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Press Release 
 

The Republic of the Philippines Publishes its Second Sustainability Bond 
Allocation and Impact Report 

 
MANILA, Philippines, 31 July 2025 – The Republic of the Philippines (“ROP”) today 
released its second Allocation and Impact Report (the “Report”), detailing the use of 
proceeds and development outcomes achieved through its Sustainability Bonds issued 
between May 2024 and February 2025.  
 
The Report covers four Sustainability Bond tranches totaling USD 3.98 billion 
(approximately PHP 228.02 billion1), including three USD-denominated tranches 
totaling USD 2.9 billion and one EUR-denominated tranche of EUR 1 billion. In full 
alignment with the ROP’s Sustainable Finance Framework2  (the “Framework”), all 
proceeds have been allocated to Eligible Social and Green Projects, underscoring the 
country’s strong commitment to environmental sustainability and inclusive 
development. 
 
Since 2022, the ROP has raised USD 7.48 billion (approximately PHP 428.36 billion1) 
via Sustainability Bonds. The proceeds have been allocated to programs, projects, and 
activities supporting the Philippine Development Plan, the Public Investment Program, 
and the United Nations Sustainable Development Goals. For the issuances covered in 
this Report, proceeds were used to support a diverse range of impactful initiatives. 
These include delivering essential services, developing basic infrastructure, promoting 
food security, generating employment, advancing socioeconomic empowerment, 
improving transport infrastructure, enabling sustainable natural resources 
management, and expanding renewable energy capacity. 
 
The consistent application of the Framework and the effective mobilization of bond 
proceeds stem from the strong collaboration among key stakeholders. This includes 

the ESG joint structuring banks—HSBC, Standard Chartered Bank, and UBS—and 

the Technical Working Group on Sustainable Finance, composed of the Department 
of Finance, the Bureau of the Treasury, the Department of Budget and Management, 
and the Department of Economy, Planning, and Development. These institutions work 
in close coordination with implementing agencies, guided by the Marcos 
administration’s overarching goals. This collective endeavors reaffirm the ROP’s 

steadfast commitment to sustainability and its vision of generating long‑term, 
meaningful benefits for the Filipino people and the global community. 
 
In accordance with the Framework, the ROP engaged with DNV Business Assurance 
Singapore Pte. Ltd. (“DNV”), a leading provider in the post-issuance external review 

                                           
1 Average 2024 FX rate from Bloomberg, 1 USD:57.2677 PHP, 1 EUR: 61.9480 PHP 
2 The Sustainable Finance Framework published on November 2021, https://www.treasury.gov.ph/wp-
content/uploads/2022/01/Republic-of-Philippines-Sustainable-Finance-Framework-vF-with-disclaimer.pdf  
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market, to provide an independent assurance assessment on the accuracy and use of 
the Sustainability Bond proceeds. DNV has confirmed that all four tranches of 
Sustainability Bonds are aligned with the International Capital Market Association’s 
(ICMA) Green Bond Principles (2021) and Social Bond Principles (2021). 
 
The documents may be found on the DOF and BTr websites at www.dof.gov.ph and 
www.treasury.gov.ph, respectively. 
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