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Country Overview

e The Republic of Chile is one of Latin America’s largest economies, ranking 46" in the world in
terms of Gross Domestic Product (GDP, Current USD) in 2023. For 2024, the country’s GDP printed at
approximately USD 328.72 billion (IMF, 2024).

e Chileis classified as a “Developing Country”, “Upper-Middle Income Country” (World Bank, 2024),
and an “Emerging Market” according to the annual MSCI Market Classification Review (MSCI, 2024).
These classifications are characterized by progressive economic development, market size and
liquidity, and market accessibility.

e The country’s economic growth is driven mainly by the mining sector (World Bank, 2024), with
top exports being copper ore, refined copper, and carbonates valued at USD 24.2 billion, USD 17.1
billion, and USD 6.08 billion, respectively. Main export destinations, on the other hand, are China at
USD 38.2 billion, the United States at USD 15.7 billion, and Japan at USD 7.1 billion (OEC, 2023).

Macro Fundamentals

e The Chilean economy has already recovered and reverted to its growth trend. It has stabilized
inflation as a result of macroeconomic policies that were implemented following the pandemic (OECD
Economic Survey, 2025).

e GDP growth forecast sits at 2.3% in 2025 and only 2.1% for 2026, coming from 0.3% and 2.4%
growth for 2023 and 2024, respectively (OECD Economic Survey, 2025).

e Debt-to-GDP ratio for 2024 was reported to be around 41%, or equivalent to USD 138 billion
(World Economics, 2023).

Risk & Catalysts

e Chilean sovereign spreads are expected to be stable amid stable GDP growth and contained
fiscal deficits.

e Political risk may remain. President Gabriel Boric’s administration faces legislative gridlock,
complicating the passage of key reforms in taxation, pensions, and state-owned lithium. Moreover,
the November 2025 elections may change the political landscape of Chile.

e Any slowdown in China’s economy may impact Chile given that a significant portion of its
exports go to China.
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Key Macro Indicators

2023 2024 2025 2026
Gross domestic product 0.3 2.4 2.3 2.1
Private consumption -5.2 1.2 2.0 2.3
Government consumption 2.2 3.5 2.1 2.0
Gross fixed capital formation -0.7 -1.3 4.6 2.5
Exports 0.2 5.7 4.0 2.5
Imports -11.6 1.1 4.3 3.1
Unemployment rate (% of the labour force) 8.7 8.4 8.3 8.0
Consumer price index 7.6 4.3 4.2 3.2
Current account balance (% of GDP) -3.4 -2.5 -2.4 -2.5
General gov. fiscal balance (% of GDP) -2.4 -2.3 -1.3 -1.0

Table 1. Key Macro Indicators, retrieved from OECD Economic Surveys: Chile 2025,

https://www.oecd.org/en/publications/oecd-economic-surveys-chile-2025 efad96ce-en.html
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DISCLOSURES & DISCLAIMER

This document is issued by Metropolitan Bank & Trust Co. It is issued in indicative form and contains indicative terms of a
prospective transaction. It is for discussion purposes only and does not constitute any offer, recommendation or solicitation to
any person to enter into any transaction or adopt any hedging, trading or investment strategy, nor does it constitute any
prediction of likely future movements in rates or prices or any representation that such future movements will not exceed those
shown in any illustration. The indicative terms are neither complete nor final and are subject to further discussion and
negotiation. The terms of the transaction entered into are subject to and will be recorded in the final transaction documents.

This document is for general guidance only. It is not intended to provide the sole basis of any evaluation or treatment of the
financial instruments discussed herein. Past performances are not necessarily an indication of future performances. No

guarantees are provided. Terms provided herein are for discussion purposes only and are subject to the final terms as executed
by the parties in separate definitive agreements. Although the information contained herein is believed to be reliable,
Metropolitan Bank & Trust Company (“Metrobank”) does not make any representation as to its accuracy or completeness. You
should consult your own professional advisers prior to entering into any agreement. You acknowledge that Metrobank is not in
the business of providing legal or other advice and assumes no responsibility whatsoever.
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The Metropolitan Bank and Trust Company is a commercial bank licensed to do business in the Philippines. Its business includes
active trading and market making in foreign exchange, securities and derivatives as well as other business. The bank’s traders,
and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions
that are contrary to the opinions expressed herein or the opinions expressed in research reports issued by our Research
Departments, and our market making, investing and lending businesses may make investment decisions that are inconsistent
with the views expressed herein. In addition, the professionals who prepared this material may also produce material for, and
from time to time, may advise or otherwise be part of our trading desks that trade as principal in the securities mentioned in this
material. This material is therefore not independent from our interests, which may conflict with your interests. We and our
affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from

time to time have "long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives (including options)
thereof in.

The scenario analyses and examples are for illustrative purposes only, and do not purport to contain a comprehensive analysis of
risk/reward of the product/strategies contained herein.



