial information about different pension options, state benefits and other factors that influence pension 
calculations. The platform also considers fundamental aspects to provide users with a good browsing experience, which in turn facilitates content 
comprehension. The site was certified by the company SelloMayor, which verifies that in addition to providing clear and accurate information, ComoJubilar.cl 
is a senior-friendly website. This initiative reflects the premise that financial literacy is the first step in making pension wellbeing accessible to all. In 2024, the 
site had over 372 thousand visits.

Social Phone Support (Acompañamiento Social Telefónico): Another relevant initiative developed by Confuturo is a free service  that provides customers 
with guidance from a social worker on available tax benefits and how to access them. The Acompañamiento Social Telefónico program promotes inclusion by 
supporting pensioners who, due to a lack of information, might not otherwise take advantage of these benefits and services. It also helps address social 
issues that can lead to improved pension outcomes. In 2024, the service handled more than 2,000 calls.

Never too Late ( #NuncaesTarde):  Banco Internacional took part in the Financial Literacy Program for Seniors, an initiative promoted by the Association of 
Banks and Financial Institutions (ABIF) and the School of Economics and Business (FEN) at the University of Chile, which aims to reduce the financial literacy 
gap among seniors. In 2024, the program benefited more than 400 seniors through 12 courses on financial topics, equipping them with the knowledge and 
tools needed to make informed and secure financial decisions.

FINANCIAL INCLUSION

https://www.comojubilar.cl/?utm_source=google&utm_medium=cpc&utm_campaign=comojubilar-search&utm_content=search&keyword=como%20jubilar&creative=706597583261&gad_source=1&gad_campaignid=21487252755&gbraid=0AAAAADhoHWmPccMyGg198vwkGefafwq94&gclid=Cj0KCQjwndHEBhDVARIsAGh0g3D9kr0ud3G0C3mM_yxNZhA1UF3sh8r0SmNH_AJWLK4qwrPsjkV5HyAaAieDEALw_wcB
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CUSTOMER AND PATIENT PRIVACY

The kind of services that ILC’s different subsidiaries offer means that they all handle sensitive private customer information, such as financial, health and 
personal data. To protect this information, each subsidiary implements security measures, upheld by rigorous policies and procedures. The data is used 
exclusively to provide care and services in accordance with the subsidiaries’ lines of business and in accordance with Chilean law. None of the subsidiaries 
sells this information to third parties or to members of the ILC Group, maintaining control of the information at all times and avoiding the misuse of customer 

and patient data. 

ILC understands secondary use of information to mean the sale of data. Based on this understanding, 0% of customer data is used for secondary purposes. 
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CORPORATE GOVERNANCE

Independent Director Criteria*
Juan 

Armando 
Vicuña M.

Alfredo 
Echavarría 

F.

Antonio 
Errázuriz R.

Vivian 
Modak C.

Michele 
Labbé C.

Fernando 
Coloma C.

René 
Cortazar S.

Criteria 1

1. The director must not have been employed by the company in an executive capacity within the

last year.
OK OK OK OK OK OK OK

2. The director must not accept or have a “Family Member who accepts any payments from the

company, any parent or subsidiary of the company in excess of $60,000 during the current fiscal

year."

OK OK OK OK OK OK OK

3. The director must not be a “Family Member of an individual who is employed by the company or

by any parent or subsidiary of the company as an executive officer."
OK OK OK OK OK OK OK

Criteria 2

1. The director must not be (and must not be affiliated with a company that is) an adviser or

consultant to the company or a member of the company’s senior management.
OK OK OK OK OK OK OK

2. The director must not be affiliated with a significant customer or supplier of the company. OK OK OK OK OK OK OK

3. The director must have no personal service contract(s) with the company or a member of the

company’s senior management.
OK OK OK OK OK OK OK

4. The director must not be affiliated with a not-for-profit entity that receives significant

contributions from the company.
NO NO NO NO NO OK OK

5. The director must not have been a partner or employee of the company’s external auditor during

the past year.
OK OK OK OK OK OK OK

6. The director must not have any other conflict of interest that the board itself determines to mean

they cannot be considered independent .
OK OK OK OK OK OK OK

Participation on Company Boards
Juan 

Armando 
Vicuña M.

Alfredo 
Echavarría 

F.

Antonio 
Errázuriz R.

Vivian 
Modak C.

Michele 
Labbé C.

Fernando 
Coloma C.

René 
Cortazar S.

Board participation at fewer than three Chilean publicly listed corporations OK OK OK OK OK OK OK

*This declaration of independence is under S&P definition, as the Company is governed by the rules established in Chilean law.
Source: ILC
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CORPORATE GOVERNANCE

Industry 
Experience*

Experience in 
Board and 
Executive 
Positions 

Sustainability
Risks and/or 

Audits 
Public-Private 

Interaction 
Regulation Cybersecurity

Juan Armando 
Vicuña M.

Alfredo 
Echavarría F.

Antonio 
Errázuriz R.

Vivian Modak C.

Michele Labbé C.

Fernando 
Coloma C.

René Cortazar S.

Knowledge, Skills and Experience Matrix

*This declaration of industry experience is under S&P definition:
The member must have practical work experience in the industry. This experience may be acquired through roles in management, academia, consulting, or research. “Practical work experience” refers specifically to experience 
gained in employee or executive positions within the industry. Serving on the board of another company in the same industry does not qualify as relevant experience.
Source: ILC
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CORPORATE GOVERNANCE

Board Accountability

• Given that the Board considers it important that its members be involved in control functions, the General Corporate Governance 
Policies and Procedures Manual suggests that members’ attendance at meetings average at least 83% . In practice, the directors’ 
average annual attendance at board meetings was 98% in 2024.

• Both Law No. 18,046 and ILC’s bylaws establish that any amendment to the bylaws must be approved by the shareholders through an 
Extraordinary Shareholders’ Meeting.

• The liability of ILC’s directors is determined by Law No. 18,046, which establishes that it cannot be limited or exempted by the
company’s bylaws or by resolutions of the shareholders’ meeting.

Management Compensation

• At ILC, senior executive and CEO compensation has both a fixed and a variable component. The metrics established by the Board of
Directors to determine the variable component include financial targets (associated with return on equity, etc.) and the implementation 
of strategic initiatives such as efficiency projects, new business, sustainability management, long-term financial and operational 
planning, and other metrics. In addition, the CEO has a long-term bonus that vests based on the achievement of a series of targets 
related to a four-year period. This bonus encourages achievements aligned with the Board’s expectations and the company’s long-term 
strategic goals.
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MATERIALITY

The materiality process identifies 
and prioritizes the most important 
issues for the company, and 
identifies those that most concern 
stakeholders, measured by their 
impact on the company’s value and 
its ecosystem. For more information 
about this process, you can visit 
page 44 of our Integrated Report.

The following is the materiality 
matrix of ILC.

https://ilcinversiones.cl/app/uploads/2025/04/Reporte-Integrado-ILC-2024-ENG.pdf
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MATERIALITY

The main material issues for the company's value creation are:

ILC has a robust corporate strategy that consistently 

delivers strong AUM growth, sustained profits, and 

double-digit annual ROE, even amid uncertainty and 

increased regulation. The strategy supports subsidiary 

growth through strategic resources and knowledge. As 

the parent company, ILC strategically identifies 

efficiency improvements and organizational 

restructuring opportunities across current and 

acquired operations. Flexibility is key, enabling agile 

operational models to adjust strategies efficiently. 

Solvency, as an essential part of the strategy, ensures 

long-term stability and economic viability.

The main objective to ILC is to maintain the annual 

ROAE. Also, ILC and its subsidiaries constantly review 

budget compliance.

It is important to mention that the financial 

performance affects executive compensation for ILC 

and its subsidiaries.

As an investment firm, ILC operates in industries that 

have experienced challenging times. In the healthcare 

sector, the post-pandemic scenario and regulatory 

pressures have brought new challenges, characterized 

by rising costs and uncertainty. The financial segment 

has also operated in a tough environment, marked by 

economic growth stagnation and country inflation. In 

this context, ILC's role in pursuing sustainable results 

becomes more relevant, being a material issue for the 

Company. This is pursued through a profitable, flexible 

strategy aimed at growth and supported by a strong 

financial position.

Sustainable 
Results

Ethical and 
Transparent 

Behaviour

We operate in industries related to health, insurance, 

banking and pensions, which are subject to strict 

regulation in the Chilean context. We also have a large 

customer base that we serve on a daily basis, who in 

many cases depend on adequate care to receive 

services in health benefits, medical care and financial 

advice. Risk associated with ethical breaches in our 

subsidiaries can lead to severe consequences, both in 

regulatory terms with the authorities and reputational 

terms with users. Acting with integrity is essential to 

foster the trust of our shareholders, customers, 

suppliers, creditors and other stakeholders.

As an objective, we always seek to obtain 0 sanctions 

from regulatory entities, regarding Law 20,393 on the 

prevention of money laundering, financing of terrorism, 

corruption, bribery and improper management. Our 

progress on this goal is monitored through the risk 

matrix that incorporates compliance risks.

We also seek to maintain the annual certification of our 

crime prevention model.

Our financial subsidiaries incorporate executive 

variable compensation linked to ethical behavior.

Why is it a material issue? How is it addressed? What are the main objectives?

As noted in ILC’s 2024 Integrated Report, the company 
has a series of institutions, documents and policies to 

align the ethical behavior of directors, collaborators 

and suppliers, including the code of ethics. In addition, 

training programs are delivered to employees and 

information is disseminated to stakeholders. Also, 

some subsidiaries consider these issues in 

performance evaluations, and all have complaint 

channels and disciplinary measures in case of non-

compliance with the Code. The main tool is the risk 

matrix in ILC and its subsidiaries, which incorporates 

indicators related to ethical behavior. 
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MATERIALITY

The main material issues for the company's value creation are:

We are in a national and global trend of population 

aging, leading to changes in both labor markets and 

consumer needs. ILC and its subsidiaries can play a 

crucial role in the financial, pension, and healthcare 

sectors to enhance the well-being of senior citizens. 

This presents an opportunity to integrate services and 

products based on elderly demands. Increasing life 

expectancy and a growing population aged 60+ 

directly impact variables such as annuity sales rates 

and reserves, as well as new healthcare benefits and 

reimbursements. Daily interactions through 

subsidiaries like AFP Habitat (serving 225,000 

pensioners), Confuturo (122,000), RedSalud (over 

566,000 patients), Consalud and Vida Cámara 

(approximately 73,000 and 42,000 insured aged 60+, 

respectively) highlight the need to address aging 

population impacts and challenges early for long-term 

company continuity.

Demographic 
Changes

In the context of "Compromiso Mayor," subsidiaries 

have engaged in a series of initiatives aimed at 

enhancing the quality of life for older people, promoting 

a better, calmer, healthier, more empowered, and 

autonomous life. Since 2023, RedSalud has 

incorporated the “Personas Mayores” (Seniors) 
program into its strategic plan “Challenge 2025.” 
Similarly, in 2024, Confuturo and Vida Cámara joined 

“Compromiso Mayor”, developing initiatives linked to 
key performance indicators (KPIs) and targets. 

Confuturo initiatives such as the “Continuemos” training 
portal focused on older adults, aimed to reach 20,000 

users by 2024. Awareness courses for 100% of 

employees and the strengthening of care protocols for 

older adults, as well as hiring targets for people over 60 

years of age (15% of the workforce by 2028), are 

continuously monitored at Confuturo. In turn, in 2024, 

Vida Cámara achieved its goal of launching the first 

health insurance product for seniors.

ILC developed a Strategic Relationship Plan with older 

people to develop and implement large-scale impactful 

projects benefiting this demographic. Through this plan, 

the company identified major concerns of seniors, 

pinpointing potential areas where the private sector 

and ILC could contribute. In 2023, based on this plan, 

ILC launched "Compromiso Mayor," a project inviting 

the private sector to commit to the well-being of 

seniors and their active and healthy aging. This initiative 

focuses on concrete actions in the areas of inclusion, 

treatment, and prevention. Actually, RedSalud, 

Confuturo and Vida Cámara are members of 

“Compromiso Mayor”.

Why is it a material issue? How is it addressed? What are the main objectives?

https://www.compromisomayor.cl/
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A strong customer and patient experience is 

essential for maintaining long-term relationships 

with them. In this regard, “Consalud Camina Contigo” 
Program´s primary goal is to support the health 

journey of beneficiaries with oncological diagnoses 

and contribute to their physical and emotional well-

being during difficult times. The program serves a 

total of 9,000 beneficiaries. This program includes 

complementary activities designed to enhance 

emotional support for patients, families, and 

caregivers, such as mental health talks, self-care 

toolkits, physical activity sessions, and artistic 

expression opportunities. 30% of the program´s 

beneficiaries participated in these activities.

MATERIALITY
The main material issues for the external stakeholders are: 

Why is it a material issue? How is it addressed? What are the main objectives?

A key component of ILC's purpose is to improve people's 

quality of life. As a result, access to quality healthcare at 

an affordable cost is essential. This desire is central for 

RedSalud, Consalud and Vida Cámara. This conviction 

takes on greater relevance in a context where healthcare 

costs have been trending upward globally over the past 

decade, alongside an aging population and a rise in 

chronic non-communicable diseases related to unhealthy 

lifestyles, such as diabetes, hypertension, cancer, and 

obesity. ILC approaches this scenario from both provider 

and insurer roles, always with a long-term perspective, 

aiming to expand access to private healthcare through 

improved geographic coverage and cost-effectiveness.

A constant objective is to provide quality care at an 

affordable cost to the thousands of users who 

access health services, from RedSalud, Consalud

and Vida Cámara. SDG 3- Health and Well-being is 

considered as a parameter to generate actions that 

increase this access, especially for vulnerable 

segments.

A particular challenge is preventive health, which 

helps contain healthcare costs for both providers 

and patients. In this regard, RedSalud seeks to 

provide access to preventive exams necessary at 

each stage of life, with a preventive approach as the 

central axis of its care model. To this end, it 

developed an early diagnosis program, especially 

for high-incidence and high-mortality conditions 

such as cancer and cardiovascular diseases.

RedSalud aims to expand access to high-quality medical care 

across Chile, serving individuals from all regions, socioeconomic 

levels, and health insurance plans. To achieve this, during 2024, 

RedSalud strengthened partnerships with public insurers, 

introduced customized benefit packages, and collaborated on 

public-private initiatives to reduce national waiting lists. The 

"Challenge 2025" Strategic Plan focuses on delivering integrated, 

standardized healthcare services across its network to enhance 

quality and operational efficiency. Consalud implemented a 

strategic plan focused on cost efficiency to reduce losses and 

be able to continue provided coverage to its more than 488,000 

beneficiaries. Vida Cámara aims to enhance healthcare access 

for all Chileans through innovative, inclusive products that offer 

access to both private and public healthcare providers. In 2024, 

Vida Cámara, provides group insurance to more than 600,000 

people, including SMEs and independent workers, strengthening 

access with digital products and individual coverage.

Access to 
Good Quality 
Healthcare

Customer

and Patient
Experience

For ILC and its subsidiaries, working to improve people's 

quality of life is an essential part of their purpose. In this 

regard, customer experience plays a crucial role in their 

respective business strategies, enabling the sustainability 

of the companies over time. Businesses seek to maintain 

long-lasting relationships with their customers based on 

trust, providing products, services, and quality advice that 

meet their needs and expectations. This is particularly 

relevant given the nature of the services provided by ILC 

subsidiaries —pensions, financing, savings, medical 

benefits, and health insurance— where a significant part 

of the customer and patient experience lies in having 

timely, transparent information communicated in simple 

language. This is why the companies make a continuous 

effort to help customers understand their products and 

make informed decisions.

All subsidiaries have policies, procedures, and controls, and 

conduct ongoing reviews of standards, complaint channels, and 

feedback tools to foster a good experience and safeguard 

customer rights. Additionally, the subsidiaries have developed 

programs that enhance their customers' experience, such as the 

“Consalud Camina Contigo” Program. This is a model of 
preferential, personalized, and comprehensive care aimed at 

making the process more pleasant and manageable for 

beneficiaries with complex cancer and/or cardiac diagnoses (at 

no additional cost). This program offers preferential care in all 

branches, channels for exclusive and remote assisted care and 

complementary activities to accompany the patient and their 

family that explore artistic expression, physical activity and 

emotional Wellbeing. 
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RISK MANAGEMENT PROCESSES

Risk management at ILC and its subsidiaries is based on internationally recognized standards and best practices such as COSO and/or 
ISO 31000. This has resulted in processes that include defining contexts and criteria; identifying, analyzing and assessing risks and their 
treatment; controlling, monitoring and communicating risks. Some subsidiaries utilize risk analysis matrices that present different 
categories of impact and likelihood of risk occurrence. Based on these variables, and the risk appetite and tolerance, defined by the 
Board of Directors, the risks are prioritized and the actions to mitigate them are determined. These processes are adapted to the 
circumstances and current regulations in the industries in which each subsidiary participates. At the consolidated level, the ILC risk 
matrix serves as the core of the risk management system. This matrix gathers information from both ILC and its subsidiaries, capturing 
the key risks identified in each subsidiary's individual processes. The Controller's Office updates the matrix monthly, followed by a 
review by the Risk Committee.

Some of the main corporate risks monitored through the ILC’s risk matrix are:

Risk Rationale  Probability Impact Magnitude Risk Tolerance Mitigation Measures

Regulatory Risk: 
potential negative 

impact on a company 

caused by changes in 

laws, regulations, or 

government policies. 

These changes can 

affect a company's 

operations, profitability, 

and overall 

competitiveness in 

several ways. 

ILC and its 

subsidiaries operate 

in highly regulated 

industries such as 

pensions, insurance, 

banking and health. 

As a result, the 

Company is subject 

to oversight by five 

active regulatory 

bodies that 

continuously 

propose reforms to 

address various 

industry issues.

High: The sectors in 

which ILC 

participates are 

constantly exposed 

to the review and 

modification of their 

regulations and 

regulatory 

framework, and to 

the supervision of 

operating policies 

and the 

performance of 

their results.

High: Frequent changes 

to regulatory 

frameworks, especially 

significant ones, can 

make it difficult for 

operating companies to 

establish their short-

and medium-term 

operational and 

financial plans. These 

regulatory changes can 

impact liquidity 

generation, capital 

management, and 

financial planning, 

among others.

Medium: Although ILC 

and its subsidiaries 

operate in highly 

regulated industries, the 

diversification of 

activities partially 

mitigates this risk. 

However, the level of 

tolerance for regulatory 

changes will depend on 

factors such as the 

depth, technical 

feasibility, and 

implementation process 

of the proposed 

regulations.

ILC and its subsidiaries proactively manage regulatory 

risk through strategic planning to anticipate changes 

and by actively contributing to public debate. This 

influence and participation in relevant discussions are 

achieved through involvement in industry associations, 

typically as members of their boards of directors. 

Examples of these associations include the 

Association of Chilean Insurers (AACh), the Chilean 

Association of Private Hospitals, the Association of 

Banks and Financial Institutions (ABIF) and the 

Association of Isapres.

In addition, ILC and its companies foster a culture of 

compliance and monitor key performance indicators 

(KPIs) such as reputation.
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RISK MANAGEMENT PROCESSES

Risk Rationale Probability Impact Magnitude Risk Tolerance Mitigation Measures

Solvency and 
Liquidity Risk: 
Combined risk of a 

company not having 

enough cash or 

convertible assets to 

meet its obligations. 

This can be broken 

down into:

i) Liquidity Risk: 
short-term risk of not 

having enough 

resources to cover 

current liabilities or 

obligations.

ii) Solvency Risk: 
long-term risk of not 

having enough 

resources to cover all 

financial and 

nonfinancial 

obligations.

ILC is the parent 

company of 

enterprises in highly 

relevant industries 

such as pensions, 

insurance, banking and 

health.

Given this, liquidity and 

solvency are a duty, as 

ILC supports its 

subsidiaries through 

capital allocation to 

enhance their financial 

ratios or accelerate 

their respective growth. 

Therefore, the 

Company must be 

prepared to support its 

subsidiaries financially, 

even in scenarios 

where capital markets 

could be constrained. 

Also, ILC has other 

duties to comply with, 

such as debt payments, 

dividends to 

shareholders and other 

operational expenses, 

among others.

Low: To ensure 

financial 

preparedness even in 

challenging economic 

conditions, including 

constrained capital 

markets, ILC has 

incorporated this 

variable into its 

strategy, governance 

(through the 

Investment 

Committee), and risk 

management 

procedures. This 

commitment to 

financial strength is 

recognized by 

domestic and 

international credit 

rating agencies, as 

evidenced by ILC's 

ratings of AA+ from 

ICR and Feller Rate in 

Chile, and BBB+ and 

BBB from S&P and 

Fitch, respectively.

High: Falling into over-

indebtedness, lack of 

liquidity, or other 

financial stress 

scenarios can have 

serious repercussions 

for the sustainability 

of the Company and 

its subsidiaries.

High: Having a diverse 

group of subsidiaries 

across different 

industries allows ILC to 

spread out its financial 

risk. This diversification 

helps to mitigate the 

impact of any single 

financial issue. 

Additionally, ILC has 

implemented strict risk 

management policies 

and procedures to 

further minimize these 

risks. 

ILC and its subsidiaries have strict risk management 

policies and procedures to minimize the financial risk. 

They constantly perform analyzes of financial 

position, developing cash flows forecasts, and 

analysis of the economic environment in order to 

always be prepared to meet the financial obligations 

(in short and long term). 

ILC has access to different financing 

sources, supported by strong credit ratings. In the 

local financing market, the Company finances 

through banks and the capital market with five bonds 

issued totaling UF5.6 million. In addition, ILC has 

access to the international capital market through a 

144A- Reg S (US) bond issued in the US for US$300 

million, issued in 2022.

As of year-end 2024, ILC has a liquidity position of 

Ch$ 135.6 bn, which supports a comfortable 

amortization schedule for the coming years.

Some of the main corporate risks monitored through the ILC’s risk matrix are:
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EMERGING RISKS
ILC has defined a series of risks that are continuously monitored on a consolidated basis. Additionally, the Company has identified 
certain risks classified as "emerging," which are presented below, along with their context, potential material events, and mitigation 
actions.
For a risk to be considered in this category, it must meet the following requirements:
• It must be a new risk or one that is growing in importance, with unknown and long-term potential effects.
• It must be specific and inherent to the company's business activities.
• It must have the potential to cause a significant impact that could affect operations, strategy, or the business model.
• It must be an external risk arising from events that are unrelated to or outside the company's sphere of influence or control.
• It must originate from natural, geopolitical, or macroeconomic factors rather than from operational, reputational, or market sources.
j

1. Demographic Change: Impact on Demand for Services and the Workforce

Context:
Demographic change is creating unprecedented social challenges on a global scale.

According to the McKinsey Global Institute report, "Dependency and Depopulation?":
• Two-thirds of the world's population lives in countries with fertility rates below the replacement rate of 2.1 children. 
• Population pyramids are inverting, causing the proportion of older people to grow while the younger population shrinks, which

brings significant implications for the labor market. For example, the first demographic wave affecting more developed countries
and China is expected to cause a decline in the working-age population from the current 67% to 59% by 2050. 

• Older consumers will gain relevance in both the developed and developing worlds. Seniors will account for 25% of global 
consumption by 2050, double their share from 1997.

In addition to the findings above, dozens of other publications point in the same direction: the world is aging, which brings social 
challenges in areas as diverse as the labor market, retirement systems, healthcare demand, accessibility, and care systems, among 
others. According to the cited McKinsey report, Chile is in a "second wave of aging." Therefore, it is crucial to work on addressing this 
demographic change, considering the experience of more developed economies.

https://www.mckinsey.com/mgi/our-research/dependency-and-depopulation-confronting-the-consequences-of-a-new-demographic-reality#/
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EMERGING RISKS

Material Events:
According to the 6th National Survey on Quality of Life in Old Age, conducted by UC-Caja Los Andes, dependency, health 
problems, and income levels are among the main concerns for older adults in Chile. This is particularly relevant for ILC, as the
Company serves nearly one million people in this segment (1 out of every 3 Chileans aged 60+) in key areas such as pensions 
and healthcare. 

Confuturo, ILC's life insurance company, is the largest firm in the industry in terms of pensioners, serving 122,000 retirees. 
Meanwhile, RedSalud attended to approximately 566,000 patients aged 60+ in 2024, from Arica to Magallanes, while Consalud 
and Vida Cámara insured 73,000 and 42,000 people, respectively, as of the close of 2024.For reference, over the last five years,
ILC's subsidiaries have shown the following compound annual growth rates (CAGR):

As evidenced by the table, the compound annual growth rate (CAGR) for the senior segment is significantly higher than the 
average for the under-60 segment, a trend that the ongoing demographic shift is expected to further accentuate. Consequently, 
this represents a material and significant impact that ILC and its subsidiaries must address.

Furthermore, as of year-end 2024, ILC had a total of 13,678 employees, with 4% belonging to the over-60 age segment. The share 
of this age group within the workforce is also expected to grow over time, which poses various challenges in terms of capability
development and working conditions, among other areas.

60+ segment 60- segment

CAGR 60+ segment CAGR 60- segment
2019 2024 2019 2024

Confuturo (annuity pensioners) 108,377 122,410
N.A. (all pensioners are 60 years and 

over)
2.5% N.A.

RedSalud (N° medical 
consultations)

716,300 1,105,861 3,562,024 3,799,650 9.1% 1.3%

RedSalud (N° surgeries) 13,480 25,273 72,230 68,362 13.4% -1.1%

Consalud (beneficiaries) 71,244 72,802 649,601 415,423 0.4% -8.6%

https://encuestacalidaddevidaenlavejez.uc.cl/
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EMERGING RISKS

Risk:
Like other countries around the world, Chile will 
experience the impact of population aging. However, 
unlike in developed nations, this phenomenon will 
intensify while Chile is still on its path to development.
This demographic phenomenon is highly relevant to 
ILC, given its focus on services and areas that are 
essential for the over-60 age segment. As has been 
observed in recent years, demand for healthcare and 
pension services has grown at a faster rate than for the 
younger population, which poses a strategic challenge 
for ILC and its subsidiaries. This challenge requires 
having the necessary infrastructure and specialized 
knowledge, as well as service models adapted to the 
particular needs of this segment, among other 
variables.
Demographic change not only affects the demand for 
services but also poses significant challenges in the 
labor market. In Chile, the low proportion of older adults 
with higher education (17%) compared to the high 
percentage who only completed primary education 
(45%), according to data from the Casen Survey, 
reveals a challenge in the supply of human capital. This 
situation is compounded by other factors such as the 
need for training and reskilling, rapid technological 
evolution, and cultural shifts, among others.

Mitigation Actions:
ILC began to incorporate demographic change into its corporate 
strategy in 2023 by creating a Strategic Plan developed in 
conjunction with this segment, thereby transforming this risk into 
an opportunity.
This Plan addresses the main concerns of older adults. As a result 
of this work, ILC launched "Compromiso Mayor“, an initiative that 
aims to contribute, through its subsidiaries, to the promotion of 
active and healthy aging via three main pillars: inclusion and 
access; a human-centered approach; and prevention. 
Subsidiaries such as RedSalud, Confuturo, and Vida Cámara have 
joined "Compromiso Mayor," which has translated into various 
actions such as training in gerontology for over 5,000 healthcare 
sector workers, the creation of a pioneering accident insurance 
policy for seniors, the launch of a free training portal for this 
segment, the creation of a specialized call center for seniors 
staffed by seniors, and the establishment of hiring goals for the 
inclusion of people over 60, among other initiatives.
Aware of the magnitude of the social challenge that population 
aging represents, ILC is committed to proactively preparing itself 
to ensure its long-term sustainability. 
Consequently, the Company is developing and implementing both 
internal and external strategies that address this challenge 
comprehensively, with the vision of becoming a benchmark for 
the inclusion of older adults in Chile.
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EMERGING RISKS
2. A deterioration in population-wide health, driven by increasing risk factors, could impact the loss ratios of health insurance 
companies.

Context:
The Chilean population faces a public health situation characterized by a high prevalence of risk factors for non-communicable 
chronic diseases (NCDs). Data from the 2016-2017 National Health Survey (ENS) indicate that 74.2% of the adult population is 
overweight, 86.7% is sedentary, and 33.3% currently consumes tobacco. This profile is exacerbated in the child and adolescent
population, where the 2024 Nutritional Map reveals that 50.9% of students suffer from malnutrition due to excess weight. 

This epidemiological burden is not adequately addressed by the Chilean health system, whose design and financing show a marked 
curative bias. The 2024 health budget allocates approximately 56.5% of its resources to hospital and specialty care, in contrast to 
only 22.9% for Primary Health Care (PHC). This disproportion translates into a deficient preventive infrastructure, evidenced by the 
extremely low coverage of the Preventive Medical Exam (EMP), which for the adult population reaches only 1% in the detection of 
key risk factors such as hypertension or diabetes. The consequences of this gap are systemic: long waiting lists for surgical
interventions, high out-of-pocket spending, and fragmented and ineffective management of chronic conditions. 

The current model, focused on damage recovery, is sanitarily reactive and economically unsustainable, demonstrating a structural
lack of preparation and financing to address the true causes of the disease burden in Chile.
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EMERGING RISKS

Material Events:
Health spending in Chile has grown exponentially between 2014 and 2022, driven by a series of complex factors. During this 
period, total spending increased by 40%, reaching 10.2% of the Gross Domestic Product (GDP), surpassing the OECD average. 

This growth is due, among other reasons, to the increase in chronic diseases and inflation. The situation is worsened by the 
health profile of the Chilean population as described in the context section. Furthermore, the system is more focused on treating 
diseases than on preventing them, which generates inefficiencies. 

The cost increase is a phenomenon that has also been observed in the health claims costs at our subsidiaries Consalud and 
Vida Cámara, as shown below.

166.303
139.760

180.615
206.513 205.352

217.625

2019 2020 2021 2022 2023 2024

Consalud Outpatient
Reimbursements

(CLP$ m.)

183.519
210.405

249.402 249.670
289.545

242.205

2019 2020 2021 2022 2023 2024

Consalud Inpatient 
Reimbursements

(CLP$ m.)

44.896
38.789

54.191 57.419
70.035

90.718

2019 2020 2021 2022 2023 2024

Vida Cámara Health 
Reimbursements

(CLP$ m.)

Source: ILC



JU
L
.

/2
0
2
5

4040

EMERGING RISKS

Risk:

The deteriorating health profile of the Chilean 
population poses a direct and escalating threat to the 
financial sustainability of the country's health 
insurance industry going forward, situation that could 
be exacerbated over time. 

A clear causal link exists between the high prevalence 
of non-communicable diseases (NCDs), driven by 
widespread risk factors. This dynamic is most evident 
in the industry's claims ratio, a key performance 
indicator that measures the percentage of premium 
income spent on healthcare claims and sick leave 
benefits. 

As the population's health worsens, this ratio rises, 
eroding profitability and threatening the long-term 
viability of the insurance model.

Mitigation Actions:
Chile's healthcare model is predominantly reactive. A strategic 
shift towards proactive health management is a critical 
necessity. Both Isapre Consalud and Vida Cámara have begun 
implementing initiatives aimed at early detection. Despite a 
historically low culture of preventive care in Chile, these 
programs represent a first step toward improving long-term 
health outcomes and managing financial risk.

Vida Cámara, in a strategic alliance with our healthcare provider 
RedSalud, has launched a preventive care program. The 
company has already scheduled nearly 4,000 preventive check-
ups, and the findings are telling: a remarkable 58% of these 
examinations have revealed health abnormalities requiring 
further attention. This high rate of detection validates the thesis 
that investing in early screening is a data-driven strategy to 
manage health risks across the insured population. Consalud's
Preventive Plan goes in the same direction.

These proactive measures are essential for building a more 
resilient and sustainable healthcare system. By identifying 
conditions early, these programs can alter the trajectory of 
chronic diseases, leading to better health outcomes and a 
reduction in high-cost curative treatments. Fostering a culture 
of preventive medicine is indispensable for the financial health 
of the insurance industry and the well-being of Chilean society.

https://www.consalud.cl/plan-preventivo-isapre.html
https://www.consalud.cl/plan-preventivo-isapre.html
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CLIMATE CHANGE ALIGNMENT IN OUR PUBLIC

DEBATE ACTIVITIES

Responsible investment is a pillar of ILC´s Sustainability Strategy.  We strive to incorporate ESG factors into our investment 
management and businesses, to invest responsibly and be a responsible ESG investment.  As page 39 of our 2024 Integrated Report 
shows, this pillar aligns with two SDGs: 8) Decent Work and Economic Growth and 13) Climate Action.  

This pillar initiates a series of actions and programs aimed at reducing operational impact through eco-efficiency. Our financial 
subsidiaries are also encouraged to contribute to financing and green investments. As the parent company, ILC has established
guidelines within which subsidiaries can develop their roadmaps and establish measurable, achievable objectives to align all 
procedures. Through the Sustainable Committee at each subsidiary, ILC monitors processes to identify and rectify any deviations 
from these established roadmaps.

Under this framework, ILC has examined each subsidiary’s main industry association contributions, observing how they align with the 
company's climate objectives. It is important to mention that none of our companies contributed to lobbying associations. Thus, we 
excluded these organizations from the following exercise.

Company
Name of Industry 

Association
Industry Association’s Position on Climate Change and Paris Alignment Links

Confuturo
Asociación Chilena de 

Aseguradores, AACh

The association has been linked to climate change mainly through the Green 

Agreement, a Public-Private Roundtable led by the Ministry of Finance, whose objective 

is to affirm general principles that affect the management of risks and opportunities 

associated with climate change in the decision-making and commits concrete actions 

in this area. In that sense, its perspective aligns with the climate objectives declared by 

ILC.

https://portal2.aach.cl/

https://portal.aach.cl/noticias/asociacion-de-

aseguradores-participo-de-la-renovacion-del-acuerdo-

verde/

https://portal2.aach.cl/
https://portal.aach.cl/noticias/asociacion-de-aseguradores-participo-de-la-renovacion-del-acuerdo-verde/
https://portal.aach.cl/noticias/asociacion-de-aseguradores-participo-de-la-renovacion-del-acuerdo-verde/
https://portal.aach.cl/noticias/asociacion-de-aseguradores-participo-de-la-renovacion-del-acuerdo-verde/
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CLIMATE CHANGE ALIGNMENT IN OUR PUBLIC

DEBATE ACTIVITIES

Company
Name of Industry 

Association
Industry Association’s Position on Climate Change and Paris Alignment Links

Banco 

Internacional

Asociación de Bancos e 

Instituciones Financieras, 

ABIF

The association actively commits to aligning with the SDGs, the Paris Agreement and 

other relevant climate change frameworks.  The association’s website features 
publications on which it has partnered with other parties to promote a more 

sustainable industry and mitigate negative impacts.  For example, the association 

participates in the public-private Green Finance Roundtable, led by the Chilean Ministry 

of Finance and is also a signatory of the Green Agreement.

https://www.abif.cl/

https://www.abif.cl/post/abif-renueva-su-

participaci%C3%B3n-en-acuerdo-verde-impulsado-por-

el-ministerio-de-hacienda/

RedSalud Asociación de Clínicas

Although the association’s work does not allude to climate change directly,  it has 
researched certain effects associated with the occurrence of diseases.  There is no 

misalignment with the company's environmental objectives or the Paris Agreement.

https://www.clinicasdechile.cl/

https://www.clinicasdechile.cl/noticias/las-olas-de-

calor-no-enferman-unicamente-al-cuerpo-sino-tambien-

la-mente/

https://www.clinicasdechile.cl/noticias/consejo-medico-

de-clinicas-de-chile-g-advierte-por-ola-de-calor/

Consalud Asociación de Isapres

The association’s work does not reference climate change.  However, no misalignment 
with the company’s environmental objectives or the Paris Agreement has been 
identified.

http://www.isapre.cl/home

Vida Cámara
Asociación Chilena de 

Aseguradores, AACh

The association has been linked to climate change mainly through the Green 

Agreement, a Public-Private Roundtable led by the Ministry of Finance, whose objective 

is to affirm general principles that affect the management of risks and opportunities 

associated with climate change in the decision-making and commits concrete actions 

in this area. In that sense, its perspective aligns with the climate objectives declared by 

ILC

https://portal2.aach.cl/

https://portal.aach.cl/noticias/asociacion-de-

aseguradores-participo-de-la-renovacion-del-acuerdo-

verde/

Thus, ILC has determined that the participation of subsidiaries in trade associations does not contradict the company’s environmental 
objectives. For its part, ILC expresses its commitment to climate change , and supports public policies based on the objectives of the 
Paris Agreement.

https://www.abif.cl/
https://www.abif.cl/post/abif-renueva-su-participaci%C3%B3n-en-acuerdo-verde-impulsado-por-el-ministerio-de-hacienda
https://www.abif.cl/post/abif-renueva-su-participaci%C3%B3n-en-acuerdo-verde-impulsado-por-el-ministerio-de-hacienda
https://www.abif.cl/post/abif-renueva-su-participaci%C3%B3n-en-acuerdo-verde-impulsado-por-el-ministerio-de-hacienda
https://www.clinicasdechile.cl/
https://www.clinicasdechile.cl/noticias/las-olas-de-calor-no-enferman-unicamente-al-cuerpo-sino-tambien-la-mente/
https://www.clinicasdechile.cl/noticias/las-olas-de-calor-no-enferman-unicamente-al-cuerpo-sino-tambien-la-mente/
https://www.clinicasdechile.cl/noticias/las-olas-de-calor-no-enferman-unicamente-al-cuerpo-sino-tambien-la-mente/
https://www.clinicasdechile.cl/noticias/consejo-medico-de-clinicas-de-chile-g-advierte-por-ola-de-calor/
https://www.clinicasdechile.cl/noticias/consejo-medico-de-clinicas-de-chile-g-advierte-por-ola-de-calor/
http://www.isapre.cl/home
https://portal2.aach.cl/
https://portal.aach.cl/noticias/asociacion-de-aseguradores-participo-de-la-renovacion-del-acuerdo-verde/
https://portal.aach.cl/noticias/asociacion-de-aseguradores-participo-de-la-renovacion-del-acuerdo-verde/
https://portal.aach.cl/noticias/asociacion-de-aseguradores-participo-de-la-renovacion-del-acuerdo-verde/
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TAX STRATEGY 

Source: ILC

Tax Figures for ILC Subsidiaries

Million Ch$, 2023 Confuturo Banco Internacional RedSalud Consalud Vida Cámara

Primary activity Life Insurance Corporate Banking Healthcare Network
Mandatory Health 

Insurance
Supplementary Health 

Insurance

% ownership (ILC) 100% 67% 100% 100% 100%

Location of operations Chile Chile Chile Chile Chile

Employees 447 774 10,196 1,747 334

Revenue (these subsidiaries 
represented >= 90% of ILC's 
consolidated revenue)

1,260,807 440,503 668,450 755,021 74,029

Profit (loss) before taxes 69,095 67,158 22,952 39,680 3,220

Income tax paid (20,561) (12,733) (6,119) (21,168) (12,243)

Income tax accrued (953) (12,733) (5,904) (8,644) (585)

Million Ch$, 2024 Confuturo Banco Internacional RedSalud Consalud Vida Cámara

Primary activity Life Insurance Corporate Banking Healthcare Network
Mandatory Health 

Insurance
Supplementary Health 

Insurance

% ownership (ILC) 100% 78% 100% 100% 100%

Location of operations Chile Chile Chile Chile Chile

Employees 455 807 10,466 1,499 426

Revenue (these subsidiaries 
represented >= 90% of ILC's 
consolidated revenue)

1,486,837 451,020 739,259 652,861 124,435

Profit (loss) before taxes 81,917 61,297 25,609 (70,332) 7,113

Income tax paid (6,908) (7,537) (2,569) (11,979) (17,098)

Income tax accrued (4,411) (7,537) (8,026) 20,839 (1,436)
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TAX STRATEGY 

Tax Analysis for ILC

ILC's 2024 financial results were significantly impacted by a one-time provision of Ch$32,370 million (net 

of deferred taxes). This charge was recorded under IFRS to account for estimated future liabilities stemming 

from a Supreme Court ruling and the subsequent "Ley Corta," which established a new pricing framework for 

the Chilean private health insurance industry. This pre-tax loss mainly explained the consolidated tax credit 

of Ch$5,682 million for 2024, compared to a tax expense of Ch$24,636 million in 2023.

For both periods, the legal tax rate was 27.0% in Chile, where most of the company's material operations are 

based. The cash tax rate was 28.5% in 2024 and 30.5% in 2023, respectively.

The difference between the corporate and effective tax rates is detailed in Notes 11, 55 and 66 of ILC’s 2024 Financial Statements (link, page 137, 261 and 278-279, respectively).

The differences between these figures are mainly a result of:

• First, and importantly, tax principles differ from financial accounting principles in Chile, so differences may occur.

• The following tables show the main items that explain the 2024 differences. If these items were reversed, the 2024 effective tax rate would be 27.0% (Chile’s corporate tax rate).

Source: ILC

Non-Insurance Non-Banking 
Activity

Difference:

(a) = (b) + (c) 

Million Ch$ 2024

Profit (Loss) Before Taxes (15,906)

(a) Tax Rate Chile (27%) 4,295

(b) Tax Expenses 11,889

Price-Level Restatement 3,681

Share of Income from 
Affiliates (<50% stake) (18,522)

Other Adjustments 7,247

(c)  Total (7,595)

Insurance Activity

Difference:

(d) = (e) + (f) 

Million Ch$ 2024

Profit (Loss) Before Taxes 113,054

(d) Tax Rate Chile (27%) (30,524)

(e) Tax Expenses 1,166

Banking Activity

Difference:

(g) = (h) + (i) 

Million Ch$ 2024

Profit (Loss) Before Taxes 67,278

(g) Tax Rate Chile (27%) (18,165)

(h) Tax Expenses (7,373)

ILC Consolidated

Difference:

(j) = (k) + (l) 

Million Ch$ 2024

Profit (Loss) Before Taxes 164,426

(j) Tax Rate Chile (27%) (44,395)

(k) Tax Expenses 5,682

(c) 
Non-Insurance Non-
Banking Activity (7,595)

(f) Insurance  Activity (31,690)

(i) Banking Activity (10,792)

(l) Total (50,077)

Timing Differences (1,035)

Other Adjustments (9,757)

(i)  Total (10,792)

Timing Differences (3,096)

Other Adjustments* (28,594)

(i)  Total (31,690)

This amount is mostly attributable to tax credits generated by accrued tax losses.

Million Ch$ 2024 2023

Profit (loss) before taxes 164,426 226,897

Reported taxes 5,682 (24,636) 

Effective tax rate 3.5% (10.9%)

Cash taxes paid (46,799) (69,179) 

Cash tax rate (28.5%) (30.5%)

https://ilcinversiones.cl/app/uploads/2025/07/12.2024-Financial-Statements-ILC.pdf
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SUSTAINABLE FINANCE

Sustainable Stewardship - Confuturo

Confuturo is an institutional investor, with a portfolio of more than USD 9,000 million. With the aim of driving investment projects that
meet ESG criteria, on the one hand, the company actively pursues investments that align with the UN's Sustainable Development Goals 
(SDGs), supporting projects and sectors that positively impact the environment and society. On the other hand, it strives to promote 
sustainable practices among its investee companies. As outlined in its Investment Policy, the company restricts investment in
counterparts that do not manage ESG factors effectively, while promoting investment in those with robust ESG management.
To assess the impact and management of its counterparts regarding governance, environmental, and social variables, Confuturo
assigns an ESG rating. For much of its portfolio, this rating is derived from data provided by the S&P Capital IQ platform. However, 
evaluating these scores for real estate investments requires active and direct involvement from Confuturo, given that a significant 
portion consists of smaller, more closed-natured, sometimes family-owned companies that lag behind in ESG issues. Consequently, the 
company has developed a questionnaire to engage with companies in its real estate portfolio, aiming to understand their 
circumstances and support them in identifying critical ESG gaps.

The questionnaire is based on national parameters (e.g., recent CMF 519 regulations) and international standards (SASB).
To focus the evaluation on the important aspects, questionnaire application varies as a function of exposure (which influence
requirement demands), the type of asset or business (land, warehouses, shopping centers, etc.) and the materiality of the topics. 
According to the type of asset, there is a set of ESG questions that each issuer must answer.
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SUSTAINABLE FINANCE

Questions

• The questionnaire addresses governance aspects like board composition, sustainability governance and related policies. It 

also includes questions about codes of ethics and the management of non-financial risks.

• Questions about the social aspect include labor compliance, remunerations and occupational health and safety policies, 

service quality, diversity and inclusion, supplier relationships and community engagement.

• On the environmental dimension, the questionnaire asks about energy and water consumption figures, greenhouse gases, 

waste management, the surface area exposed to climate events (e.g., floods), environmental compliance, and energy and 

water efficiency projects.

The questionnaire addresses environmental, social and governance factors, as shown in the following box: 

As an additional step, in this spirit of developing an investment ecosystem that meets ESG criteria, during 2023, Confuturo included in its 
Investment Policy financing support for projects that favor decarbonization. The company recognizes that certain sectors, such as 
mining and energy, are emissions-intensive. Consequently, companies in these sectors may not initially qualify under the Confuturo’s
decarbonization goal of reducing emissions intensity by 20% by 2030. The Policy acknowledges these challenges and establishes
exceptions within these sectors to facilitate and support the transition to a decarbonized economy. These exceptions include 
investments in green bonds, sustainability-linked bonds, and companies committed to carbon reduction goals with demonstrated 
progress in this direction. For more details, refer to page 5 of this appendix.
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SUSTAINABLE FINANCE

Sustainable Financing Products

Banco Internacional received financing from the Inter-American Development Bank (IDB) in 2023 to expand its SME portfolio (companies with debt of 
less than UF 100,000). This financing includes a series of social and environmental requirements, such as compliance with the IDB's Sustainability 
Policy, annual monitoring reports, compliance with IFC standards related to environmental and social risk and impact management (IFC1) and labor 
and working conditions (IFC2), and a prohibition on financing certain harmful activities in the micro, small and medium-sized enterprise segment. To 
ensure robust development of the SME portfolio, the IDB provides ongoing support to Banco Internacional, including advice on these matters with 
analyses and action plans.
By the end of 2024, Ch$ 835,793 million of this financing had been granted to SMEs.

Banco Internacional also launched the first green financial product in collaboration with CORFO. It consists of loans that support projects focused on 
the circular economy, energy efficiency, and renewable energy. Through this initiative, Banco Internacional
financed 18 operations for a total of Ch$5,728 million, which promote projects that would prevent more than 30,000 metric tons of CO2e in emissions 
per year overall. 
Of these green loans, Ch$3,813 were granted to SMEs under the IDB financing mentioned earlier.

Product Category Description Ch$ million 2024

Green loans-CORFO 5,728

SME green loans CORFO 3,813

Others green loans CORFO 1,915

Total corporate loans1 3,460,913

Total sustainable loans 5,728

Percentage of sustainable loans over total 0,17%

1 Includes contingent exposures
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2024 ILC’s REVENUES BREAKDOWN

*It is to be noted that 16.8% of the gross operating income from Banco Internacional is derived from Retail Banking (representing 1.9% of ILC’s consolidated 
revenues).

Ch$ 3,208,921 
million

Confuturo
44%

Banco 
Internacional*

13%

RedSalud
22%

Consalud
19%

Vida Cámara
4%

Others
-2%
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