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Domestic Interest Rates

(% annual rate, nominal)

Current Economy

»

Lending rate *

Borrowing rate *
Nov

Jan
Reference rate

2025 Mar

REFERENCE RATE 6.50 6.00 . ; 5.75 5.50 5.25 5.25
19.10 18.67 19.65 18.74 18.35 15.73
BORROWING RATE * 6.21 6.13 5.85 5.83 5.73 5.472 5.19 5.21 5.24 5.36 5.63 5.56
BRITCHAM *Loan/deposits with maturity of 1-3 years.

Source: Central Bank of Chile



Fiscal Balance
(% of GDP)
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* Estimated by Ministry of Finance. September 2024.
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Exports and Imports
(monthly, US$ million)
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Source: Santiago Stock Exchange.
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Quarterly Trade Balance, 2021-2024
(US$ million)
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3,804 6,333 2,797 1,147 3,532 6,935 5,262 4,079
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Source: Central Bank of Chile



% Copper Price
(LME, monthly average, US$/1b)
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Exchange Rate
(Monthly average, pesos/US$)

Current Economy

1020
1000
980
960
940
920
900
880

860

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2024 2025

Source: Central Bank of Chile

BRITCHAM
C 12



%

Current Economy

BRITCHAM

Summary of Central Bank Forecasts, 2025

TRADE BALANCE (YEAR-END, US$ MILLION)

COPPER PRICE (ANNUAL AVERAGE, US$/LB)

CURRENT ACCOUNT BALANCE (% OF GDP)

Source: Central Bank, Monetary Policy Report, March 2025.
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Resumen de Pronosticos Privados, 2025*

REFERENCE INTEREST RATE (ANNUAL NOMINAL 0p, YEAR-END)

EXCHANGE RATE (PESOS/DOLLAR)

* Average private forecasts as surveyed by Central Bank, March 2025.
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Background

Four main geographic areas with different economic activities:

A North (Atacama Desert): mining, principally copper and

nitrates

A Central Valley, with Santiago (capital and seat of
government) and Valparaiso (port and seat of Congress):
manufacturing, agriculture, wine production and

agribusiness

A South: forestry, salmon farming, fishing, agriculture and, in
Concepcion, petrochemicals and steel production

A Fjords and Tierra del Fuego: tourism, agriculture, fishing,
gas and oil production, coal mining.

BRITCHAM

Ll

"J":l" \"“lﬂ . W

"‘,h )
£

00
S
“*‘:‘i"’ AAE RN
>, L) \ A
| AR,



Background

The Chileans

Population: 20.2 millons (2025)
Language: Spanish

Literacy: 97% (2021)

Poverty: 6.5% (2022)

Life expectancy: 81,4 years (2024)

Indigenous population: 12.8%

BRITCHAM
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Economy
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Source: Central Bank of Chile

GDP per capita (PPP) 2022 = US$32,893*
Labour force =10.2 millons

* Estimated by World Bank..
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Macroeconomic Framework

Monetary Policy:

Autonomous Central Bank, responsible for means of payment and price level
Inflation-targeting policy: 2%-4% over 24-month horizon

Overnight interest rate set in nominal terms at monthly monetary policy
meeting.

Fiscal Policy:
Structural fiscal rule in force since 2001
Government spending tied to structural (non-cyclical) income

Non-cyclical income calculated on basis of trend growth and expected copper
price over next ten years (both estimated by committee of independent experts).
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Macroeconomic Framework

Exchange Rate Policy:

Floating exchange rate since 1999

Central Bank retains right to intervene directly in foreign currency market in
case of severe fluctuations

No capital controls.

Trade Policy:

Open economy

34 trade agreements with 64 countries, including Free Trade Agreements
with main trading partners

Flat-rate tarift of 6% on imports from other countries.
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Macroeconomic Framework

FDI Policy:

The 2015 Foreign Direct Investment Law guarantees investors the right to
transfer profits abroad, access to the foreign exchange market and non-
discrimination versus local investors.

Semi-integrated tax system: corporate tax serves as credit against
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