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Republic of Chile
US$1,700,000,000 4.850% Notes due 2029

The US$1,700,000,000 4.850% notes due 2029 (which we refer to as the “notes™) will mature on January 22, 2029 and will bear interest at
a rate of 4.850% per year. Interest on the notes is payable on January 22 and July 22 of each year, commencing on July 22, 2024. Chile may redeem
the notes, in whole or in part, before maturity on the terms described in the section entitled “Description of the Notes—Optional Redemption” in this
prospectus supplement.

The notes will be issued under an indenture and constitute a series of debt securities thereunder. The indenture contains provisions
regarding future modifications to the terms of the notes that differ from those applicable to Chile’s outstanding public external indebtedness issued
prior to December 2, 2014. Under these provisions, which are described beginning on page 7 of the accompanying prospectus dated February 22,
2022, Chile may amend the payment provisions of any series of debt securities (including the notes) and other reserve matters listed in the indenture
with the consent of the holders of: (1) with respect to a single series of debt securities, more than 75% of the aggregate principal amount of the
outstanding debt securities of such series; (2) with respect to two or more series of debt securities, if certain “uniformly applicable” requirements are
met, more than 75% of the aggregate principal amount of the outstanding debt securities of all series affected by the proposed modification, taken in

the aggregate; or (3) with respect to two or more series of debt securities, more than 662/3% of the aggregate principal amount of the outstanding
notes of all series affected by the proposed modification, taken in the aggregate, and more than 50% of the aggregate principal amount of the
outstanding debt securities of each series affected by the proposed modification, taken individually.

The notes will constitute direct, general, unconditional and unsubordinated external indebtedness of Chile for which the full faith and credit
of Chile is pledged. The notes rank and will rank without any preference among themselves and equally with all other unsubordinated external
indebtedness of Chile. It is understood that this provision will not be construed so as to require Chile to make payments under the notes ratably with
payments being made under any other external indebtedness.

Application will be made for the notes to be admitted for trading to the International Securities Market (“ISM”) of the London Stock
Exchange. The ISM is not a regulated market for the purposes of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 (as amended, the “EUWA”) and the regulations made under the EUWA (as amended, “UK MiFIR”). The
ISM is a market designated for professional investors. Notes admitted to trading on the ISM are not admitted to the Official List of the
Financial Conduct Authority of the United Kingdom (“FCA”). Neither the FCA nor the London Stock Exchange has approved, reviewed or
verified the contents of this prospectus supplement.

Neither the Securities and Exchange Commission (“SEC”) nor any state securities commission or regulatory body has approved or
disapproved of these securities or determined that this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

The underwriters are offering the notes subject to various conditions. The underwriters expect to deliver the notes to purchasers on or
about January 22, 2024, through the book-entry facilities of The Depository Trust Company, or DTC, and its direct or indirect participants including
Euroclear SA/NV, or Euroclear, and Clearstream Banking, société anonyme, or Clearstream, Luxembourg. Some of the notes will be offered and
sold in transactions that are exempt from the registration requirements of the Securities Act of 1933, as amended (the “Securities Act”) pursuant to
Regulation S thereunder, and this prospectus supplement may be used in connection with such offers and sales.

Public Offering Underwriting Proceeds to Chile
Price Discount (before expenses)

Per NOE. ..o e 99.903%(1) 0.040% 99.863%(1)
Total for the NOLES. .....c.eeciiriiieiieieeeeee e US$1,698,351,000 US$680,000 US$1,697,671,000

(1) Plus accrued interest, if any, from January 22, 2024.
Joint lead managers and bookrunners

BofA Securities HSBC J.P. Morgan SOCIETE GENERALE

January 17, 2024



We are responsible for the information contained in this prospectus supplement and the accompanying prospectus and in any
related free-writing prospectus we prepare or authorize. We have not authorized anyone to give you any other information,
and we take no responsibility for any other information that others may give you.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement supplements the accompanying prospectus dated February 22, 2022, relating to Chile’s debt
securities and warrants. If the information in this prospectus supplement differs from the information contained in the accompanying
prospectus, you should rely on the updated information in this prospectus supplement.

You should read this prospectus supplement along with the accompanying prospectus. Both documents contain information
you should consider when making your investment decision. You should rely only on the information provided in this prospectus
supplement and the accompanying prospectus. Chile has not authorized anyone else to provide you with different information. Chile
and the underwriters are offering to sell the notes and seeking offers to buy the notes only in jurisdictions where it is lawful to do so.
The information contained in this prospectus supplement and the accompanying prospectus is current only as of their respective dates.

Chile is furnishing this prospectus supplement and the accompanying prospectus solely for use by prospective investors in
connection with their consideration of a purchase of the notes. Chile confirms that:

e the information contained in this prospectus supplement and the accompanying prospectus is true and correct in all
material respects and is not misleading as of its date;

e it has not omitted facts, the omission of which makes this prospectus supplement and the accompanying prospectus as a
whole misleading; and

e it accepts responsibility for the information it has provided in this prospectus supplement and the accompanying
prospectus.

In connection with the offering of the notes, the underwriters, or any person acting for it, may over-allot the notes or effect
transactions with a view to supporting the market price of the notes at a level higher than that which might otherwise prevail.
However, stabilization may not necessarily occur. Any stabilization action may begin on or after the date of adequate public disclosure
of the final price of the notes and, if begun, may be ended at any time, but it must end no later than 30 calendar days after the date on
which Chile received the proceeds of the issue, or no later than 60 calendar days after the date of the allotment of the notes. Any
stabilization action or over-allotment must be conducted by the underwriters, or any person acting for it, in accordance with all
applicable laws, regulations and rules and will be undertaken at the offices of the underwriters (or any person acting for it) and on the
ISM.

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

Prohibition of Sales to EEA Retail Investors — The notes are not intended to be offered, sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (“EEA”) . For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, “MIiFID II”’); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID II.

Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for
offering or selling the notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

MiFID II Product Governance / Professional investors and ECPs only target market — Solely for the purposes of each
manufacturer’s product approval process, the target market assessment in respect of the notes has led to the conclusion that: (i) the
target market for the notes is eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for
distribution of the notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling
or recommending the notes (a “distributor””) should take into consideration the manufacturers’ target market assessment; however, a
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the notes (by either
adopting or refining the manufacturers’ target market assessment) and determining the appropriate distribution channels.

The above selling restriction is in addition to any other selling restrictions set out below.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

Prohibition of Sales to UK Retail Investors — The notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom (“UK”). For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer
within the meaning of the provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made
under the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA.

Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by
virtue of the EUWA (the “UK PRIIPs Regulation™) for offering or selling the notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

UK MiFIR product governance / Professional investors and ECPs only target market — Solely for the purposes of each
manufacturer’s product approval process, the target market assessment in respect of the notes has led to the conclusion that: (i) the
target market for the notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA (“UK MiFIR”); and (ii) all channels for distribution of the notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the notes (a “distributor”) distributor should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook Product Intervention
and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its own target
market assessment in respect of the notes (by either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels.

This prospectus supplement is for distribution only to persons who: (i) are outside the United Kingdom; (ii) have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended, the “Financial Promotion Order”); (iii) are persons falling within Articles 49(2)(a) to (d) (“high
net worth companies, unincorporated associations, etc.”) of the Financial Promotion Order; or (iv) are persons to whom an invitation
or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) in connection with the issue or sale of
any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
“relevant persons”). This prospectus supplement is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which this prospectus supplement relates is available only to
relevant persons and will be engaged in only with relevant persons.

The above selling restriction is in addition to any other selling restrictions set out below.
NOTICE TO PROSPECTIVE INVESTORS IN SINGAPORE

Notification under Section 309B(1) of the Securities and Futures Act (Chapter 289) of Singapore, as modified from
time to time (the “SFA”)— The notes are “prescribed capital markets products” (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale
of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

CERTAIN DEFINED TERMS AND CONVENTIONS
Defined Terms

Terms used but not defined in this prospectus supplement have the meanings ascribed to them in the accompanying
prospectus dated February 22, 2022.

Currency of Presentation

Unless otherwise stated, Chile has converted amounts relating to a period into U.S. dollars (“U.S. dollars,” “dollars” or
“US$”) or Chilean pesos (“pesos,” “Chilean pesos” or “Ps.”) using the average exchange rate for that period. For amounts at period
end, Chilean pesos are translated into U.S. dollar amounts using the exchange rate at the period end. Translations of pesos to dollars
have been made for the convenience of the reader only and should not be construed as a representation that the amounts in question
have been, could have been or could be converted into dollars at any particular rate or at all.
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SUMMARY OF THE OFFERING

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying
prospectus. It is not complete and may not contain all the information that you should consider before investing in the notes. You
should read this prospectus supplement and the accompanying prospectus carefully.

| 3 1) S Republic of Chile.

Aggregate Principal Amount............................. US$1,700,000,000

Issue Price.......cccocoovveiivciiiiieeee e 99.903% plus accrued interest, if any, from January 22, 2024,

Maturity Date ...........cocoeeviiiniiiiniienieeeeee, January 22, 2029.

Form of Securities ...............coccooeeriiniieniinee Chile will issue the notes in the form of one or more registered global securities

without coupons.

Denominations................cocceviiniiiiinieneeeee Chile will issue the notes in denominations of US$200,000 and integral
multiples of US$1,000 in excess thereof.

INterest ........cocooiiiiiiiiiiceeceee e Chile will pay interest semi-annually, on January 22 and July 22 of each year,
commencing on July 22, 2024. The notes will bear interest from January 22,
2024 at the rate of 4.850% per year.

Optional Redemption..................ccoeevvrienrennnnn.. The notes will be subject to redemption at the option of Chile, on terms
described under “Description of the Notes—Optional Redemption” in this
prospectus supplement.

SEALUS ..o The notes will constitute direct, general, unconditional and unsubordinated
external indebtedness of Chile for which the full faith and credit of Chile is
pledged. The notes rank and will rank without any preference among
themselves and equally with all other unsubordinated external indebtedness of
Chile. It is understood that this provision will not be construed so as to require
Chile to make payments under the notes ratably with payments being made
under any other external indebtedness.

Withholding Tax and Additional Amounts...... Chile will make all payments on the notes without withholding or deducting
any taxes imposed by Chile or any political subdivision thereof or taxing
authority therein, subject to certain specified exceptions. For more information,
see “Description of the Securities—Debt Securities—Additional Amounts” in
the accompanying prospectus.

Taxation ...........cccoeveviiriieiieeeeeeee e For a general summary of United States federal income tax consequences
resulting from the purchase, ownership and disposition of a note, holders
should refer to the discussion set forth under the heading “Taxation—United
States Federal Taxation” in this prospectus supplement and the accompanying
prospectus.

Further ISsues ..............coccoooiiiiiiiiiiiececee Chile may from time to time, without the consent of the holders, increase the
size of the issue of the notes, or issue additional debt securities having the same
terms and conditions as the notes in all respects, except for the issue date, issue
price and first payment on those additional notes or debt securities; provided,
however, that any additional debt securities subsequently issued that for United
States federal income tax purposes are not issued pursuant to a “qualified
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Use of Proceeds............ccoovvvviiiiiviiiieiieeieeeee,

LiSting......coooiiiiieieeeee e

Governing Law ...,

Trustee, Registrar, Transfer Agent and Paying
AGENT ..ot

reopening” of the notes, are not treated as part of the same “issue” as the notes,
or are not issued with less than a de minimis amount of original issue discount
shall have a separate CUSIP, ISIN or other identifying number from the
previously outstanding notes. Additional debt securities of a series issued in
this manner will be consolidated and form a single series with the previously
outstanding notes.

Chile estimates that the net proceeds (after deduction of estimated expenses of
US$169,000, a portion of which will be reimbursed by the underwriters or their
affiliates) from the sale of the notes will be US$1,697,502,000.

It is Chile’s intention to invest an amount equal to the proceeds from the sale of
the notes, net of the underwriting discount and certain expenses, into projects
that may qualify as “eligible social expenditures” under the Sustainable Bond
Framework, which is described under “The Economy—Environment—Green
Bond Framework and Sustainable Bond Framework” in Chile’s 2022 annual
report filed with the SEC on June 16, 2023.

Under the Sustainable Bond Framework, eligible social expenditures may
include tax expenditures (fiscal exemptions and subsidies), operational
expenditures, investments in real assets and maintenance costs for public
infrastructure, intangible assets, and transfers of capital to public or private
entities. “Eligible social expenditures” may be in one or more of the following
categories: support for the elderly or people with special needs in vulnerable
situation, support for low-income families, support for human rights victims,
support for the community through job creation, access to affordable housing,
access to education, food security, access to essential health services, and
social programs designed to prevent and/or alleviate unemployment derived
from socioeconomic crises, including through the potential effect of financing
SMEs and micro finances.

The examples of projects described above are for illustrative purposes only and
no assurance can be provided that disbursements for projects with these
specific characteristics will be made by Chile in an amount equal to the
proceeds from the sale of the notes. There can be no assurance that any projects
so funded will meet investor expectations regarding sustainability performance.
Adverse environmental or social impacts may occur during the design,
construction and operation of the projects, or the projects may become
controversial or criticized by activist groups or other stakeholders.

Application will be made for the notes to be admitted for trading to the ISM of
the London Stock Exchange.

State of New York.

The Bank of New York Mellon.




RISK FACTORS AND INVESTMENT CONSIDERATIONS

An investment in the notes involves a significant degree of risk. Investors are urged to read carefully the entirety of the
accompanying prospectus together with this prospectus supplement and to note, in particular, the following considerations.

Risk Factors and Investment Considerations Relating to the Notes
Enforcement of Civil Liabilities; Waiver of Sovereign Immunity.

Chile is a foreign sovereign state. Consequently, it may be difficult for you or the trustee to obtain or enforce judgments of
courts in the United States or elsewhere against Chile. See “Description of the Securities—IJurisdiction, Consent to Service,
Enforcement of Judgments and Immunities from Attachment,” in the accompanying prospectus.

Market for the Notes.

Chile has been advised by the underwriters that the underwriters may make a market in the notes but they are not obligated to
do so and may discontinue market making at any time without notice. Application will be made for the notes to be admitted for trading
to the ISM of the London Stock Exchange. No assurance can be given as to the liquidity of the trading market for the notes. The price
at which the notes will trade in the secondary market is uncertain.

There can be no assurances that Chile will make disbursements for projects with the specific characteristics described in the “Use
of Proceeds” section in an amount equal to the proceeds from the sale of the notes.

The types of eligible social expenditures referred to in the “Use of Proceeds” section of this prospectus supplement and in the
Sustainable Bond Framework are for illustrative purposes only and no assurance can be provided that expenditures with these specific
characteristics will be made by Chile in an amount equal to the proceeds from the sale of the notes. There is currently no market
consensus on what precise attributes are required for a particular project or expenditures or series of debt securities for them to be
defined as “social” and therefore no assurance can be provided to investors that selected projects or expenditures will meet all investor
expectations regarding sustainable performance. Adverse environmental or social impacts may occur during the design, construction
and operation of a project or a project may become controversial or criticized by activist groups or other stakeholders.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any opinion or
certification of any third party (whether or not solicited by Chile) in connection with the Sustainable Bond Framework or the notes.
No such opinion or certification is, nor should it be deemed to be, a recommendation by Chile, any underwriter or any other person to
buy, sell or hold any notes. For the avoidance of doubt, no such opinion or certification is, nor shall it be deemed to be, incorporated
into this prospectus supplement.

Although the Sustainable Bond Framework contemplates certain practices with respect to reporting and use of proceeds, any
failure by Chile to conform to these practices does not constitute or give rise to a breach or an event of default under the notes or any
other instrument. Any failure by Chile to use an amount equivalent to the proceeds from the issuance of the notes as set forth in the
Sustainable Bond Framework, or to meet or continue to meet the investment requirements of environmentally or socially focused
investors with respect to the notes, or any withdrawal or modification of any third party opinion or certification, may affect the value
of the notes and may have consequences for certain investors with portfolio mandates to invest in “social” assets.

None of the underwriters is responsible for the ongoing monitoring of the use of the proceeds of the notes or Chile’s
expenditures, including Chile’s budgetary expenditures referred to in the “Use of Proceeds” section of this prospectus supplement.

The Sustainable Bond Framework and any practices contemplated thereunder are not incorporated into this prospectus
supplement or the terms of the notes. They do not establish enforceable contractual obligations of Chile or any other person.

Risk Factors and Investment Considerations Relating to Chile

Chile’s economic environment has been and may continue to be challenged by epidemics and other public health
crises.

In December 2019, a novel form of pneumonia first identified in Wuhan, Hubei province (COVID-19, caused by a novel

coronavirus) was reported to the World Health Organization, with cases soon confirmed in multiple provinces in China. On March 11,
2020, the World Health Organization characterized COVID-19 as a pandemic. To control the coronavirus, governments worldwide,
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including Chile, undertook several measures, including mandatory quarantines and travel restrictions. On May 5, 2023, the World
Health Organization announced that it was ending the emergency it had declared for COVID-19.

The long-term effects on the global economy and the Chilean economy of epidemics and other public health crises, such as
COVID-19, are difficult to assess or predict, and may include risks to citizens’ health and safety, as well as reduced economic activity.
COVID-19 has had and may continue to have a significant adverse effect on the world economy, which could, in turn, negatively
affect Chile’s economy. In addition, the COVID-19 pandemic resulted in the past, and any future epidemic or other health crisis may
result in the future, in increased public sector expenditures, including but not limited to, expenditures to mitigate the deterioration of
living conditions of the population. Additional public sector expenditures could in turn result in the incurrence of additional debt or
deployment of sovereign fund savings or other financial assets in material amounts. We cannot predict the evolution of any epidemics
and other public health crises in the world or Chile, nor any related restrictions that may be imposed as a result.
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USE OF PROCEEDS

Chile estimates that the net proceeds (after deduction of estimated expenses of US$169,000, a portion of which will be
reimbursed by the underwriters or their affiliates) from the sale of the notes will be US$1,697,502,000.

It is Chile’s intention to invest an amount equal to the proceeds from the sale of the notes, net of the underwriting discount
and certain expenses, into projects that may qualify as “eligible social expenditures” under the Sustainable Bond Framework, which is
described under “The Economy—Environment—Green Bond Framework and Sustainable Bond Framework™ in Chile’s 2022 annual
report filed with the SEC on June 16, 2023.

Under the Sustainable Bond Framework, eligible social expenditures may include tax expenditures (fiscal exemptions and
subsidies), operational expenditures, investments in real assets and maintenance costs for public infrastructure, intangible assets, and
transfers of capital to public or private entities. “Eligible social expenditures” may be in one or more of the following categories:
support for the elderly or people with special needs in vulnerable situation, support for low-income families, support for human rights
victims, support for the community through job creation, access to affordable housing, access to education, food security, access to
essential health services, and social programs designed to prevent and/or alleviate unemployment derived from socioeconomic crises,
including through the potential effect of financing SMEs and micro finances.

The examples of projects described above are for illustrative purposes only and no assurance can be provided that
disbursements for projects with these specific characteristics will be made by Chile in an amount equal to the proceeds from the sale
of the notes. There can be no assurance that any projects so funded will meet investor expectations regarding sustainability
performance. Adverse environmental or social impacts may occur during the design, construction and operation of the projects, or the
projects may become controversial or criticized by activist groups or other stakeholders.
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RECENT DEVELOPMENTS

The information contained in this section supplements the information about Chile corresponding to the headings below that
is contained in Exhibit 99.D to Chile’s annual report on Form 18-K for the fiscal year ended December 31, 2022, as amended. To the
extent the information in this section differs from the information contained in such annual report, you should rely on the information
in this section. Capitalized terms not defined in this section have the meanings ascribed to them in the annual report.

REPUBLIC OF CHILE

Recent Developments
The Chilean Government

On October 18, 2023, Law No. 21,616 was published in the Official Gazette, allowing the General Treasury of the Republic to
grant for a period of six months from the publication of the law, payment agreements to repay loans granted by the government to small-
and medium-sized transport companies and to drivers of paid passenger transport during the COVID-19 pandemic. In particular, Law
No. 21,616 allows paying off loans in 36 monthly installments, without interest or readjustments as long as debtors remain up-to-date
with their payments, and debt repayment to be calculated in pesos, instead of in Unidades de Fomento.

On December 11,2023, Law No. 21,634 was published in the Official Gazette, modernizing Law No. 19,886, known as the “Public
Procurement Law”, among other laws. Law No. 21,634 aims to enhance the quality of public spending and raise standards of probity
and transparency in the public procurement process, and introduces principles of circular economy in government purchases. The main
amendments include: (i) a new chapter on probity and transparency, which regulates conflicts of interest and the duty of abstention of
public officials from procurement procedures, the nullity of contracts entered into in violation of such chapter, the creation of a
complaints channel, and the power of the Comptroller General of the Republic to order or directly instruct administrative summary
proceedings for violations of the procurement law, among other matters; (ii) more competitive procurement and contracting procedures,
expressly establishing the public bidding mechanism as a general rule; and (iii) the promotion of smaller companies in public
procurement procedures.

The Chilean Constitution
Constitutional Process

On December 17, 2023, a new referendum on the approval or rejection of the draft constitution proposed by the Constitutional
Council took place, with 55.76% of voters rejecting the new constitution and 44.24% approving it. Voting was mandatory for all citizens
18 years old or older. Given that the proposed draft was rejected, the current constitution remains in effect. Additionally, the Chilean
government announced that the process for the promulgation of a new constitution was closed and no initiatives on this matter would
be proposed during the current presidential term, which ends on March 11, 2026.

Taxation
Double Taxation Avoidance Convention

On December 19, 2023, Chile and the United States exchanged diplomatic notes in relation to the Double Taxation Avoidance
Convention (the “Convention”) and finalized its processing. Most of the provisions are in effect as of January 1, 2024, except for those
related to the reduced withholding tax rates, which will become in effect as of February 1, 2024. The main provisions contained in the
Convention relate to the taxation of (i) income from real property; (ii) business profits; (iii) international transport; (iv) associated
enterprises; (v) dividends; (vi) interest; (vii) royalties; (viii) capital gains; (ix) independent personal services; (x) dependent personal
services; (xi) directors’ fees; (xii) artists and athletes; (xiii) pensions, social security, alimony and child support; (xiv) government
services; (xv) students and trainees; and (xvi) other sources of income.

The following are some of the principal provisions contained in the Convention:

) Business Profits: Payments made for services from Chile to the United States are generally subject to withholding tax
(Impuesto Adicional) ranging from 15% to 35%. Under the Convention, these payments will be exempt from withholding
taxes, except for certain exceptions detailed in the Convention.

(i1) Interest: Interest payments made from Chile to the United States are subject to a 35% withholding tax. Under the
Convention, the rate will be reduced to 15%, which would also be subject to an additional decrease to 10% within five
years. The Chilean Income Tax law provides a more beneficial reduced 4% withholding tax applicable to certain types of
non-resident lenders, such as banks, financial institutions, pension funds and insurance companies, provided certain
additional and specific requirements are met.
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(ii1) Royalties: Royalty payments made from Chile to the United States are generally subject to a 30% withholding tax. Under
the Convention, the general rate will be reduced to 10%, and a 2% rate will apply to royalties for the use of industrial,
commercial, or scientific equipment.

@iv) Capital Gains: Capital gains from the sale of shares obtained by non-residents in Chile are subject to a 35% withholding
tax. Under the Convention, this rate, depending on the type of asset to be disposed of, will be reduced to 16%, if certain
conditions established in the Convention are met. In some specific cases, these gains may not be taxed. When capital
gains arise from the sale of stocks, bonds, or other instruments traded on the stock exchange by a resident of a contracting
state, they are not subject to withholding tax, provided that certain requirements are met.

W) Dividends: Dividends paid from Chile to the United States, in accordance with the “Chile Clause”, will continue to be
subject to a 35% withholding tax rate. However, U.S. residents can apply 100% of tax credits received for the payment
of “First Category Taxes” against withholding taxes on dividends. The payment of withholding taxes on dividends with
“First Category Tax” credits results in an effective rate of 8% on dividends and a maximum marginal rate of 35% (i.e.,
“First Category Tax” plus withholding tax). Under current legislation, such benefit is effective until 2026, but with the
Convention’s full entry into effect, it will be extended indefinitely.

(vi) Elimination of Double Taxation: The Convention establishes specific mechanisms to avoid double taxation. The
mechanisms include, for example, the granting of a tax credit for taxes paid in the country of origin of the income. The
objective is to ensure that a taxpayer is not taxed twice on the same income in both countries, thus encouraging investment
between the two countries.

Law No. 21,631

On October 31,2023, Law No. 21,631 was published in the Official Gazette, establishing a transitory and extraordinary tax benefit
for the purchase of new real estate property acquired with mortgage-backed loans. The benefit that applies to individuals with residence
or domicile in Chile will consist of a refundable tax credit of up to 16 Unidades Tributarias Mensuales (monthly inflation-linked tax
units; approximately US$1,100). The tax credit will have a term of five years and it is expected to be a boost to the acquisition of new
real estate property.

Financial Sector

On November 30, 2023, the Financial Market Commission (“CMEF”) issued Exempt Resolution No. 9077 (the “Resolution”), which
approved a new category of foreign exchange operations. In particular, the Resolution modifies the category of transactions
“denominated” in foreign currency to also include those “in” foreign currency. Pursuant to the Resolution, such transactions will be
renamed “transactions in foreign currency and denominated in foreign currency” (i.e., those denominated and payable in a foreign
currency). The purpose of the Resolution is to subject operations of credit and other money operations that are denominated and paid in
foreign currency to the conventional maximum interest rate regulated by Law No. 18,010. As a result, if an interest rate above the
maximum applicable conventional rate is established, such interest rate will be reduced to the current interest rate. Prior to the Resolution,
this limit applied only to transactions denominated in foreign currency and payable in pesos, but not to those denominated and payable
in foreign currency.

On December 30, 2023, Law 21,641 was published in the Official Gazette, aiming to strengthen the resilience of the financial
system and its infrastructure. Law 21,641 responds to the economic and financial circumstances that the Central Bank of Chile has had
to face in the last few years due to the economic crisis caused by the COVID-19 pandemic, and introduces various amendments to the
Chilean financial system regulation, including the following:

) Improving the market of sale and repurchase agreements, regulating the functioning of such transactions within a company
reorganization or liquidation process, to provide certainty in case of default by a party.

(i1) Extending access to services by the Central Bank of Chile to non-bank financial institutions and financial market
infrastructure companies which will be able to access credit lines, financings and refinancings, and credits in case of
emergency due to temporary lack of liquidity.

(ii1) Improving the institutional framework for financial market infrastructure, allowing, among other things, securities
depository and custodian companies to perform clearing functions and access settlement accounts, and allowing the CMF
to recognize foreign central counterparties to operate with local counterparties.

(iv) Enhancing certain aspects of the legislation applicable to savings and credit cooperatives (Cooperativas de Ahorro y
Credito).
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W) Creating a simplified procedure for obtaining a taxpayer number (ro/ unico tributario) to facilitate the internationalization
of the Chilean currency, mainly with respect to non-residents who engage in cross-border financial transactions in such
currency.

(vi) Allowing stock exchanges to suspend trading in one or more securities for up to five trading days, including the possibility
to suspend trading in all securities simultaneously, for a maximum period of one trading day, in order to protect the
public’s and investors’ interest.

On January 12, 2024, the CMF issued General Rule No. 502 (Norma de Cardacter General N° 502), which regulates the registration
and authorization process for companies providing specific fintech services, such as crowdfunding platforms, alternative transaction
systems, credit and investment advice, custody of financial instruments, order routers and financial instrument intermediaries. Under
this regulation, entities interested in providing such services will have to file for registration in the Financial Services Providers Registry
carried out by the CMF. Once the registration process is completed and approved by the CMF, registered entities should request a
specific authorization to provide a regulated fintech service. General Rule No. 502 will enter into force on February 3, 2024, and the
existing entities obligated to file for registration will have a period of 12 months to present their filings with the CMF. However, from
February 3, 2024, investment advisors would not be able to provide their services if they are not registered in the Financial Services
Providers Registry.

Measures Implemented to Deter Terrorism Financing and Money Laundering

On November 23, 2023, Law No. 21,632 was published in the Official Gazette with the objective to deter terrorism financing and
money laundering. Chile created the obligation to report by means of an affidavit, the transportation, to or from Chile, of cash or bearer
instruments exceeding US$10,000 or its equivalent in any other currency. The information provided in the affidavit will be processed
by the Nacional Customs Office and the Financial Analysis Unit of Chile (Unidad de Andlisis Financiero).

Law No. 21,632 also increased the fine associated with the infringement of this requirement (from 10% to 30% of the value of the
undeclared bearer instruments or cash). It creates a new criminal offense of money smuggling, and increases to up to 20 years the prison
time for those who commit this offense. Moreover, under certain circumstances, Law 21,632 provides for leniency by allowing
prosecutors to forego criminal prosecution if the offender agrees to pay an agreed-upon amount of money.

Energy

On December 19, 2023, the Ministry of National Assets published a resolution approving a national plan to promote energy storage
system projects on public land. This plan, along with a Power Payment Regulation and an Environmental Assessment Guide, is expected
to promote the assignment of public lands to energy storage systems (stand-alone type). The goal is to boost Chile’s sustainable energy
sources and increase investors’ certainty. Furthermore, the implementation of this type of technology is expected to help address the
lack of energy transmission infrastructure in the short-term. This plan marks the beginning of a land concession program for private
parties interested in developing this type of energy storage systems in selected public lands. The concessions are expected to begin in
2026.

Mining and Natural Resources

On December 27, 2023, CODELCO, a Chilean state-owned company dedicated to copper mining exploitation, reached an
agreement with Sociedad Quimica y Minera de Chile S.A. (“SQM?”), a publicly traded private company specialized in the exploitation,
processing and commercialization of potassium nitrate and specialty fertilizers, iodine, potassium, and lithium in Chile. This agreement,
outlined in a memorandum of understanding, establishes a strategic association between the private and the public sector, as of January
1, 2025, to facilitate the exploitation, processing and commercialization of lithium in the Salar de Atacama until 2060.

The agreement provides that, from January 2025 to December 2030, CODELCO will be entitled to receive a profit corresponding
to the benefit from the commercialization of 201,000 tons of lithium carbonate equivalent. From January 2031 to December 2060,
CODELCO and SQM will receive as economic benefits a pro-rata portion corresponding to its shareholding, which for CODELCO is
expected to be 50.00% plus one share. If this agreement comes to fruition, Chile is expected to undergo an efficient transition,
maintaining uninterrupted production and resource transfers.

On December 30, 2023, Law No. 21,649 was published in the Official Gazette, which amended Law No. 21,420, which in turn
amended the Mining Code as of January 1, 2024, and other mining legal provisions in order to generate a more harmonious regulatory
framework in line with the practical reality of mining in Chile. Among the main aspects of Law No. 21,649 are: (i) it introduces
regulations for exploration mining concessions, allowing to request extensions for periods of up to four years; (ii) it amends certain rules
for mining licenses such as the increase of the mining license prices for exploration and exploitation concessions; (iii) it introduces rules
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for geological information; (iv) it adopts amendments consistent with the Geodetic Reference System for the Americas (SIRGAS)
datum; and (iv) it introduces additional requirements for possessory actions.

Environment

On December 27, 2023, Law No. 21,639 was published in the Official Gazette, amending the legal framework for the development
of hydric infrastructure and desalinization projects with the purpose of using desalinated water for irrigation and subsistence. Law No.
21,639 empowers the Ministry of Public Works to study and construct water infrastructure, and to place water obtained for human
consumption as a priority. It also confers to the Ministry of Public Works the duty to ensure the proper compliance of water infrastructure
functions.

On January 10, 2024, the Chilean government submitted a bill to the Chilean Congress, among other matters, to update the
environmental approval system by restricting the powers of political instances for environmental approval such as the Committee of
Ministers for the Sustainability and Climate Change, establishing a single means of challenge an environmental approval or creating a
voluntary process of early participation by affected communities. It also strengthens the Strategic Environmental Assessment (SEA) and
establishes that the State Defense Council (Consejo de Defensa del Estado or CDE) will have legal standing to file a legal action against
environmental damage.

On January 15, 2024, the Chilean government submitted a bill to the Chilean Congress to create a new common framework law
on sectorial permits, expedite the approval of a substantial number of non-environmental permits required for the development of
projects and activities in regulated areas, and provide more legal certainty to investors.

Cybersecurity

On December 4, 2023, the National Cybersecurity Policy for years 2023-2028 was published in the Official Gazette, replacing the
previous policy published in April 2017. The new policy focuses on several aspects of cybersecurity, ranging from improvements to the
national cybersecurity infrastructure to international coordination. In particular, the National Cybersecurity Policy sets forth the
following goals: (i) infrastructure resilience; (ii) human rights; (iii) cybersecurity culture; (iv) national and international coordination;
and (v) promotion of industry and scientific research.

On December 13, 2023, the Chilean Senate approved a framework law on cybersecurity and critical information infrastructure,
which is pending review by the Constitutional Court to be enacted. The approved legislation provides a new institutional framework to
enhance preventive work, form a public culture regarding digital security, face contingencies in the public and private sectors, and
protect the safety of people in cyberspace. It defines essential services and the vital instance operators. The new law creates the National
Cybersecurity Agency (Agencia Nacional de Ciberseguridad or ANCI), which will define security protocols and regulations to prevent
and resolve cybersecurity incidents, and will oversee and apply administrative penalties to institutions that do not improve their
cybersecurity in accordance with the regulations issued by ANCI, or do not respond adequately to incidents that occur. The approved
law also creates the Cyber Incident Response Team (Equipo de Respuesta a Incidentes de Seguridad Informatica or CSRIT) or multi-
disciplinary centers to prevent, detect, manage and respond to cybersecurity incidents or cyberattacks in accordance with predefined
procedures and policies.

2024 Budget

On December 18, 2023, Law No. 21,640 was published in the Official Gazette, approving the 2024 budget as submitted by the
government to Congress on September 29, 2023. See “Republic of Chile—Recent Developments” in the Amendment No. 6 to the
Annual Report.

While the government believes that its assumptions and targets for the Chilean economy included in the 2024 Budget were
reasonable when formulated, actual outcomes are beyond its control or significant influence, and will depend on future events.
Accordingly, the government’s fiscal performance could differ from the assumptions, targets and estimates set forth in the relevant
budget. Furthermore, the government may subsequently adjust the macroeconomic assumptions to reflect the latest developments
relating to domestic and external factors.

THE ECONOMY
Economic Performance Indicators

The following table sets forth changes in the monthly economic activity index (“Imacec”), Mining Imacec and Non-mining Imacec
for the periods indicated:



Imacec, Mining Imacec and Non-mining Imacec
(% change from same period in previous year)

Mining Non-mining
Imacec Imacec Imacec

2023

JANUATY ..ottt st 0.3 5.7 (0.5)
FEDIUATY ..ottt st 0.4) 1.3 (0.6)
1Y 2 o]« SRR (1.8) (6.8) (1.0)
FN 3] o | USSR (0.6) 43 (1.2)
VLAY ettt e st e e (1.4) (7.5) 0.4)
JUDNE Lo e e 0.4) 23 0.9)
JULY ettt 1.9 3.4 1.6
AUZUSL ..ottt et ettt ettt 0.4) 3.0 (1.0)
SEPLCIMDET . ...ttt ettt ettt ee e eneas 0.3 7.3 0.9)
(016170 ) 1<) USSP 0.3 (4.0) 1.0
INOVEIMIDET .....euiiiieiieie ettt ettt ettt e este et e eeaesaeebeeasesseenseesseneas 1.2 2.7 1.0

Source: Chilean Central Bank.

The following table sets forth certain macroeconomic performance indicators for periods indicated:

Current Domestic
Account Demand
(millions GDP Growth Growth
of US$)DM (in %)® (in %)®
2023
FArSt QUATTET ..ottt ettt eeneeseennas 1,287.6 0.7) (8.0)
SECONA QUATTET....ceuveeiriiieieeiterieete ettt ettt (2,891.4) (0.8) (5.2)
Third QUATTET. ....cueeieeiierieeeet et (4,494.9) 0.6 3.6)
Notes:

(1) Current account data for the periods indicated.
(2) Compared to the same periods in 2022.
Source: Chilean Central Bank.

Gross Domestic Product

For the nine months ended September 30, 2023, real GDP contracted 0.3% compared to the same period in 2022. This
contraction was mainly due to a decrease in private consumption. During the nine months ended September 30, 2023, aggregate domestic
demand decreased 5.6%, gross fixed capital formation decreased 1.7%, total consumption decreased 4.0%, exports increased 0.5% and
imports decreased 13.8%, in each case in real terms when compared to the same period in 2022.

The following tables present GDP and expenditures measured at current prices and in chained volume at previous period prices,
each for the periods indicated:

Nominal GDP and Expenditures
(at current prices for period indicated, in billions of Chilean pesos)

Nine months ended

September 30,
2022 2023
NOMUINAL GDP ..ottt 191,670 205,152
Aggregate domestic deMANA .........coouieiiiieiieieiee e 201,215 201,614
Gross fixed capital fOrmMation ..........ccoceeriiiieiieiie et 47,021 46,927
CRANGE 1N INVENLOTIES ... eeuvieereseieteeerestiesteetesteeteeetesteesessaesteesseessesseensesssesseessesseesseensenses 3,977 (958)
Total CONSUMPLION.......ccuiiiiiiiiiiiiiiici et 150,217 155,644



Nominal GDP and Expenditures
(at current prices for period indicated, in billions of Chilean pesos)

Nine months ended

September 30,
2022 2023
Private CONSUMPLION .......eeitieiiiiietieieeiesie ettt eee st e e seee st enteseeesteentesaeenseeneesreenseenneseeen 122,959 125,062
GOVErNMENt CONSUMPLION ...uvieuieeieiieiieseiesteeetesteesesstesseeesesseeseessesseessesssesseessesseessesssesses 27,258 30,582
TOtAL EXPOTLS. ...ttt ettt ettt et b ettt s bt ettt e sb e et sae e bt enae i s 68,220 64,943
TOtAL TMPOTES ...ttt ettt ettt b ettt b e et saee bt et sbeenbesanenaeen 77,765 61,405
INEE EXPOTES 1.ttt et etee bt ettt et ettt et e et e s b et eateshee bt eate s bt e bt eatesbee bt eneesaeenbeennesneeneeenes (9,545) 3,538

Source: Chilean Central Bank.

Real GDP and Expenditure
(chained volume at previous year prices, in billions of Chilean pesos)

Nine months ended

September 30,
2022 2023
REAIGDP ..ottt ettt ettt e et e et e et e e te e eta e e taeeareeeaaa s 151,434 150,982
Aggregate domestic demMand ...........cceevuieiiiiieiieie e 162,866 153,747
Gross fixed capital fOrmation ...........ccoeevuiiierieiiiiiee e 35,364 34,778
Change 1N INVENTOTIES ... .ccuteeerteeieeieesteeteete st et et et saee st et saeesbe et e satenbeentesaeenbeeneesneen 2,614 (938)
TOtal CONSUMPLION . ..cueitieiieiieitieit ettt ettt ettt sttt et et sae et et e saeenbeeneesaeen 124,888 119,907
Private CONSUMPLION .......ieitieiiieieit e etierte et et eeee st eteseeesteentesetesteeneesaeenseensesseenseenneseean 101,349 95,731
GOVErNMENt CONSUMPLION ....vvveuieeieriieeieeeiesteeetesteesesstesseessesseesseessesseessesssessesssesseessesssesses 23,630 24,324
TOLAL EXPOTES. ..uveeureeeietieiieetieteete et ete et estteaeeete st esseesteseesseeseenseessesssenseessesssensesssenseensensean 38,513 38,697
TOtAl TIMPOTES ...ttt ettt ettt b ettt b e et sbee s bt et sbeenbeeaaenaeen 49,157 42,375
INEE EXPOTES 1.ttt et etee st ettt ettt st e bt e et e s b et eat e she e bt et e sbe e bt emtesbt et e eneesaeenbeennesneeneeene (10,644) (3,679)

Source: Chilean Central Bank.

Composition of Demand

The primary component of aggregate demand is private consumption, which as a percentage of GDP, represented 59.9% for the
nine months ended September 30, 2023. Government consumption was 13.3% of GDP for the nine months ended September 30, 2023,
compared to 14.2% in the same period of 2022. Another key component of demand, gross fixed capital formation, was 22.9% of GDP
in the nine months ended September 30, 2023, and 24.5% in the same period of 2022.

The following table presents nominal GDP by categories of aggregate demand for the periods indicated:

Nominal GDP by Aggregate Demand
(percentage of total GDP, except as indicated)

Nine months ended

September 30,
2022 2023
Nominal GDP (in billions of Chilean peS0S).........cccereerurriereerienieieeieseesie e seeeie e 191,670 205,152
DOMESHIC ADSOTPLION........eetieiiisiietieieetie it ete st ettt et e e st e bt etesetesteeneesaeeseeneesseenseennennean 105.0 98.3
TOtal CONSUMPLION....c.viiiieiieieeiieiteteeiete et ete et e et eteseaesteesbeesseseessessaesseessesseessesnnesseas 78.4 75.9
Private CONSUMPLION ......cc.eoiiiiiiiiiiiniict sttt 64.2 61.0
GOVErnmMENnt CONSUMPLION ..c..veruietiriirieerteeitenteeteeitente et st et st sbeesbesasesbeebesasesbeeasesaeenaeas 14.2 14.9
Change N INVENTOTIES ... .ccueeueerteeteeeierteete ettt ettt ettt sate bt et sate st e et e saeenteentesaeenbeennesaean 2.1 0.5)
Gross fixed capital fOrmMation ..........ccooieiiiieiiee e 24.5 22.9
Exports 0f 200ds and SEIVICES ........cueriieriiiieriieie ettt ettt 35.6 31.7



Nominal GDP by Aggregate Demand
(percentage of total GDP, except as indicated)

Nine months ended
September 30,

2022 2023
Imports Of 200dS AN SEIVICES ....c.uirueeriieiiiierieeie ettt 40.6 29.9

Source: Chilean Central Bank.

Savings and Investment

For the nine months ended September 30, 2023, total gross savings (or domestic gross investment) decreased to 32.0%, compared
to 26.6% in the same period of 2022 as result of an increase in external savings, which was partially offset by an increase in national
savings.

The following table presents information for savings and investment for the periods indicated:

Savings and Investment

(% of GDP)
Six months ended
September 30,
2022 2023
National savings 16.7 19.9
External savings 9.9 12.0
Total gross savings or domestic gross investment ..................ccccoevvvvenieeeicieneeeneenenn 26.6 32.0

Source: Chilean Central Bank.

Principal Sectors of the Economy

For the nine months ended September 30, 2023, the primary sector increased by 0.7% (representing 15.5% of total nominal
GDP), the manufacturing sector decreased by 1.1% (representing 9.9% of total nominal GDP) and the services sector increased by 0.7%
(representing 64.8% of total nominal GDP), in each case, compared to the same period in 2022 and in real terms. The increase in the
primary sector was driven by an increase in fishing and mining, and the decrease in the manufacturing sector was driven mainly by a
decrease in all subsectors, except for (i) textiles, clothing and leather, (ii) chemical, petroleum, rubber and plastic products, and (iii)
metal products, machinery and equipment. The increase in the services sector was mainly driven by the increase in electricity, oil and
gas and water, housing, and personal services.

The following table presents changes in real GDP by sector and their respective growth rates for the periods indicated:

Nominal GDP by Sector
(% of GDP, except as indicated)

Nine months ended

September 30,
2022 2023
Primary SECHOT ........ooouiiiiiiiie ettt ettt e s 17.5 15.5
Agriculture, livestock and fOreStry .........ocvvveirieiiieiiieieeieeee et 2.8 2.9
FISRINE .. ettt ettt st 0.8 0.6
IMHITUILE ..ttt et ettt et e st e b e e s et e e ae e st e ss e enseesee st enseeneaseenseeneenseensennean 13.9 11.9
(07075] 515 O O OSSPSR OSSP RSO P P PPPRRPPO 10.5 9.3
OTRET .ttt sttt 3.4 2.6
Manufacturing SECTOT............ccoeiieiiiiieiiieit ettt et ae st beeaesseeseesseseeas 9.7 9.9
Foodstuffs, beverages and tObacCo........ccc.eviereriiniiieiienicietcecc e 3.9 4.3
Textiles, clothing and leather 0.1 0.1




Nominal GDP by Sector
(% of GDP, except as indicated)

Wood products and fUrnItULe.............ccuerieiiiieriieie ettt ees
Paper and printing ProdUCTS........cocueeiereeieriererieeeeeet ettt
Chemicals, petroleum, rubber and plastic products............coceeveeeverieneriieneenenieneens
Non-metallic mineral products and base metal products.............cceveeeierieviicieneenennenn
Metal products, machinery and equipment and miscellaneous manufacturing .............

TS g (T T 1) PP
Electricity, 0il and gas and WaLter ..........ccceevvirierieiiieiere et
CONSIIUCTION ..ttt ettt ettt e et e et e ette e et e eeteeeeteeeabeeeabeeesseeeseeeteeeseeeaseeesseeeseeeeseeeseeans
Trade and CAEIING ... ...eiueeitieiieie ettt ettt ettt ettt et aeeseeeteeneesneenseeneeseean
TTANSPOTT ..ttt ettt et e ettt e sttt e e s bt e e s bt e e e sbbeeesaabeeesnbeeesanee
COMMUIICATIONS ....vvievieetieereeeteeeteeeteeeeteeeeteeereeeseeeteeeeseeeeseeeeseessseesaseeaseseaseseaseesseens
FINANCIAL SEIVICES ...vviivriitiieiiectie et ettt eetee e et e st eeteeeeteeeteeeabeesaseesaseeteeenreesabeesareenns
HOUSINE ..ttt ettt ettt et et e bt e ae et esaeesbeesteseessessaanseensesssenseensensnan
PEISONAL SEIVICES ....uvieivviieuieeetieeetie et e ettt eetee et e e eteeete e e teeeteeeeteeeteeereeeaseeeseeeereeebeesareenns
Public adminiStration...........ccvviiiuireiiieeiieeieeetee ettt e et e etre e teeeteeebeesareeseaeereeereesaveenns

Subtotal ...
Net adjustments for payments made by financial institutions, VAT and import tariffs

TOtAl GDIP ...ttt

Nominal GDP (in billions of Chilean pesos)............c.cccccovvivieniiiinieniiereceee e

Source: Chilean Central Bank.

ange in y Sector
Ch in GDP by S
(% change from previous year, except as indicated)

Nine months ended

September 30,

2022 2023
0.6 0.4
0.7 0.6
23 2.3
0.5 0.5
1.5 1.7

62.6 64.8
2.0 2.7
5.9 5.8

10.6 10.7
4.9 53
2.6 2.6

12.2 11.9
8.1 8.4

12.0 12.9
4.4 4.5

89.8 90.2

10.2 9.8

100.0 100.0

Ps. 191,670  Ps. 205,152

Nine months ended

September 30,
2022 2023
Primary SECHOT .........occoiiiiiiiii ettt e 3.9) 0.7
Agriculture, livestock and fOreStry .......ccoocvevircierierieiieni et (0.5) (1.8)
FISRING ..ottt (1.3) 5.6
IMHITUILE .ttt ettt et ettt et e h e bt e et e eb e et eate st e et e entenbeeneesneen 5.4) 1.3
(707) 515 OSSO P AR TRRPR (7.1) 0.4)
ONET .ttt ettt 12.2 7.4
Manufacturing SECHOY............cocuiiiiiiiiiiie et 0.9) 1.1
Foodstuffs, beverages and tobacCo........ccvevuerieriiiiienieii et 2.6 2.4)
Textiles, clothing and 16ather .............ccoeieiiiiienicieciee e (6.7) 2.1
Wood products and fUrniture..............ccoecverieeieiieneeie et (12.9) (11.9)
Paper and printing ProdUCTS...........cecvereerierierieeieneenie ettt (1.5) 2.4)
Chemicals, petroleum, rubber and plastic products...........cccceeeveveerinienceieneenen. (4.8) 1.5
Non-metallic mineral products and base metal products (12.5) (1.6)
Metal products, machinery and equipment and miscellaneous manufacturing ..... 4.2 2.5
SEIVICES SECLOT .......coeviiiiiieiiiiiiiiee ettt sttt 7.1 0.7
Electricity, oil and gas and Water ...........cceceeierieieeieeee e 8.7 13.9



Change in GDP by Sector
(% change from previous year, except as indicated)

Nine months ended

September 30,
2022 2023

CONSIIUCION ...ttt ettt et et et et e et e s et et e eseesaeenseensesseensesneesseensesneensean 2.1 (0.8)
Trade and CALEIING.......ccvevviecieriieiieieseeieeee ittt et e et esteebeeaesbeesbeseaesseessessaeseas 1.5 3.2)
TTANSPOTLE ..ttt ettt et et b et st sbe et sbtenbe et e sbeeaeas 21.6 “4.2)
COMMUNICALIONS .....ouiiiiiiiiiieiieiieiet ettt 8.2 0.4
FINancial SETVICES ......c.oviririiriiniinininieeteteeeee et 4.9 0.0
Housing .......ccocceveevvieeinnne 6.6 2.5
Personal Services 15.4 3.6
PUDlic AdMINISIIALION ....vevvieiiieieiieieeiieie ettt eee sttt e st steeaeseeesbeenbeseeeseesaeseeas (0.5) 0.7
SUDLOLAL ..ottt 4.2 0.3)
Net adjustments for payments made by financial institutions, VAT and import

BATIEES 1.tttk be bt 4.8 (7.4)
TOtal GDIP ... e 4.2 0.3)
Real GDP (chained volume at previous year prices, in billions of

ChRlean PES0OS) .......cccuiiuiiiiiiiiiieiiee sttt sttt sttt ettt saeenreens Ps.151,433,618 Ps.150,981,754

Source: Chilean Central Bank.

Wages

The following table sets forth changes in average real wages and productivity for the nine months ended September 30, 2023,
compared to the same period in 2022:

Real Wages
(% change from same period in 2022)

Nine months

ended
September 30,
2023
PrOQUCLIVIEY ..ottt bbb bbbt b e bt bbb b bt sb et st e naentenaennens 2.5)%
Average real wages 3.6%

Sources: Chilean Central Bank and National Statistics Institute.
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BALANCE OF PAYMENTS AND FOREIGN TRADE
Balance of Payments

Chile’s balance of payment recorded a surplus of US$2.32 million for the nine months ended September 30, 2023, compared to a
deficit of US$9.78 billion in the same period of 2022.

Current Account
Chile’s current account recorded a deficit of US$6.1 billion as of September 30, 2023, compared to a deficit of US$22.1 billion as
of September 30, 2022.

The merchandise trade surplus increased to US$11.9 billion for the nine months ended September 30, 2023, from US$0.15 billion
during the same period of 2022, driven by a decrease in merchandise imports, which accounted for US$59.7 billion for the nine months
ended September 30, 2023, compared to US$73.0 billion for the same period in 2022.

Capital Account and Financial Account
Chile’s capital account recorded a surplus of US$46.0 million for the nine months ended September 30, 2023, compared to a
surplus of US$2.0 million during the same period of 2022.

The financial account registered a deficit of US$6.7 billion for the nine months ended September 30, 2023, compared to a deficit
of US$22.9 billion in the same period of 2022. This decrease in the deficit was mainly due to an increase in net portfolio investment and
financial derivatives.

The following table sets forth Chile’s balance of payments for the periods indicated:

Balance of Payment
(in millions of USS$)

Nine months ended

September 30,
2022 2023
Current account
CUITENT ACCOUNT, TIEE ..veeiiviieeeeeieeeieee ettt e eeteeeeete e e eetteeeeeteeeeeeaaeeseeseeesenseeeeeaeeesenseeeeareeeean (22,109) (6,099)
GOOAS ANA SEIVICES, NEL...uiiiiiuriiiiieiieeeiteie ettt e ettt e eetee e e ettt e e et e e e eateeeeeraeeeseraeeeeeaaeeesaaeas (10,959) 4,431
Merchandise Trade Balance.............cooovvvviiiiiiiiiiiiiie e 148 11,880
EXPOTES ..ttt ettt sttt 73,178 71,527
TIMIPOTES .ttt ettt sttt ettt st sa et et as 73,030 59,647
NS 4 61T (11,107) (7,449)
CTEAILS 1.ttt ettt ettt ettt ettt e e et e st e et eeseesse et e enee st enseeneesaeenseeneenas 6,108 7,449
DIEDILS vttt ettt et et e et b et e aa e teenbeesaenaeenbeenaens 17,215 14,898
TNCOMIE, NET ...eiiiniiiieiitie et ettt ettt e st e e sabe e e sabeeesaraeesnane (11,465) (11,223)
Income from INVESTMENT .....c..eiuiiriiriiniieieiterie ettt st et (11,011) (10,766)
Income from direct investment!...............ccocooviveriviiiieeiceeeeeeee s (9,286) (8,214)
F N o] {0 16 E TSP 7,796 5,725
From @broad ...........oooviiiiiiiiieeee et 17,082 13,939
Income from portfolio INVESTMENL.........cc.evieriieiieieiieie ettt (1,425) (1,641)
DIVIAEIAS ..ottt e e 1,066 721
TIEETESE ..ottt ettt ettt ettt e st e et e e beeenbe e e b e e aaeenbeeenbaens (2,491) (2,363)
Income from other INVESTMENT .........cceeeviiieiiiiiiiie e (299) 911)
(3 (T SRR 430 1,201
DIEDILS ettt ettt ettt ene e ae e e enaens 729 2,112
CUITENT TTANSTEIS, TEL ...vvviiiieiiee ettt e e et e e eaae e e e eate e e e enaeeeeenaeeas 316 693
CTEAILS .ttt ettt et st e bbbt et sbb e bt et sat e b et e 2,304 2,491
DIEDILS ettt ettt (1,989) (1,798)
Capital and financial accounts
Capital and financial aCCOUNES, NEL.......cccuerierirriirienieeiereee ettt (22,925) (6,627)
Capital ACCOUNTE, TIEL ....euiitieiieiieiieete ettt ettt ettt et et e e sae et et e saeebeeanesaeenbe e 2 46



Balance of Payment
(in millions of US$)

FINancial 8CCOUNT, NMET........oiiiiiiiiiiriec ettt eet e e e e et e e e eeateeeeenaeeeeenreeeennes
Direct INVESTMENT, TIET .. .uviiiiuiiieieeeiieeeeieee et e e ettt e e et e e e eateeeeeaaeeeeeaaeeseesaeeeeisaeeessaeeeanes
Direct investment abroad .............cceevieeriieeiieniieie et
Shares and other capital..........c.coveeviiiiiniiiiiiie e
Earnings reiNVESIEd .......ccueiieriieiiiiieniieie ettt

Debt INStIUMENES®)........oovieiiiieeeeeeeeeeee ettt

Direct investment t0 Chile............cceovuiiiiiiiiiiie e
Shares and other Capital...........cceciiieriieiiieieieeeeee et
Earnings reinVeStEd .........ooveriiriiriiieiienieeiesieee ettt e

Debt INSUMENTSP .......oovivivieieeeeeeeeeeeeeeeeeeeeee ettt
Portfolio INVESTMENT, NET.......coivviiiiiiii ettt e et e et e e eareeeeareeeenans
TS £ SRR
LAADIIIEIES ..ttt ettt et ettt e et e b e e sabeesaaeebeeeateesareeanreeaeean
Financial DerivatiVES, TIEt ......ccuviiiiueiiiiiiieectieeeeteee et e et e et e e eeate e e eeaae e e enaaeesenaeeeennes
Other INVESTMENT, TEE)......c.eiveeeeeeeeeeeeee ettt ettt ettt e et e s eeeeeeeeene
AASSCES ...ttt eeiie ettt et ettt et e ettt ettt et e e tee et e e taeeteeenbeeeabeeenbeesaeenseennnes

Currency and dEPOSILS ......erueeruieieiieiieie et ete s ee ettt ee st e te e e seeeseeeneeens
OLhET @SSELS .vvevieiiieiietieieeiesitete et e it ete st e teebeeete bt esseesaesseensesseesseensesssesseensennns

Currency and dEPOSILS ......evveerueeieiieriieieetieie et seet ettt e te e s nseeneennas

Other HabIlItIES .....veiiviieiieeiiecie ettt ettt e areeane s

ASSELS 11 TESETVE, TIET ..eeiivviiiieeiieeceetee ettt e e ettt e e ettt e e et e e e ettt e e eeaaeeeeaeeeesaaeesenaaeesenneeeeennes
Errors and OmISSIONS, T .......cccecuuviiiieiiieiiiieeeeeeeeeieeeee e e e eeeaee e e e e eeaeeeeeeeeeiaaneeeeeeeennnenes
Financial account (excluding change in reSErves) ......c.coovereerierienenieeneenienieneeieseeaens

Total balance of PAYMENLS ...............c.coociiiiiiiiiii e

Notes:

(1) Includes interest.

(2) Includes trade credits, loans, currency and deposits.
(3) Short term net flows.

Source: Chilean Central Bank.

Merchandise Trade

The primary countries of origin of Chile’s imports for the nine months ended September 30, 2023 were China (which accounted
for 23.0% of total imports), the United States (20.3%), Brazil (10.3%), Argentina (6.5%), Germany (3.4%) and Japan (2.7%). The
primary destinations of Chile’s exports for the nine months ended September 30, 2023, were China (which received 38.5% of Chile’s
total exports), the United States (15.7%), Japan (7.0%), South Korea (6.7%) and Brazil (4.3%). During the nine months ended September
30, 2023, Chile’s exports to Asia, as a percentage of total exports, were relatively stable (57.6%) compared to the same period in 2022
(58.3%), while the proportion of Chile’s exports to the United States increased to 15.7% from 14.3% during the same period in 2022.

For the nine months ended September 30, 2023, merchandise exports totaled US$71.5 billion and merchandise imports totaled
US$59.6 billion. Intermediate goods, such as oil and others fossil fuels, accounted for 58% of total imports in the nine months ended
September 30, 2023 compared to 60% for the same period in 2022. Imports of consumer goods amounted to 28% of total imports in the
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Nine months ended

September 30,
2022 2023
(22,927) (6,673)
(6,077) (10,044)
10,241 6,286
3,842 716
6,087 4,253
312 1,318
16,317 16,331
5,244 10,284
7,728 7,000
3,346 (954)
(1,962) 1,531
5,060 5,578
7,022 4,046
(1,962) 1,531
1,004 (1,452)
1,183 1,897
911 (1,787)
2,327 242
(124) 3,376
520 66
7,928 920
(204) (509)
7,155 3,931
968 (2,508)
9,777) 2,315
9,777) (620)
(9,199) 995
9,777) 2,315




nine months ended September 30, 2023, which were higher compared to the same period in 2022. Imports of capital goods accounted

for 22% of total imports for that period compared to 20% for the same period in 2022.

The following tables set forth information regarding exports and imports for the periods indicated:

Geographical Distribution of Merchandise Trade
(% of total exports/imports)

Exports (FOB)
Americas:
ATZENTING .ottt
BIAZIL .ottt et ettt tb e taeenaeenbeeennean

TOtal AINEIICAS: .......oooiiiiiiiiiiiie ettt e e e e e e e e e e eens

Europe:
FTANCE ..ttt e
GEITIIANY ...enveiieiietteite ettt ettt ettt eb ettt e bt et e eab e sb e e bt eate e bt e bt eateebeenbeeabesbeenbeeanenbeens
INEhETIANAS ...ttt st

TOtal EUIOPE:.......coiiiiiiiiii et ettt s e e :

Asia:

TOtal ASIAz..... .o
ONETID e ettt ettt et et e et et ee et e et et et et ete s e eaeaen

Imports (CIF)
Americas:
ATZEITING ..vevtieieieeeieeiteie ettt ettt et et e et esse e beessessaesseessessaeseassenssesseassesssenseassenssenss
BIAZIL .ottt et e et tb e e tteetaeenbeeennen

TOtal AINEIICAS: ......ooooiiiiiiiiiiiie e et e e e e e e e e e e e e

Europe:
FTANCE ..ottt ettt et

TOtal EUIOPE:.......coiiiiiiiiii ettt et :
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Nine months ended

September 30,
2022 2023
0.9 1.0
4.7 43
1.9 1.8
143 15.7
8.5 8.2
30.3 31.0
1.1 1.1
1.0 1.1
1.8 1.8
1.3 1.3
0.6 0.5
4.1 4.4
9.8 10.1
7.2 7.0
6.3 6.7
1.7 1.4
39.0 38.5
4.1 4.0
58.3 57.6
1.5 1.3
100 100
5.6 6.5
9.9 10.3
23 2.1
21.4 20.3
8.7 9.0
48.0 48.2
1.3 1.4
2.6 34
0.6 0.6
1.9 2.2
0.6 0.6
6.1 6.6
13.0 14.9



Geographical Distribution of Merchandise Trade
(% of total exports/imports)

Nine months ended

September 30,
2022 2023
Asia:
JAPAN oottt ettt ettt e te et e teeteeteeteeteeteereeteeaeerens 2.2 2.66
SOULN KOTEA ...ttt ettt et e et eeaeeeaaeeenesereesneee e 1.7 1.7
TAIWAIL ..ttt ettt et e e e e eae e et e e st e e saaeeeteesaeesaaeesaseeeseesaaeesaneesrseeanaean 03 03
CRDA. .ttt ettt e e et e et e e vt e et e e eteeeeteeeteeeareeetaeeetaeereeereeeanen 25.1 23.0
ORET ettt e e et e et e e et e ettt e vt et e eetaeereeereeeanean 5.2 5.5
TOtAl ASIA......ooiiiiiieiiie ettt et 34.6 33.2
ONETID) e ettt ettt e et ettt eaeas 4.4 3.7
Total IMPOTES: ......ooiieiiiiei ettt sttt ee s 100.0% 100.0%
Notes:

(1) Includes Africa, Oceania and other countries, including those in tax free zones.
Source: Chilean Central Bank.

Services Trade

For the nine months ended September 30, 2023, exported services increased 9.0% and imported services decreased 14.0%,
compared to the same period in 2022.

MONETARY AND FINANCIAL SYSTEM

Monetary and Exchange Rate Policy
Monetary Policy and Interest Rate Evolution

On December 19, 2023, the Chilean Central Bank lowered the Tasa de Politica Monetaria (“TPM”) by 75 basis points to 8.25%,
mainly to follow the decreasing trend in inflation, which was still above the 3.0% (+/-1.0%) target band.

Inflation
The following table shows changes in the Consumer Price Index or CPI for the period indicated.
Inflation

(% change from the previous 12-month period)

CPI
Twelve months ended December 31, 2023 .....ocvviiiiiiieieeeieeeeeee et 3.9

Source: CPI Report, National Institute of Statistics.

Exchange Rates
Chilean Peso
The Chilean peso traded at Ps. 912.02/US$1.00 on January 16, 2024.

The following table shows the high, low, average and period-end observed Chilean peso/U.S. dollar exchange rate for the
periods indicated:

Observed Exchange Rates
(Chilean pesos per US$)

High Low Average® Period-End

Year ended December 31,2023 ........cccccovvieeennnennn, 945.61 781.49 839.07 884.59
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Observed Exchange Rates
(Chilean pesos per US$)

High Low Average Period-End
January 2024 (through January 16).........ccccevueenene. 919.07 877.12 898.83 912.02

Notes:
(1) Represents the average daily rates for the period indicated.
Source: Chilean Central Bank.

Unidades de Fomento
On January 16, 2024, one Unidad de Fomento was equal to Ps. 36,822.24.

The following table shows the high, low, average and period-end Unidades de Fomento expressed in Chilean Peso for the periods
indicated below:

UF Values expressed in Chilean Peso

High Low Average® Period-End
Year ended December 31, 2018.......cccovuvvvvieeiiiinnns 27,565.79 26,799.01 27,165.75 27,565.79
Year ended December 31, 2019.......coovvemiivieeiininnnns 28,309.94 27,538.22 27,854.39 28,309.94
Year ended December 31, 2020........cccoovvvvveeiininnns 29,090.98 28,310.86 28,678.81 29,070.33
Year ended December 31, 2021 .......coovvmvvevieeiininnns 30,991.74 29,061.89 29,802.93 30,991.74
Year ended December 31, 2022.......coovvevvveieeiininnnns 35,110.98 30,996.73 33,047.14 35,110.98
Year ended December 31, 2023 .......coovvvmiivieeiininnnnns 36,789.36 35,122.26 35,974.37 36,789.36
January 2024 (through January 16).........ccccceeveueneee. 36,863.94 36,797.64 36,834.86 36,822.24

Notes:
(1) Represents the average daily rates.

International Reserves

Net international reserves of the Chilean Central Bank totaled approximately US$39.5 billion as of November 30, 2023, compared
to US$34.6 billion as of November 30, 2022.

The following table shows the composition of net international reserves of the Chilean Central Bank as of the dates indicated:

Net International Reserves of the Chilean Central Bank
(in millions of US$)

As of November 30,
2022 2023
Chilean Central Bank:
Assets:

GOI ettt et 14 16

Special Drawing Rights (SDRS)........cccveviieiieiiniieniieieeiecee e 3,190 3,359

Reserve position in the IMF ............ccoooiiiiiiiiiiiicieecee e 653 656

Foreign exchange and bank deposits...........cceeeieierieneneiinieieeieieee e 1,433 1,676

SECUIIEIES ...ttt eeeee et e e et e e e e e e et e e e eeaeeeeeenneeeeenreeeean 33,320 37,509

Other ASSELS!) . ...ttt n st - -
TOtAL ...ttt ettt sttt 38,611 43,217




Net International Reserves of the Chilean Central Bank
(in millions of US$)

As of November 30,
2022 2023
Liabilities

Reciprocal Credit AGIreEMENtS ........ccueeiieierierieniieieeie ettt — —

Bonds and promiSSOrY NOES ........ccevuierieeriieieriereereeeie e see et ee e seeeneeeneeas 1 -

Accounts with international Organizations............cecceeeveeeeereereerieerieeeeseeneenens 88 83

SDR QILOCALIONS ....eeeuvvieeeieieeecieeeeeeeee et e e e e et e e eeteeeeeeteeeeeeneeeeenneeeeeneeeeenns 3,279 3,330

Short Term Liabilities ........ccvevvirierieiieieeieeeeieere et seee e ene 659 273
TOCAL ... ettt e e e et e e e e tr e e e e tb e e e e eareeaaas 4,027 3,685
Total international reServes, Met................ccc.ooovvviiiiiiiiieeeieeeeeeeeeeee e 34,584 39,531
Notes:

(1) Includes reciprocal credit agreements with central banks members of the Latin American Integration Association (ALADI)’s Agreement
of Reciprocal Payments and Credits.

Source: Chilean Central Bank.

Money Supply
The following tables set forth the monetary base and the monetary aggregates as of the dates indicated:
Monetary Base®

(in billions of Chilean pesos)
As of October 31,

2022 2023
Currency in CirCUlation ...........ccoeoueeierieneeie e 11,966.6 10,445.3
BanK IESEIVES ....ccviiiiiieiieeiie ettt ettt ettt e e etee et eeveeebee e raeebeeeeraeeareeens 8,762.4 7,459.5
MODNELATY DASE ......ccoeeiieiieiieieee ettt 20,729.1 17,904.8
Notes:
(1) There are no demand deposits at the Chilean Central Bank.
Source: Chilean Central Bank.
Monetary Aggregates
(in billions of Chilean pesos)
As of October 31,
2022 2023
Currency in CirCulation ...........ccoeceeieriereeie e 11,966.6 10,445.3
Demand deposits at commercial banks...........cocceeeerieniiniiiiii e 46,966.0 45,355.7
MoOnetary Base.............ccoiuiiiiiiiiieiieieieiee ettt 20,729.1 17,904.8
Currency in CirCUlation ...........ccoeoueiieriene e 11,966.6 10,445.3
Demand deposits at commercial banks...........cecveeverienieniienieee e 46,966.0 45,355.7
I ettt bbbt b s 58,932.7 55,801.0
Total time and savings deposits at banks...........ccoecvevveeeinienieniereee e 110,003.6 122,120.9
OLRETS ...ttt sttt ettt b et 14,019.0 18,074.3
IM2D) ettt bbbt b s 182,955.3 195,996.2
Foreign currency deposits at Chilean Central Bank.............cccocvevveniveieennnnne. 32,482.8 30,731.1
Documents of Chilean Central Bank ............cccccooovviiiiiiiiiiiieeiieeeeeeee e 19,879.1 20,723.9



Monetary Aggregates
(in billions of Chilean pesos)

As of October 31,
2022 2023
Letters Of Credit.....cccuiiiiuieeiieiiieciie ettt et re e saae e v e e saae e s veesnne e 98.3 83.6
Private BONAS........veeiiieiieeeiee e 34,968.8 37,410.0
OBRETS .ttt ettt et e et e e ta e e bt e eta e e tae e tbeeaaeestbeeaeeens 45,965.2 45,991.2
IMIBD) ettt ettt ettt ennnas 316,349.6 330,936.1

Notes:

(1) MIl: Currency in circulation plus checking accounts net of float, demand deposits at commercial banks other than the former and other
than demand savings deposits.

(2) M2: M1 plus time deposits, time savings deposits, shares of mutual funds invested in up to one year term debt instruments and collections
by saving and credit cooperatives (excluding time deposit of the mutual funds previously mentioned and of saving and credit
cooperatives).

(3) M3: M2 plus deposits in foreign currency, documents issued by the Chilean Central Bank, Chilean treasury bonds, letters of credit,
commercial papers, corporate bonds, shares of the other mutual funds and shares of pension funds in voluntary savings (excluding mutual
funds’ and pension funds’ investments in M3 securities).

Source: Chilean Central Bank.

The following tables show changes in selected monetary indicators for the period indicated:

Selected Monetary Indicators
in % change from October 31, 2022
g

As of October

31,2023
A B ] 121 1 <0< TSR 5.3)
A ) 12 1 <0< TSR 7.1
Credit from the financial system (% Change).........ccccevvierieriieriieiicieee et 3.7
Average annual Chilean peso deposit Tate (%0)(1) .......oeiiereeeeeeeerereeeeeeeeeeeeeee et snnnes 3.6

Notes:
(1) Represents real interest rates for a period of 90 to 365 days.
Source: Chilean Central Bank.

The following table shows liquidity and credit aggregates as of the dates indicated:

Liquidity and Credit Aggregates
(in billions of Chilean pesos)

As of October 31,

2022 2023

Liquidity aggregates (at period end)...........cceveerierieneriiinieneee e 17,688 19,843
Monetary base:

Currency, excluding cash in vaults at banks ..........cocceeevvieniininiiniininicce 11,967 10,445

VT ettt 58,933 55,801

V2P, 182,955 195,996

VBBt b s 316,350 330,936
Credit aggregates (at period end):

Private SECTOT CIEAIt ....uvviiiiereiiieiie ettt e e e e 217,910 224,073

PUDBLIC SECTOT CIEAIL ..ttt e et e e eaae e e eeaaeeeeans 15,725 15,600
Total domestic Credit™ ...........ocouiviiiriiieieieee e 196,270 199,452

Deposits:@
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Liquidity and Credit Aggregates
(in billions of Chilean pesos)

As of October 31,

2022 2023
Chilean PesO dEPOSILS ....ccveecverieriieiiiiieriieiteete st eteete e ete e steesesaesseeseeeneseeas 175,606 185,087
Foreign-currency deposits........cooiviereenierieneenienienieeieeitee et 40,145 38,136
TOtal dEPOSIES......cc.oouiiiiiiiiiiiie et 215,751 223,223

Notes:

(1) Currency in circulation plus Chilean peso-denominated demand deposits.

(2) M1 plus Chilean peso-denominated savings deposits.

(3) M2 plus deposits in foreign currency, principally U.S. dollars. Does not include government time deposits at the Chilean Central Bank.
(4) Includes capital reserves and other net assets and liabilities.

Source: Chilean Central Bank.
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Financial Sector
General Overview of Banking System

The following table provides certain statistical information on the financial system:

Chilean Financial System
(in millions of USS, except for percentages)

As of November 30, 2023

Assets Loans Deposits Shareholder’s Equity"
Amount Amount Amount Amount
(in Market (in Market (in Market (in Market
millions of Share millions of Share millions of Share millions of Share
US$) (%) US$) (%) US$) (%) US$) (%)
Domestically owned private
395,628 85.5% 364,002 85.3% 186,094 83.1% 31,626 87.2%
sector banks..........ccc.eeu...
Foreign owned private 1,632 0.4% 864 0.2% 460 0.2% 767 2.1%
sector banks® ..................
Private sector total 397,260 85.8% 364,866 85.5% 186,554 83.3% 32,394 89.3%
Banco Estado....................... 65,564 14.2% 61,702 14.5% 37,401 16.7% 3,862 10.7%
Total banks 462,823 100.0% 426,568 100.0% 223,955 100.0% 36,255 100.0%

Notes:
(1) Corresponds to the “Capital Basico”, which includes capital and reserves.

(2) Foreign-owned subsidiaries of foreign banks are classified as domestically owned private-sector banks. If they were classified as foreign-
owned private-sector banks, the market share of foreign-owned private-sector banks as of November 30, 2023 would be as follows: assets:
41.2%, loans: 41.2%, deposits: 36.1% and shareholders’ equity: 41.3%, with the corresponding reduction in the market share of
domestically owned private-sector banks.

Source: CMF.

The following table sets forth the total assets of the five largest Chilean private sector banks, state owned Banco Estado and other
banks in the aggregate as of the dates indicated:

As of June 30, 2023

In billions of

Chilean Market
Pesos Share (%)
Banco de Crédito € INVEISIONES .......coocvviiiieiieictiie ettt eeete e eeee et e et eaaeeeeeaaee s 70.8 17.6%
Banco Santander-Chile .............oooiiiiiiiiiiiiciie ettt e 56.9 14.2%
Banco del Estado de Chile.........cocvviiiiiiiiiiiiieceieec e et 55.5 13.8%
Banco de ChIle ......cveiiiiiiiiiciee et e et e e et e e e earee e earee s 80.0 19.9%
Banco Itatl Chile.........coooueiiiiiiiiieiie et e et e et e et eeeeaaeeeens 428 10.6%
OthET DANKS........viiiiiiiii ettt ettt ettt e st eeteeebeeebeesabeestaeebeeeareesaseessneenns 95.7 23.8%
Total Banking System ............ccooiiiiiiiiiiii e 401.7 100.0%

Source: CMF

The following table sets forth information on bank operation efficiency indicators for the periods indicated:

Financial System Indicators

(%)
As of November 30,
2022 2023
REUIN 0N @SSELS....cuveeuriiiiiiieiiiieit ettt s 1.3 1.0
RELUIN ON @QUILY ..ottt ettt ettt ettt et e et e s st et e entesseenseeneesseenneenean 18.4 13.1
Non-performing loans as a percentage of total 10ans ...........cccccveeverieriecieniieniesiesi e 1.7 1.2
Gross operational MAargin/assets .........oeeveruereeriiriereenieneenieete st este et siee st ese e et saesiees 1.5 1.4



Financial System Indicators

(%)
As of November 30,
2022 2023
Operating eXpensSes/OPETating TEVEIIUE ........eeveerrerreererseerreeseenseesesseesseessesseessessesseessessees 97.3 1154
Operating expenses/average total assets 1.5 1.6
Regulatory capital to risk-weighted aSSets .........ccoceererriirieniriieniereeeereee e n.a. n.a.

Source: CMF
n.a. = Not available.

Institutional Investors

The principal institutional investors active in Chile (listed by size of investment portfolio, in descending order) are the pension
funds, insurance companies and mutual funds.

The following table sets forth the amount of assets of the various types of institutional investors in Chile as of September 30, 2023:

Total Assets of Institutional Investors

(in billions of USS)
Foreign
Pension Capital
Funds Insurance Mutual Investment Investment
(AFPs) Companies Funds Funds® Funds Total
As of September 30, 2023 168.3 71.5 60.1 n.a. n.a. 299.8

Notes:

(1) Includes international investment funds.
n.a.= Not available

Source: CMF, Superintendency of Pensions.
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PUBLIC SECTOR FINANCES

The following tables set forth a summary of public sector accounts (calculated on an accrual basis and as a percentage of GDP for
the periods indicated):

Public Sector Finances
(in billions of USS$ and % of total GDP)

Nine months ended

September 30,
2022 2023
(US$) (%) (US$) (%)@
Current Revenues and Expenditures
Revenues 61.4 27.5 58.5 23.4
Net taxes™) ... 50.5 22.6 45.8 18.3
Copper 1evenues?...........cocovvevoveeeeeeeeenennn 1.9 0.8 1.1 0.4
Social Security contributions.............cccceeveenee.. 2.2 1.0 2.9 1.2
Donations .........cceeeeevverveneennennn. 0.1 0.1 0.1 0.0
Real property incomes 2.9 1.3 4.5 1.8
Operational revenues.........cocceeeeereereeeneeeneeenne 1.0 0.5 1.2 0.5
Other TeVENUES.......c.ceevvveriieieeieeieeieeieeieene 2.7 1.2 3.0 1.2
Expenditures 48.2 22.1 55.2 21.6
Wages and salaries ........c.ccoccvevevvencieencieenieeenne 10.6 5.0 12.5 4.8
Go0ods and SEIVICES........ccvververveereereereereennes 4.2 1.9 4.7 1.9
Interest on public debt........cccoevvevieriieiiannnne 2.8 1.2 3.1 1.2
Transfer payments ........c.ccccveeveveerveerveenveennnes 21.5 8.9 22.3 9.7
Transfers to social security 9.0 4.9 12.4 4.0
OtherS ..oovieiieiieeeeee e 0.1 0.1 0.2 0.1
Capital Revenues and Expenditures
Revenues 0.0 0.0 0.0 0.0
ASSCE SAICS ..ovvveiieiieiieeece e 0.0 0.0 0.0 0.0
Expenditures 6.2 2.8 7.5 3.0
Investment.........cocceeveeviiniinienieeeeeeeee 2.4 1.1 2.7 1.1
Capital transfers.........cccceeveevienieniieneeeieeeeenne 3.8 1.7 4.7 1.9
Central government balance.............................. 7.0 3.1 “.1) (1.6)

Notes:

(1)  Taxes collected net of refunds.

Excludes transfers from Codelco under Law No. 13,196. This law (Ley Reservada del Cobre), which is not publicly disclosed, earmarks 10% of Codelco’s revenues from
the export of copper and related byproducts for defense spending and these funds are therefore excluded from the central government’s current revenues. Defense
spending is considered an extra-budgetary expense in accordance with IMF accounting guidelines. Although Congress repealed the Ley Reservada del Cobre in
September 2019, the provisions of such legislation continue to apply to the allocation, distribution and control of the resources associated to military projects
approved before December 31, 2019.

Expressed as a percentage of GDP for 2022.

Expressed as a percentage of GDP for 2023.

Source: Chilean Budget Office.
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Fiscal Responsibility Law

Economic and Social Stabilization Fund

The Economic and Social Stabilization Fund (FEES) is designed mainly to serve as a complement to the structural fiscal balance
and to provide the government with a stable financial horizon by ensuring that a portion of any fiscal surplus is saved to be used to
finance the government when there is a structural deficit. In this way, the fund is intended to insulate social spending from sharp changes
in the economic cycle and in prices of copper, while harnessing public saving to strengthen the Chilean economy's competitiveness. As
of November 30, 2023, the total assets of the FEES were US$5.84 billion. As the government has discretion to make withdrawals from
the FEES, for example when it deems that borrowing costs are high, no assurance can be given that the assets of the FEES will not vary
significantly over time.
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PUBLIC SECTOR DEBT

External Debt

Chile’s total public sector external debt was US$44.3 billion as of September 30, 2023, and US$40.2 billion as of September 30,
2022.

The following table sets forth the outstanding amount of public sector external debt by creditor as of the dates indicated:

Public Sector External Debt, By Creditor
(in millions of US$)

As of September 30,
2022 2023
ID B ettt ettt e ettt et e tt ettt e st e st ebeette st enbeessenseesenseas 2,001 2,629
IBRD (WOrld Bank) ........ccccuieriiiiiiiiiieciieie ettt e sbeesaae e enee 141 150
BOMAS ...ttt st a e st sbe et s 38,007 41,440
IDA (WOrld BankK)........ccviicuiiiiieiiieiieeiee sttt ettt etee e sbeessseebeeesraessseesnseenns - -
(0733 1S) ST RR 98 77
8 17 7 | PSR 40,246 44,295

Source: Chilean Budget Office.

The following table sets forth public sector external debt by currency as of the dates indicated:

Public Sector External Debt, By Currency
(in millions of US$)

As of September 30,

2022 2023
United States DIOLIAT .....c.vviiieiiiieeeee ettt e et e e e e eaeee s 28,388 30,428
RV o SRR 11.858 13,557
CRIIEAN PESOS ..ottt ettt e e et e e et et e e ettt e e sateeeeesaeeeseneeeesanes - 310
(011 11=) RSOSSN - -
B ] 7 ) DRSSPSR 40,246 44,295

Source: Chilean Budget Office.

Debt Record

The net consolidated debt increased from 18.8% as of September 30, 2022 to 24.2% as of September 30, 2023, mainly driven by
an increase in the central government debt.

The following tables set forth the net debt of the Chilean Central Bank and Central Government for the dates indicated:

Net Consolidated Debt of the Chilean Central Bank and Central Government
(as a % of GDP)

As of September 30,
2022 2023
Net Consolidated DEbt .........ccviiiuiiiiiiiieccieece et et et 18.8 24.2

Source: Chilean Central Bank, Chilean Budget Office and Office of the Comptroller General of the Republic.
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Net Debt of the Chilean Central Bank
(in millions of pesos of each year)

As of September 30,
2022 2023
) B o S USRS 49,074,639 55,068,736
Chilean Central Bank notes and bonds(! .............cooeoiomeoeeeeeeeeeeeeeeeeeeeeeeeeeae 38,585,883 48,608,372
FISCAL A@POSIES. ..ottt ettt ettt et s nae e an 133 134
OLREISD. ..ottt ettt ettt nnas 10,488,623 6,460,229
Assets without subordinated debt............ccvveiieiiiiiiiiieiceececeeeeeee e 50,504,853 59,323,126
Net international reserves (in USS million) ........cccceeveverririrenenenesesiesesesieseseeeenes 37,784 41,402
OHHEIS ...ttt ettt ettt ettt 14,005,035 21,778,036
Total Net Debt without subordinated debt® @ .. ... e (1,430,214) (4,254,391)

Notes:

(1) Includes various notes and bonds of the Chilean Central Bank such as the Chilean Central Bank discountable promissory notes (PDBC), Chilean Central Bank
indexed promissory notes (PRBC), Chilean Central Bank bonds in Chilean pesos (BCP), Chilean Central Bank bonds in UF (BCU), Chilean Central Bank bonds
in U.S. dollars (BCD) and other instruments.

(2)  Includes other deposits and obligations, reciprocal agreements and other securities.

(3) Includes net internal credit, excluding fiscal transfers, subordinated debt, SINAP obligations and popular capitalism, other securities from abroad, contributions to
international organizations and other adjusted domestic securities.

Source: Chilean Central Bank.

Central Government Total Net Debt
(in millions of pesos of each year, except as indicated)

As of September 30,
2022 2023
DIEDE I PESOS ..ttt ettt sttt b et st b et st b e ettt b e et st e bt e nae s 62.865.144 67.991.268
EXEEINal deDE ...ccuviiiiiiiiiiieiece et et e e aaeeaae s — —
DOMESHIC AEDL. .. uviiiiiiiiiiie ettt et et r e e ta e esbe e esbeesabeesabe e reeereeas 62.865.144 67.991.268

26.051.933 24.103.901
26.051.933 24.103.901

Assets in pesos
Assets in pesos, without public enterprises"

Chilean Central Bank DEPOSItS .......c.cccveruiicieriieniieieniiesieeiesieeie e steeaesaeseeeaesseeseesneseeas — —
Financial debt of public enterprises with the central government — —
Net debt N PESOSD ...ttt 36.813.211 43.887.367
Debt in U.S. dollars (in US$ million)........cccoovveeuieiiiiiiiieieiiieee et 40.246 44.295
Treasury bills with the Chilean Central Bank (in US$ million) ........c.ccccooeveiineiiiennenn. — —
External debt (in USS mMillion) .......ccveviiiiiiiieiiciieceieseeeeee e 40.246 44.295
Assets in U.S. dollars, Chilean Central Bank deposits® (in US$ million)....................... 26.105 14.424
Net debt in U.S. dollars (in US$ million) ........c.ccvveveeiieriiiiiiieiieiesieeie e 14.141 29.871
Total FINancial debt®............ocoviviiiiiiiiiiiieieiiceieeeee st 101.742.629  108.160.092
Total FINANCIal 8SSEIS'™ .........ocuiiiriiiieiiiiieieieieieie et bbb 51.269.220 37.184.551
Total net financial debt...........ocoviiiiiiiiiii e 50.473.409 70.975.541
Total net financial debt of central government (% of GDP) 19.4% 25.7%
Notes:

(1)  Does not include assets of the old scholarship system.

(2) Includes CORFO.

(3) Includes the Oil Stabilization Fund, the Sovereign Wealth Funds, the Infrastructure Fund and governmental term deposits.
(4) Debt in pesos plus debt in U.S. dollars (using the exchange rate at June 30 of the applicable year).

(5)  Assets in pesos plus assets in U.S. dollars (using the exchange rate at June 30 of the applicable year).
Source: Chilean Central Bank, Chilean Budget Office and Office of the General Comptroller.
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Public Debt Statistics
Public Debt Report

Since 2006, the Ministry of Finance has published quarterly reports on public debt records, containing data on the assets and
liabilities of the central government, the Chilean Central Bank and other relevant public institutions.

Central Government Indebtedness

The most widely used international indicator of governmental liabilities is the item called “general government indebtedness,”
which includes both “central government liabilities” and “local government authorized liabilities.” In Chile, local governments are not
authorized to incur any financial indebtedness; therefore, the general and central government liabilities are treated as one item. As of
September 30, 2023, central government liabilities represented 39.2% of GDP.

The level of general government liabilities is not an adequate indicator of Chile’s financial soundness, because it does not take
account of the government’s financial assets. “Central government net indebtedness” is used to more accurately measure the
government’s financial position, by showing the difference between public debt and financial assets, that is, deposits in current accounts,
time deposits and fixed income investments. Equity investments and loans granted by the central government are disregarded, because
it is very difficult to have an accurate economic valuation of them. Net central government indebtedness totaled 25.7% of GDP as of
September 30, 2023.

Chilean Central Bank Debt and Consolidated Debt

As of September 30, 2023, the liabilities of the Chilean Central Bank exceeded its assets, resulting in net indebtedness equivalent
to 1.1% of GDP. The net consolidated debt of the central government and the Chilean Central Bank, in the aggregate, as of September
30, 2023 represented 24.2% of GDP.

Other Assets and Liabilities

The quarterly reports on public debt records published by the Ministry of Finance also disclose information about the net
indebtedness of public enterprises and social security debt, which is not consolidated with the rest of the public debt for economic and
statistical reasons.

Only in exceptional circumstances and upon authorization provided by law, will the government guarantee such debt where a
public company’s assets are not sufficient to cover its liabilities. As of September 30, 2023, the total amount of public guarantees totaled
1.6% of GDP, as compared with 1.7% of GDP as of September 30, 2022.

Under the social security system, Chile maintains certain liabilities to workers that migrated from the state administered pension
system to the privately administered system. The government pays this debt directly to the individual pension fund account at the time
the worker retires. The government estimates that this liability was 0.1% of GDP as of September 30, 2023. This debt will be paid
progressively as the workers who contributed to the old pension system retire.
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DESCRIPTION OF THE NOTES
Chile will issue the notes under the indenture entered into on December 12, 2014, as supplemented by the first supplemental
indenture dated as of May 27, 2015, between Chile and The Bank of New York Mellon, as trustee. The indenture, as it may be
amended from time to time, is referred to herein as the “indenture.” The information contained in this section summarizes the
principal terms of the notes. The prospectus to which this prospectus supplement is attached contains a summary of the indenture and
other general terms of the notes. You should review the information contained herein and in the accompanying prospectus. You should
also read the indenture and the form of the notes before making your investment decision. Chile has filed a form of the indenture with
the SEC. Copies of the indenture will also be made available at the offices of the trustee.
General Terms of the Notes
The notes will:
e be issued on or about January 22, 2024, in an aggregate principal amount of US$1,700,000,000;
e  mature on January 22, 2029;
e Dbe issued in denominations of US$200,000 and integral multiples of US$1,000 in excess thereof;
e Dbear interest at a rate of 4.850% per year, commencing on January 22, 2024 and ending on the maturity date. Interest on
the notes will be payable semi-annually on January 22 and July 22 of each year, commencing on July 22, 2024. Interest
on the notes in respect of any period of less than one year will be computed on the basis of a 360-day year of twelve, 30-

day months;

e pay interest to persons in whose names the notes in the form of global securities are registered at the close of business on
January 21 and July 21, as the case may be, preceding each payment date;

e  constitute direct, general, unconditional and unsubordinated external indebtedness of Chile for which the full faith and
credit of Chile is pledged;

e rank without any preference among themselves and equally with all other unsubordinated external indebtedness of Chile
(it being understood that this provision will not be construed so as to require Chile to make payments under the notes
ratably with payments being made under any other external indebtedness);

e be represented by one or more global securities in book-entry, registered form only;

e be registered in the name of a nominee of DTC, and recorded on, and transferred through, the records maintained by
DTC and its participants, including the depositaries for Euroclear or Clearstream, Luxembourg;

e be redeemable at the option of Chile before maturity. See “—Optional Redemption” in this prospectus supplement; and

e contain “collective action clauses” under which Chile may amend certain key terms of the notes, including the maturity
date, interest rate and other terms, with the consent of less than all of the holders of the notes.

Optional Redemption

Prior to December 22, 2028 (one month prior to their maturity date) (the “Par Call Date”), Chile may redeem the notes at its
option, in whole or in part, at any time and from time to time, at a redemption price (expressed as a percentage of principal amount
and rounded to three decimal places) equal to the greater of:

(1) (a) the sum of the present values of the remaining scheduled payments of principal and interest thereon discounted to the
redemption date (assuming the notes matured on the Par Call Date) on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate plus 15 basis points less (b) interest accrued to the date of redemption, and

(2) 100% of the principal amount of the notes to be redeemed,

plus, in either case, accrued and unpaid interest thereon to the redemption date.
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On or after the Par Call Date, Chile may redeem the notes, in whole or in part, at any time and from time to time, at a
redemption price equal to 100% of the principal amount of the notes being redeemed plus accrued and unpaid interest thereon to the
redemption date.

“Treasury Rate” for this purpose means, with respect to any redemption date, the yield determined by Chile in accordance
with the following two paragraphs.

The Treasury Rate shall be determined by Chile after 4:15 p.m., New York City time (or after such time as yields on U.S.
government securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding
the redemption date based upon the yield or yields for the most recent day that appear after such time on such day in the most recent
statistical release published by the Board of Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily) -
H.15” (or any successor designation or publication) (“H.15”) under the caption “U.S. government securities—Treasury constant
maturities—Nominal” (or any successor caption or heading) (“H.15 TCM”). In determining the Treasury Rate, Chile shall select, as
applicable: (1) the yield for the Treasury constant maturity on H.15 exactly equal to the period from the redemption date to the Par
Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly equal to the Remaining Life,
the two yields — one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life — and shall interpolate to the Par
Call Date on a straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places;
or (3) if there is no such Treasury constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single
Treasury constant maturity on H.15 closest to the Remaining Life. For purposes of this paragraph, the applicable Treasury constant
maturity or maturities on H.15 shall be deemed to have a maturity date equal to the relevant number of months or years, as applicable,
of such Treasury constant maturity from the redemption date.

If on the third business day preceding the redemption date H.15 TCM or any successor designation or publication is no
longer published, Chile shall calculate the Treasury Rate based on the rate per annum equal to the semi-annual equivalent yield to
maturity at 11:00 a.m., New York City time, on the second business day preceding such redemption date of the United States Treasury
security maturing on, or with a maturity that is closest to, the Par Call Date, as applicable. If there is no United States Treasury
security maturing on the Par Call Date but there are two or more United States Treasury securities with a maturity date equally distant
from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par Call Date,
Chile shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the
preceding sentence, Chile shall select from among these two or more United States Treasury securities the United States Treasury
security that is trading closest to par based upon the average of the bid and asked prices for such United States Treasury securities at
11:00 a.m., New York City time. In determining the Treasury Rate in accordance with the terms of this paragraph, the semi-annual
yield to maturity of the applicable United States Treasury security shall be based upon the average of the bid and asked prices
(expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United States Treasury security, and
rounded to three decimal places.

Chile’s actions and determinations in determining the redemption price shall be conclusive and binding for all purposes,
absent manifest error. The Trustee shall not be responsible to calculate or verify the redemption price (or any element thereof) in
connection with any redemption.

Notice of any redemption will be mailed or electronically delivered (or otherwise transmitted in accordance with the
depositary’s procedures) at least 10 days but not more than 60 days before the redemption date to each holder of notes to be redeemed.

In the case of a partial redemption, selection of the notes for redemption will be made, in the case of certificated notes, pro
rata, by lot or by such other method as the Trustee in its sole discretion deems appropriate and fair, or in the case of global notes, in
accordance with applicable depositary policies and procedures. No notes of a principal amount of $1,000 or less will be redeemed in
part. If any note is to be redeemed in part only, the notice of redemption that relates to the note will state the portion of the principal
amount of the note to be redeemed. A new note in a principal amount equal to the unredeemed portion of the note will be issued in the
name of the holder of the note upon surrender for cancellation of the original note. For so long as the notes are held by DTC (or
another depositary), the redemption of the notes shall be done in accordance with the policies and procedures of the depositary.

Unless Chile defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the
notes or portions thereof called for redemption.

S-33



Payments of Principal and Interest

For purposes of all payments of interest, principal or other amounts contemplated herein, “business day” means any day that
is not a Saturday or Sunday, and that is not a day on which banking or trust institutions are authorized generally or obligated by law,
regulation, or executive order to close in New York City.

If any date for an interest or principal payment on a note is not a business day, Chile will make the payment on the next
business day. No interest on the notes will accrue as a result of any such delay in payment.

If any money that Chile pays to the trustee or to any paying agent to make payments on any notes is not claimed at the end of
two years after the applicable payment was due and payable, then the money will be repaid to Chile upon Chile’s written request.
After any such repayment, neither the trustee nor any paying agent will be liable for that payment to the relevant holders. Chile will
hold the unclaimed money in trust for the relevant holders until five years from the date on which the payment first became due.

Paying Agents; Transfer Agents; Registrar

Until the notes are paid, Chile will maintain a principal paying agent, a transfer agent and a registrar in New York City. Chile
has initially designated the corporate trust office of the trustee as the agency for each such purpose and as the place where the register
will be maintained. You can contact the paying agent and transfer agent at the addresses listed on the inside back cover of this
prospectus supplement.

Further Issues

Chile may from time to time, without the consent of the holders, increase the size of the issue of the notes, or issue additional
debt securities having the same terms and conditions as the notes in all respects, except for the issue date, issue price and first payment
on those additional notes or debt securities; provided, however, that any additional debt securities subsequently issued that for United
States federal income tax purposes are not issued pursuant to a “qualified reopening” of the notes, are not treated as part of the same
“issue” as the notes, or are not issued with less than a de minimis amount of original issue discount shall have a separate CUSIP, ISIN
or other identifying number from the previously outstanding notes. Additional debt securities of a series issued in this manner will be
consolidated and form a single series with the previously outstanding notes.

Notices

Chile will publish notices in a leading newspaper having general circulation in New York City and London (which is
expected to be The Wall Street Journal and Financial Times, respectively).

In addition to the above, Chile will mail notices to holders at their registered addresses. So long as the notes are represented
by a global security deposited with a custodian for the common depositary for Euroclear and Clearstream, Luxembourg, notices to be
given to holders will be given to Euroclear and Clearstream, Luxembourg in accordance with their applicable policies as in effect from
time to time. If we issue notes in certificated form, notices to be given to holders will be sent by mail to the respective addresses of the
holders as they appear in the trustee’s records, and will be deemed given when mailed.
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TAXATION

The following discussion supplements, and to the extent inconsistent supersedes, the disclosure provided under the heading
“Taxation” in the accompanying prospectus.

Chilean Taxation

The following is a general summary of the material consequences under Chilean tax law, as currently in effect, of an
investment in the debt securities made by a “foreign holder”, as defined below. This summary is based on the tax laws of Chile as in
effect on the date of this prospectus supplement, as well as regulations, rulings and decisions of Chile available on or before such date
and now in effect. All of the foregoing is subject to change. For this purpose, “foreign holder” means either: (i) in the case of an
individual, a person who is neither a resident nor domiciled in Chile (for purposes of Chilean taxation, an individual is (a) deemed a
resident of Chile if he or she has remained in Chile for continued or discontinued periods of time that in total exceed 183 days within
any period of twelve months and (b) domiciled in Chile if he or she resides in Chile with the actual or presumptive intent of staying in
Chile); or (ii) in the case of a legal entity, a legal entity that is organized and exists under the laws of a jurisdiction other than Chile,
unless the debt securities are assigned to or held by a branch, agent, representative or permanent establishment of such legal entity in
Chile.

Under Chilean law, provisions contained in statutes such as tax rates applicable to foreign investors, the computation of
taxable income for Chilean purposes and the manner in which Chilean taxes are imposed and collected may be amended only by
another law or international tax treaty. On December 19, 2023, the Treaty to Avoid Double Taxation signed between Chile and the
United States in 2010 (modified by two reservations in June 2023 by the U.S. Senate) (the “Treaty”), came into force, after the United
States notified Chile of the completion of the approval procedure. There is also a double tax treaty in force between Chile and the
United Kingdom.

In addition, the Chilean tax authorities enact rulings and regulations of either general or specific application and interpret the
provisions of Chilean tax law. Chilean tax law may not be applied retroactively against taxpayers who act in good faith relying on
such rulings, regulations or interpretations, but Chilean tax authorities may change their rulings, regulations or interpretations
prospectively.

Under Chilean income tax law, payments of interest made by Chile to a foreign holder of the debt securities will be subject to
a Chilean interest withholding tax currently assessed at a rate of 4.0%. Chile is required to withhold, declare and pay such withholding
tax. As described in the accompanying prospectus, Chile has agreed, subject to specific exceptions and limitations, to pay to the
holders Additional Amounts in respect of the Chilean tax in order for the interest the foreign holder receives, net of the Chilean tax on
interest income, to equal the amount which would have been received by the foreign holder in the absence of the withholding. See
“Description of the Securities—Additional Amounts” in the accompanying prospectus. A foreign holder will not be subject to any
Chilean withholding taxes in respect of payments of principal made by Chile with respect to the debt securities.

Chilean income tax law establishes that a foreign holder is subject to income tax on income from Chilean sources. For this
purpose, income from Chilean sources means earnings from activities performed in Chile or from the operation, sale or disposition of,
or other transactions in connection with, assets or goods located in Chile. Capital gains realized on the sale or other disposition by a
foreign holder of the debt securities generally will not be subject to any Chilean taxes. The debt securities will be issued outside of
Chile and, according to applicable law, held as not located in Chile. Accordingly, any capital gains from a sale or disposition thereof
shall not constitute income from Chilean sources subject to Chilean taxes.

Further, under existing Chilean law and regulations, a foreign holder will not be subject to any Chilean taxes in respect of
payments of principal made by Chile with respect to the debt securities. Any other payment to be made by Chile (other than interest,
premium or principal on the notes and except for some special exceptions granted by Chilean law and tax treaties subscribed by Chile
and currently in force) will be subject to up to 35% withholding tax.

A foreign holder (other than a Chilean national) will not be liable for estate, gift, inheritance or similar taxes with respect to
its holdings unless the debt securities held by a foreign holder are either (i) located in Chile at the time of such foreign holder’s death,
or (ii) if the notes are not deemed located in Chile at the time of a foreign holder’s death, if such debt securities were purchased or
acquired with cash obtained from Chilean sources.

The issuance of the debt securities by Chile is exempt from Chilean stamp, registration or similar taxes.

United States Federal Taxation
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The following is a summary of certain United States federal income tax consequences resulting from the purchase, ownership
and disposition of the notes and does not purport to be a comprehensive discussion of all the possible United States federal income tax
consequences of the purchase, ownership or disposition of the notes. Except as otherwise noted below, this summary replaces, and
should be read to supersede, the discussion of tax matters in the section entitled “Taxation—United States Federal Taxation” in the
accompanying prospectus. This summary is based on the United States federal income tax laws, including the Internal Revenue Code
of 1986, as amended (the “Code”), existing, temporary and proposed regulations (“Treasury Regulations”) promulgated thereunder,
the Treaty (as defined above), rulings, official pronouncements and judicial decisions, all as of the date of this prospectus supplement
and all of which are subject to change, possibly with retroactive effect, or to different interpretations. It deals only with notes that are
purchased as part of this offering at their issue price and are held as capital assets by purchasers and does not deal with special classes
of holders, such as brokers or dealers in securities or currencies, banks, tax exempt organizations, insurance companies, persons
holding notes as a hedge or hedged against currency risk or as a part of a straddle or conversion transaction, entities taxed as
partnerships or the partners therein, non-resident alien individuals present in the United States for more than 182 days in a taxable
year, former United States citizens or residents, United States persons (as defined below) holding the notes in connection with a trade
or business conducted outside the United States, U.S. citizens or lawful permanent residents living abroad, or United States persons
whose functional currency is not the U.S. dollar. Further, it does not address the alternative minimum tax, the Medicare tax on net
investment income, special rules for the taxable year of inclusion for accrual basis taxpayers under Section 451(b) of the Code or other
aspects of United States federal income or state and local taxation that may be relevant to a holder in light of such holder’s particular
circumstances. Prospective purchasers of notes should consult their own tax advisors concerning the consequences, in their particular
circumstances, under the Code and the laws of any other taxing jurisdiction of the purchase, ownership and disposition of the notes.In
general, a United States person who holds the notes or owns a beneficial interest in the notes (a “U.S. holder”) will be subject to
United States federal taxation. You are a United States person for United States federal income tax purposes if you are:

e an individual who is a citizen or resident of the United States,

e acorporation or other entity organized under the laws of the United States or any state thereof or the District of
Columbia,

e an estate, the income of which is subject to United States federal income taxation regardless of its source, or

e atrustif (i) a United States court is able to exercise primary supervision over the trust’s administration and (ii) one or
more United States persons have the authority to control all of the trust’s substantial decisions.

Tax Consequences to U.S. Holders

Taxation of Interest and Additional Amounts. If you are a U.S. holder, the interest on the notes (including any amounts
withheld and any additional amounts paid with respect thereto) will generally be subject to United States taxation and will be
considered ordinary interest income on which you will be taxed in accordance with the method of accounting you generally use for tax
purposes. This discussion assumes that the notes will be issued with less than a de minimis amount of original issue discount for
United States federal income tax purposes.

Interest payments (including additional amounts) will constitute income from sources without the United States for foreign
tax credit purposes. Such income generally will constitute “passive category income.” If you are a U.S. holder, withholding tax levied
by the government of Chile may be eligible for a credit against your United States federal income tax liability, subject to generally
applicable limitations and conditions. These generally applicable limitations and conditions include new requirements adopted in U.S.
Treasury regulations promulgated in December 2021, and subject to the discussion below there can be no assurance that any taxes
imposed by Chile will satisfy these requirements. A recent notice from the IRS provides temporary relief from such U.S. Treasury
regulations by allowing taxpayers to apply a modified version of the U.S. Treasury regulations for taxable years ending before the date
that a notice or other guidance withdrawing or modifying the temporary relief is issued (or any later date specified in such notice or
other guidance), provided that the taxpayer consistently applies such modified version of the U.S. Treasury regulations and complies
with specific requirements set forth in a previous notice. In the case of a U.S. holder that either (i) is eligible for, and properly elects,
the benefits of the Treaty or (ii) consistently elects to apply the modified version of the U.S. Treasury regulations in the manner
described in the preceding sentence, the Chilean tax on interest generally will qualify as a creditable tax. In the case of all other U.S.
holders, the application of these requirements to the Chilean tax on interest is uncertain and we have not determined whether these
requirements have been met. If the Chilean tax is not a creditable tax for a U.S. holder or the U.S. holder does not elect to claim a
foreign tax credit for any foreign income taxes, the U.S. holder may be able to deduct the Chilean tax in computing the U.S. holder’s
taxable income for United States federal income tax purposes, subject to applicable limitations and requirements.

The availability and calculation of foreign tax credits and deductions for foreign taxes involves the application of rules that
depend on your particular circumstances and involve the application of complex rules to those circumstances. To benefit from a
foreign tax credit or deduction with respect to the Chilean withholding tax, you may be required to furnish to the IRS a receipt
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evidencing that tax was withheld and paid by Chile or by a local custodian or other agent on your behalf. Chile does not intend to
provide such a receipt or other direct evidence that tax was withheld with respect to interest. The IRS may, in its discretion, accept
secondary evidence of the withholding and of the amount of the tax so withheld. Secondary evidence of withholding and payment of
tax may include your books of account and the rates of taxation prevailing in Chile during the relevant period. You should consult
with your own tax advisors regarding the availability of foreign tax credits or deductions against your taxable income for foreign taxes
and the treatment of additional amounts paid in respect of such taxes.

Taxation of Dispositions. If you are a U.S. holder, when you sell, exchange or otherwise dispose of the notes, you generally
will recognize gain or loss equal to the difference between the amount you realize on the transaction and your adjusted tax basis in the
notes.

Your adjusted tax basis in a note generally will be the cost of the note to you, reduced by any payments other than payments
of qualified stated interest made on such note. Your amount realized upon the sale, exchange or retirement of a note will be the
amount received (reduced by an amount, if any, attributable to accrued but unpaid stated interest, which is taxable in the manner
described above under “—Taxation of Interest and Additional Amounts™).

Gain or loss realized by a U.S. holder on such sale or other taxable disposition generally will be capital gain or loss and will
be long-term capital gain or loss if, at the time of the disposition, the notes have been held for more than one year. Certain
non-corporate U.S. holders (including individuals) may be eligible for preferential rates of taxation in respect of long-term capital
gains. The deductibility of capital losses is subject to limitations.

Capital gain or loss recognized by a U.S. holder generally will be U.S. source gain or loss. The rules governing foreign tax
credits are complex. U.S. holders should consult their own tax advisors as to the foreign tax credit implications of a disposition of the
notes.

Tax Consequences to Persons Who Are Not U.S. Holders

Under current United States federal income tax law, if you are an individual, corporation, estate or trust and are not a U.S.
holder, the interest payments (including any additional amounts) that you receive on the notes generally will be exempt from United
States federal income tax, and without any United States withholding tax. However, to receive this exemption you may be required to
satisfy certain certification requirements of the IRS to establish that you are not a U.S. holder.

If you are not a U.S. holder, any gain you realize on a sale or exchange (including a deemed sale or exchange) of the notes
generally will be exempt from United States federal income tax, and without any United States withholding tax, unless:

e your gain is effectively connected with your conduct of a trade or business in the United States (and if an income tax
treaty applies, it is attributed to a United States permanent establishment), or

e you are an individual holder and are present in the United States for 183 days or more in the taxable year of the sale or
exchange, and either (i) your gain is attributable to an office or other fixed place of business that you maintain in the
United States or (ii) you have a “tax home” in the United States.

Foreign Financial Asset Reporting

Certain United States holders that own certain foreign financial assets, including debt of foreign entities, with an aggregate
value in excess of US$50,000 on the last day of the taxable year or US$75,000 at any time during the taxable year may be required to
file an information report with respect to such assets with their tax returns. Failure to comply with this requirement may result in the
imposition of substantial penalties. In addition, the statute of limitations for assessment of tax would be suspended, in whole or part.
United States holders are urged to consult their tax advisors regarding the application of these reporting requirements to their ownership
of the notes.

Backup Withholding and Information Reporting

Information returns may be required to be filed with the IRS in connection with payments made to certain U.S. holders. You
may also be subject to information reporting and backup withholding tax requirements with respect to the proceeds from a sale of the
notes. If you are a U.S. holder, you generally will not be subject to a United States backup withholding tax on these payments or
proceeds if you provide your taxpayer identification number and certify that you are not subject to backup withholding. If you are not
a U.S. holder, in order to avoid information reporting and backup withholding tax requirements you may have to comply with
certification procedures to establish that you are not a U.S. holder. You should consult with your own tax advisors concerning these
rules and any other reporting obligations that may apply to the ownership or disposition of the notes.
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UNDERWRITING (CONFLICTS OF INTEREST)

BofA Securities, Inc., HSBC Securities (USA) Inc., J.P. Morgan Securities LLC and SG Americas Securities, LLC are acting
as underwriters of the offering. Subject to the terms and conditions stated in the underwriting agreement related to the notes (the “USD
underwriting agreement”) dated as of January 17, 2024, the underwriters have severally but not jointly agreed to purchase, and Chile
has agreed to sell to the underwriters, the principal amount of notes set forth opposite the underwriters’ names.

Principal
Underwriter Amount of Notes
BOFA SECUIILIES, INC. ..viiviiiviieeieeeete ettt ettt ettt ettt ea et seaeeteeteeneese s enseneeaeas US$425,000,000
HSBC Securities (USA) INC. ..oeviriieeieiieieiecteieeitete sttt ettt ste st sse et saessaesesseensessaensens US$425,000,000
J.P. Morgan Securities LLC......c.cocveieriieieieiieiieeeie ettt et sae e e sae e seesaenaesseensessasnnens US$425,000,000

SG Americas Securities, LLC.... US$425,000,000

US$1,700,000,000

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to
approval of legal matters by counsel, including the validity of the notes, and other conditions contained in the underwriting agreement,
such as the receipt by the underwriters of officer’s certificates and legal opinions. The underwriters reserve the right to withdraw,
cancel or modify offers to the public and to reject orders in whole or in part.

The underwriters are obligated to purchase all of the notes if they purchase any of the notes. The underwriters propose to
offer some of the notes directly to the public at the public offering price set forth on the cover page of this prospectus supplement.
After the initial offering of the notes to the public, the underwriters may change the public offering prices. The underwriters may offer
and sell the notes through certain of their affiliates. The offering of the notes by the underwriters is subject to receipt and acceptance
and subject to the underwriters’ right to reject any order in whole or in part. Some of the notes will be offered and sold in transactions
that are exempt from the registration requirements of the Securities Act pursuant to Regulation S thereunder, and this prospectus
supplement may be used in connection with such offers and sales.

The underwriting discount that Chile is to pay to the underwriters in connection with this offering is 0.040% of the principal
amount of the notes.

In connection with the offering, the underwriters may purchase and sell notes in the open market. These transactions may
include over-allotment, syndicate covering transactions and stabilizing transactions. Over-allotment involves syndicate sales of notes
in excess of the principal amount of notes to be purchased by the underwriters in the offering, which creates a syndicate short position.
Syndicate covering transactions involve purchases of the notes in the open market after the distribution has been completed in order to
cover syndicate short positions. Stabilizing transactions consist of certain bids or purchases of notes made for the purpose of
preventing or retarding a decline in the market price of the notes while the offering is in progress.

Stabilizing transactions may also cause the price of the notes to be higher than the price that otherwise would exist in the
open market in the absence of these transactions. The underwriters may conduct these transactions in the over-the-counter market or
otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time. Any stabilization may
begin on or after the date on which adequate public disclosure of the final terms of the offer of the notes is made and, if begun, may be
ended at any time, but must end no later than the earlier of 30 days after the issue date of the notes and 60 days after the date of the
allotment of the notes.

Delivery of the notes is expected on or about January 22, 2024, which will be the third business day following the date of
pricing of the notes. Under Rule 15c6-1 of the Securities Exchange Act of 1934, as amended, trades in the secondary market
generally are required to settle in two business days, unless the parties to any such trade expressly agree otherwise. Accordingly,
purchasers who wish to trade notes prior to two business days before the settlement date will be required, by virtue of the fact that the
notes initially will settle in T+3, to specify an alternate settlement cycle at the time of any such trade to prevent a failed settlement.
Purchasers of the notes who wish to trade notes prior to two business days before the settlement date should consult their own advisor.

Chile estimates that its total expenses for this offering will be approximately US$169,000, a portion of which will be paid by
the affiliates of underwriters.

Chile has agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make because of any of those liabilities.
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The notes are offered for sale in the United States, the Americas, Europe and Asia, in jurisdictions where it is legal to make
these offers. The distribution of this prospectus supplement and the accompanying prospectus, and the offering of the notes in certain
jurisdictions may be restricted by law. Persons into whose possession this prospectus supplement and the accompanying prospectus
come should inform themselves about and observe any of these restrictions. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which
such offer or solicitation is not authorized, or in which the person making such offer or solicitation is not qualified to do so, or to any
person to whom it is unlawful to make such offer or solicitation.

The underwriters will not offer, sell or deliver any of the notes, directly or indirectly, or distribute this prospectus
supplement, the accompanying prospectus or any other offering material relating to the notes, in or from any jurisdiction except under
circumstances that will, to the best knowledge and belief of the underwriters, after reasonable investigation, result in compliance with
the applicable laws and regulations of such jurisdiction and which will not impose any obligations on Chile, except as set forth in the
USD underwriting agreement.

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other
commercial dealings in the ordinary course of business with Chile or Chilean state-owned entities. They have received, or may in the
future receive, customary fees and commissions for these transactions. The underwriters and their respective affiliates are full service
financial institutions engaged in various activities, which may include sales and trading, commercial and investment banking,
advisory, investment management, investment research, principal investment, hedging, market making, brokerage and other financial
and non-financial activities and services.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including
bank loans) for their own account and for the accounts of their customers. Such investments and securities activities may involve
securities and/or instruments of Chile or Chilean state-owned entities. If any of the underwriters or their affiliates has a lending
relationship with Chile, certain of those underwriters or their affiliates routinely hedge, and certain other of those underwriters or their
affiliates may hedge, their credit exposure to Chile consistent with their customary risk management policies. Typically, these
underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit
default swaps or the creation of short positions in Chile’s securities, including potentially the notes offered hereby. Any such credit
default swaps or short positions could adversely affect future trading prices of the notes offered hereby. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect of such
securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.

The issuer of the notes has not authorized and does not authorize the making of any offer of notes through any financial
intermediary on its behalf, other than offers made by the underwriters with a view to the final placement of the notes. Accordingly, no
purchaser of the notes, other than the underwriters, is authorized to make any further offer of the notes on behalf of the issuer or the
underwriters.

Neither Chile nor the underwriters have represented that the notes may be lawfully sold in compliance with any applicable
registration or other requirements in any jurisdiction, or pursuant to an exemption, or assume any responsibility for facilitating these
sales.

Notice to Prospective Investors in the European Economic Area

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available and will not offer, sell
or otherwise make available any notes to any retail investor in the European Economic Area (“EEA”). For the purposes of this
provision, the expression “retail investor” means a person who is one (or more) of the following:

(a) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(b) a customer within the meaning of the Insurance Distribution Directive, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II.

Each person in the EEA who receives any communication in respect of, or who acquires any notes under, the offers to the
public contemplated in this prospectus supplement, or to whom the notes are otherwise made available, will be deemed to have
represented, warranted, acknowledged and agreed to and with each underwriter and Chile that it and any person on whose behalf it
acquires notes is not a “retail investor” in the EEA (as defined above).
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Notice to Prospective Investors in the United Kingdom

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available and will not offer, sell
or otherwise make available any notes to any retail investor in the United Kingdom. For the purposes of this provision, the expression
“retail investor” means a person who is one (or more) of the following:

(a) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic
law by virtue of the EUWA; or

(b) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA
to implement the Insurance Distribution Directive, where that customer would not qualify as a professional client, as defined
in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA.

Each person in the United Kingdom who receives any communication in respect of, or who acquires any notes under, the
offers to the public contemplated in this prospectus supplement, or to whom the notes are otherwise made available, will be deemed to
have represented, warranted, acknowledged and agreed to and with each underwriter and Chile that it and any person on whose behalf
it acquires notes is not a “retail investor” in the United Kingdom (as defined above).

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated
an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in
connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does not apply to Chile; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the notes in, from or otherwise involving the United Kingdom.

This prospectus supplement is for distribution only to persons who: (i) are outside the United Kingdom; (ii) have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Promotion Order; (iii) are persons falling
within Articles 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the Financial Promotion Order; or
(iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the
FSMA) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated
(all such persons together being referred to as “relevant persons”). This prospectus supplement is directed only at relevant persons
and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this
prospectus supplement relates is available only to relevant persons and will be engaged in only with relevant persons.

Notice to Prospective Investors in Switzerland

The notes may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss Financial
Services Act (“FinSA”) and no application has or will be made to admit the notes to trading on any trading venue (exchange or
multilateral trading facility) in Switzerland. Neither this document nor any other offering or marketing material relating to the notes,
constitutes or will constitute a prospectus pursuant to the FinSA, and neither this document nor any other offering or marketing
material relating to the notes may be publicly distributed or otherwise made publicly available in Switzerland.

Notice to Prospective Investors in the Netherlands

The notes may not be offered or sold, directly or indirectly, other than to qualified investors (gekwalificeerde beleggers)
within the meaning of Article 1:1 of the Dutch Financial Supervision Act (Wet op het financieel toezicht).

Notice to Prospective Investors in Taiwan

Each underwriter has represented and warranted that the offer of the notes has not been and will not be registered with the
Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations and the notes may not be sold,
issued or offered within Taiwan through a public offering or in a circumstance which constitutes an offer within the meaning of the
Securities and Exchange Act of Taiwan requiring registration or approval of the Financial Supervisory Commission of Taiwan. Each
underwriter has represented and warranted that no person or entity in Taiwan has been authorized to offer, sell, give advice regarding
or otherwise intermediate the offering and sale of the notes in Taiwan.
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Notice to Prospective Investors in Hong Kong

The notes may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which do not
constitute an offer to the public within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32
of the Laws of Hong Kong) (“Companies (Winding Up and Miscellaneous Provisions) Ordinance”) or which do not constitute an
invitation to the public within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“Securities
and Futures Ordinance”), or (ii) to “professional investors” as defined in the Securities and Futures Ordinance and any rules made
thereunder, or (iii) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies
(Winding Up and Miscellaneous Provisions) Ordinance, and no advertisement, invitation or document relating to the notes may be
issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is
directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” in Hong Kong as defined in the Securities and Futures Ordinance and any rules made
thereunder.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25
of 1948, as amended) and, accordingly, will not be offered or sold, directly or indirectly, in Japan, or for the benefit of any Japanese
Person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese Person, except in compliance with all
applicable laws, regulations and ministerial guidelines promulgated by relevant Japanese governmental or regulatory authorities in
effect at the relevant time. For the purposes of this paragraph, “Japanese Person” shall mean any person resident in Japan, including
any corporation or other entity organized under the laws of Japan.

Notice to Prospective Investors in Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, this prospectus supplement and the accompanying prospectus and any other document or
material in connection with the offer or sale, or invitation for subscription or purchase, of the notes may not be circulated or
distributed, nor may the notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly
or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act,
Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A),
and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA, in each case subject to compliance with the conditions set forth in the SFA.
Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is
not an accredited investor), the sole business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole
purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor, shares, debentures and
units of shares and debentures of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not
be transferable within six months after that corporation or that trust has acquired the notes pursuant to an offer made under
Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is
or will be given for the transfer; or (3) where the transfer is by operation of law.

Singapore Securities and Futures Act Product Classification-Solely for the purposes of its obligations pursuant to sections
309B(1)(a) and 309B(1)(c) of the SFA, the issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A
of the SFA) that the notes are “prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers in the provinces of Canada purchasing, or deemed to be purchasing, as principal
that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities
Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and
Ongoing Registrant Obligations. Any resale of the notes must be made in accordance with an exemption from, or in a transaction not
subject to, the prospectus requirements of applicable securities laws. Securities legislation in certain provinces or territories of Canada
may provide a purchaser with remedies for rescission or damages if this prospectus supplement (including any amendment thereto)
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit

S-41



prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor. Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction,
section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of the NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in the Republic of Korea

The notes may not be offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or
resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea,
including the Financial Investment Services and Capital Markets Act and the Foreign Exchange Transaction Law and the decrees and
regulations thereunder. The notes have not been registered with the Financial Services Commission of Korea for public offering in
Korea. Furthermore, the notes may not be re-sold to Korean residents unless the purchaser of the notes complies with all applicable
regulatory requirements (including, but not limited to, government approval requirements under the Foreign Exchange Transaction
Law and its subordinate decrees and regulations) in connection with their purchase.

Notice to Prospective Investors in Peru

The notes will not be subject to a public offering in Peru. This prospectus supplement and the notes have not been, and will
not be, registered with or approved by the Peruvian Superintendency of Capital Markets (Superintendencia del Mercado de Valores,
or “SMV?) or the Lima Stock Exchange (Bolsa de Valores de Lima S.4.A.). Accordingly, the notes cannot be offered or sold in Peru,
except if (i) the notes are previously registered with the SMV or (ii) such offering is considered to be a private offering under the
securities laws and regulations of Peru. The Peruvian securities laws establish, among other things, that an offer directed exclusively
to institutional investors (as defined under Peruvian law) qualifies as a private offering. In making an investment decision, institutional
investors (as defined under Peruvian law) must rely on their own examination of the terms of the offering of the notes to determine
their ability to invest in the notes. No offer or invitation to subscribe for or sell the notes or beneficial interests therein can be made in
Peru except in compliance with the securities laws thereof.

Notice to Prospective Investors in Brazil

The notes have not been and will not be issued nor placed, distributed, offered or negotiated in the Brazilian capital markets
and, as a result, have not been and will not be registered with the Securities Commission of Brazil (Comissdo de Valores Mobilidrios,
or “CVM?”). Any public offering or distribution, as defined under Brazilian laws and regulations, of the notes in Brazil is not legal
without prior registration under Law No. 6,385 of December 7, 1976, as amended, and Instruction No. 160 on July 13, 2022, as
amended. Documents relating to the offering of the notes may not be delivered in Brazil.
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AUTHORIZED REPRESENTATIVE

The authorized representative of Chile in the United States of America is Felipe Allard Soto, Consul General of Chile in New
York, whose address is 600 Third Avenue #2808, New York, New York 10016.

VALIDITY OF THE NOTES
The following persons will give opinions regarding the validity of the notes:
e  For Chile:
e Shearman & Sterling LLP, special New York counsel to Chile; and
e Morales & Besa Ltda., special Chilean counsel to Chile.
e For the underwriters:
e C(Cleary Gottlieb Steen & Hamilton LLP, special New York counsel to the underwriters; and
e  Garrigues Chile Limitada, special Chilean counsel to the underwriters.
As to all matters of Chilean law, Shearman & Sterling LLP may rely on, and assume the correctness of, the opinion of
Morales & Besa Ltda., and Cleary Gottlieb Steen & Hamilton LLP may rely on, and assume the correctness of, the opinion of

Garrigues Chile Limitada.

All statements with respect to matters of Chilean law in this prospectus supplement and the prospectus have been passed
upon by Morales & Besa Ltda. and Garrigues Chile Limitada.
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GENERAL INFORMATION

Authorization

Chile’s Congress has authorized the issuance of the notes pursuant to Article 3 of Law No. 21,640, published in the Official
Gazette on December 18, 2023, and the Executive Power has authorized the issuance of the notes pursuant to Supreme Decree No. 1
of the Ministry of Finance, published in the Official Gazette on January 17, 2024. Chile has obtained, or will obtain before the issue
date for the notes, the authorizations and authentications necessary under Chilean law for the issuance of the notes.
Litigation

Except for litigation described under “Government Expenditures—Government Litigation” in Chile’s annual report on
Form 18-K, as amended, Chile is not involved in any legal or arbitration proceedings (including any such proceedings that are pending
or, to Chile’s knowledge, threatened) relating to claims or amounts that could have or have had during the 12 months prior to the date
of this prospectus supplement a material adverse effect on Chile’s financial position taken as a whole.

Clearing

Chile has applied to have the notes accepted into DTC’s book-entry settlement system. The notes have been accepted for
clearance through the clearing systems of Euroclear and Clearstream, Luxembourg. The securities codes are:

CuSIP ISIN Common Code
168863 EBO US168863EB04 275381250

Listing

Application will be made for the notes to be admitted for trading to the ISM of the London Stock Exchange.
Where You Can Find More Information

Chile has filed registration statements relating to its notes, including the notes offered by this prospectus supplement, and
warrants with the SEC under the Securities Act. Neither this prospectus supplement nor the accompanying prospectus contains all of

the information described in the registration statements. For further information, you should refer to the registration statements.

The registration statements, including its various exhibits are available to the public from the SEC’s web site at
http://www.sec.gov.
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PROSPECTUS

Republic of Chile

Debt Securities and Warrants

The Republic of Chile may from time to time offer and sell its debt securities and warrants in amounts, at prices and on terms
to be determined at the time of sale and provided in one or more supplements to this prospectus. Chile may also offer debt securities
in exchange for other debt securities or that are convertible into new debt securities. Chile may offer securities with an aggregate
principal amount of up to US$8,579,454,481 (or the equivalent in other currencies) in the United States. The debt securities will be
direct, unconditional and unsecured external indebtedness of Chile. The debt securities will at all times rank at least equally with all
other unsecured and unsubordinated external indebtedness of Chile. The full faith and credit of Chile will be pledged for the due and
punctual payment of all principal and interest on the securities.

The debt securities will contain “collective action clauses,” unless otherwise indicated in the applicable prospectus
supplement. Under these provisions, which differ from the terms of Chile’s public external indebtedness issued prior to December 2,
2014, modifications affecting the reserve matters listed in the indenture (as defined below), including modifications to payment and
other important terms, may be made to a single series of debt securities issued under the indenture (including the notes) with the
consent of the holders of 75% of the aggregate principal amount outstanding of that series, and to two or more series of debt securities
issued under the indenture either (x) with the consent of holders of 75% of the aggregate principal amount of the outstanding debt
securities of all the series affected by the proposed modification (taken in aggregate) if the modification is uniformly applicable; or
(y) with the consent of the holders of 66%/3% of the aggregate principal amount outstanding of all series of debt securities that would
be affected and 50% in aggregate principal amount outstanding of each affected series of debt securities.

Chile will provide the specific terms of these securities in one or more supplements to this prospectus. You should read this
prospectus and any prospectus supplement carefully before you invest. This prospectus may not be used to make offers or sales of
securities unless accompanied by a prospectus supplement.

Chile may sell the securities directly, through agents designated from time to time or through underwriters. The names of
any agents or underwriters will be provided in the applicable prospectus supplement.

You should read this prospectus and any supplements carefully. You should not assume that the information in this
prospectus, any prospectus supplement or any document incorporated by reference in them is accurate as of any date other than the
date on the front of these documents.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is February 22, 2022.
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ABOUT THIS PROSPECTUS

This prospectus provides you with a general description of the securities Chile may offer. Each time Chile sells securities
covered by this prospectus, it will provide a prospectus supplement that will contain specific information about the terms of that
offering. The prospectus supplement may also add, update or change information contained in this prospectus. If the information in
this prospectus differs from any prospectus supplement, you should rely on the information contained in the prospectus supplement.
You should read both this prospectus and the accompanying prospectus supplement, together with additional information described
below under the heading “General Information—Where You Can Find More Information.”

This prospectus is based on information that is publicly available or that Chile has supplied, unless otherwise expressly
stated. Chile confirms that:

e the information contained in this prospectus is true and correct in all material respects and is not misleading as of its
date;

e it has not omitted facts, the omission of which makes this prospectus as a whole misleading; and

e it accepts responsibility for the information it has provided in this prospectus and will provide in any prospectus
supplement.

Chile is a foreign sovereign state. Therefore, it may be difficult for investors to obtain or realize upon judgments of courts in
the United States against Chile. Chile will not waive immunity from attachment prior to judgment and attachment in aid of execution
under Chilean law with respect to property of Chile located in Chile and with respect to its movable and immovable property which is
used by Chile’s diplomatic and consular missions and the residences of the heads of such missions or for military purposes, including
such property which is property of a military character or under the control of a military authority or defense agency, since such
waiver is not permitted under the laws of Chile. Chile will irrevocably submit to the jurisdiction of any federal or state court in the
Borough of Manhattan, The City of New York and will irrevocably waive, to the fullest extent permitted by law, any immunity from
the jurisdiction of such courts in connection with any action based upon the securities covered by this prospectus or brought by any
holder of securities covered by this prospectus. Nevertheless, Chile reserves the right to plead sovereign immunity under the U.S.
Foreign Sovereign Immunities Act of 1976, or the Foreign Sovereign Immunities Act, with respect to any action brought against it
under the U.S. federal securities laws or any state securities laws. In the absence of Chile’s waiver of immunity with respect to such
actions, it would not be possible to obtain a U.S. judgment in such an action against Chile unless a court were to determine that Chile
is not entitled under the Foreign Sovereign Immunities Act to sovereign immunity with respect to such action.

Even if investors are able to obtain a judgment against Chile, the enforceability in Chile of such a judgment is dependent on
such judgment not violating the principles of Chilean public policy.

FORWARD-LOOKING STATEMENTS
The following documents related to Chile’s securities offered by this prospectus may contain forward-looking statements:
e this prospectus;
e any prospectus supplement; and
e the documents incorporated by reference in this prospectus or any prospectus supplement.

Forward-looking statements are statements that are not about historical facts, including statements about Chile’s beliefs and
expectations. These statements are based on current plans, estimates and projections, and therefore, you should not place undue
reliance on them. Forward-looking statements speak only as of the date they are made. Chile undertakes no obligation to update
publicly any of these forward-looking statements in light of new information or future events, including changes in Chile’s economic
policy or budgeted expenditures, or to reflect the occurrence of unanticipated events. Forward-looking statements involve inherent
risks and uncertainties. Chile cautions you that a number of important factors could cause actual results to differ materially from those
expressed in any forward-looking statement. These factors include, but are not limited to:

e  Adverse external factors, such as high international interest rates, changes in copper, mineral or other international
prices and recession or low growth in Chile’s trading partners. Changes in international prices and high international
interest rates could negatively affect Chile’s current account and could increase budgetary expenditures. Low copper
and mineral prices could decrease the government’s revenues and could negatively affect the current account.
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Recession or low growth in Chile’s trading partners could lead to fewer exports from Chile, induce a contraction in
the Chilean economy and, indirectly, reduce tax collections and other public sector revenues and adversely affect the
country’s fiscal accounts;

e A continuation of the COVID-19 pandemic and the resulting need to increase public sector expenditures and debt, in
amounts that sometimes could be substantial;

e Instability or volatility in the international financial markets, including in particular continued or increased distress
in the financial markets of the European Union, could lead to domestic volatility, which may adversely affect the
ability of the Chilean government to achieve its macroeconomic goals. This could also lead to declines in foreign
investment inflows, and in particular portfolio investments;

e Adverse domestic factors, such as a decline in foreign direct and portfolio investment, increases in domestic
inflation, high domestic interest rates, exchange rate volatility and increased political instability, particularly derived
from the drafting of a new constitution by Chile’s Constitutional Convention. Each of these factors could lead to
lower growth or lower international reserves; and

e  Other adverse factors, such as energy deficits or restrictions, climatic or seismic events, international or domestic
hostilities and political uncertainty.

DATA DISSEMINATION

Chile is a subscriber to the International Monetary Fund’s Special Data Dissemination Standard, or SDDS, which is designed
to improve the timeliness and quality of information of subscribing member countries. The SDDS requires subscribing member
countries to provide schedules indicating, in advance, the date on which data will be released on the so-called “Advance Release
Calendar.” For Chile, precise dates or “no-later-than-dates” for the release of data under the SDDS are disseminated for the current
month and three months in advance through the Advance Release Calendar, which is published on the Internet under the International
Monetary Fund’s Dissemination Standards Bulletin Board. Summary methodologies of all metadata to enhance transparency of
statistical compilation are also provided on the Internet under the International Monetary Fund’s Dissemination Standards Bulletin
Board. The SDDS’s Internet website is located at http://dsbb.imf.org/Pages/SDDS/Home.aspx. Neither Chile nor any agents or
underwriters acting on behalf of Chile in connection with the offer and sale of securities, as contemplated in this prospectus or in any
prospectus supplement, accept any responsibility for information included on that website, and its contents are not intended to be
incorporated by reference into this prospectus.

USE OF PROCEEDS

Unless otherwise specified in a prospectus supplement, Chile will use the net proceeds from the sale of securities offered by
this prospectus for the general purposes of the government. Chile may also issue securities to be offered in exchange for any of its
outstanding securities.

DESCRIPTION OF THE SECURITIES

This prospectus provides a general description of the debt securities and warrants that Chile may offer. Each time Chile
offers securities, Chile will provide a prospectus supplement that will contain specific information about the terms of that offering.
The prospectus supplement may also add, update or change information contained in this prospectus. If the information in this
prospectus differs from any prospectus supplement, you should rely on the updated information in the prospectus supplement.

Debt Securities

Chile will issue the debt securities under an indenture dated as of December 12, 2014 (the “base indenture”), between Chile
and The Bank of New York Mellon, as trustee, as amended by the first supplemental indenture, dated as of May 27, 2015 (the “first
supplemental indenture” and, together with the base indenture, the “indenture”). Chile has filed the indenture (as supplemented from
time to time) and the forms of debt securities with the SEC. The following description summarizes some of the terms of the debt
securities and the indenture. This summary does not contain all of the information that may be important to you as a potential investor
in the securities. You should read the prospectus supplement, the indenture and the forms of debt securities before making your
investment decision.



General

The prospectus supplement relating to any series of debt securities offered will include specific terms relating to the debt
securities of that series. These terms will include some or all of the following:

o the title;

e any limit on the aggregate principal amount;
e the issue price;

e the maturity date or dates;

o if'the debt securities will bear interest, the interest rate, which may be fixed or floating, the date from which interest
will accrue, the interest payment dates and the record dates for interest payment dates;

e the form of debt security (global or certificated and registered);

e any mandatory or optional sinking fund provisions;

e any provisions that allow Chile to redeem the debt securities at its option;

e any provisions that entitle the holders to repayment at their option;

e the currency in which the debt securities are denominated and the currency in which Chile will make payments;
e the authorized denominations;

e adescription of any index Chile will use to determine the amount of principal or any premium or interest payments;
and

e any other terms that do not conflict with the provisions of the indenture.

Chile may issue debt securities in exchange for other debt securities or that are convertible into new debt securities. The
specific terms of the exchange or conversion of any debt security and the debt security for which it will be exchangeable or to which it
will be converted will be described in the prospectus supplement relating to the exchangeable or convertible debt security.

Chile may issue debt securities at a discount below their stated principal amount, bearing no interest or interest at a rate that
at the time of issuance is below market rates. Chile may also issue debt securities that have floating rates of interest but are
exchangeable for fixed rate debt securities.

To the extent different from the discussion below under the heading “Taxation—United States Federal Taxation,” Chile will
describe the U.S. federal income tax consequences and other relevant considerations in the prospectus supplement for each offering.

Chile is not required to issue all of its debt securities under the indenture and this prospectus, but instead may issue debt
securities other than those described in this prospectus under other indentures and documentation. That documentation may contain
different terms from those included in the indenture and described in this prospectus.

Status

The debt securities will constitute direct, general, unconditional and unsubordinated external indebtedness of Chile for which
the full faith and credit of Chile is pledged. The debt securities rank and will rank without any preference among themselves and
equally with all other unsubordinated external indebtedness (as defined below) of Chile. It is understood that this provision will not be
construed so as to require Chile to make payments under the debt securities ratably with payments being made under any other
external indebtedness.

For this purpose, “external indebtedness” means obligations of or guaranteed by Chile for borrowed money or evidenced by
bonds, notes or other similar instruments denominated or payable in a currency other than Chilean pesos, including those which at the
option of any holder are so denominated or payable.



Payment of Principal and Interest

Chile will arrange for payments to be made on global debt securities by wire transfer to the applicable clearing system, or to
its nominee or common depositary, as the registered owner of the debt securities, which will receive the funds for distribution to the
holders. See “—Global Securities” below.

Chile will arrange for payments to be made on registered certificated debt securities on the specified payment dates to the
registered holders of the debt securities. Chile will arrange for such payments by wire transfer or by check mailed to the registered
holders at their registered addresses.

If any money that Chile pays to the trustee or to any paying agent to make payments on any debt securities is not claimed at
the end of two years after the applicable payment was due and payable, then the money will be repaid to Chile upon Chile’s written
request. Chile will hold such unclaimed money in trust for the relevant holders of those debt securities. After any such repayment,
neither the trustee nor any paying agent will be liable for the payment. However, Chile’s obligations to make payments on the debt
securities as they become due will not be affected until the expiration of the prescription period, if any, specified in the debt securities.
See “—Limitations on Time for Claims” below.

Additional Amounts

All payments by Chile in respect of the debt securities will be made without withholding or deduction for or on account of
any present or future taxes, duties, assessments or other governmental charges of whatever nature imposed or levied by or on behalf of
Chile, or any political subdivision or taxing authority or agency therein or thereof having the power to tax (for purposes of this
paragraph, a “relevant tax’), unless the withholding or deduction of any such relevant tax is required by law. In that event, Chile will
pay such additional amounts, including but not limited to, the payment of the 4% withholding tax imposed on payments of interest to
holders that are not residents of Chile (“additional amounts”), as may be necessary to ensure that the amounts received by the holders
after such withholding or deduction will equal the respective amounts of principal and interest that would have been receivable in
respect of the debt securities in the absence of such withholding or deduction; provided, however, that no additional amounts will be
payable in respect of any relevant tax:

e imposed by reason of a holder or beneficial owner of a debt security having some present or former connection with
Chile other than merely being a holder or beneficial owner of the debt security or receiving payments of any nature
on the debt security or enforcing its rights in respect of the debt security;

e imposed by reason of the failure of a holder or beneficial owner of a debt security, or any other person through
which the holder or beneficial owner holds a debt security, to comply with any certification, identification or other
reporting requirement concerning the nationality, residence, identity or connection with Chile of such holder or
beneficial owner or other person, if compliance with the requirement is a precondition to exemption from all or any
portion of such withholding or deduction; provided that (x) Chile or Chile’s agent has provided the trustee with at
least 60 days’ prior written notice of an opportunity to satisfy such a requirement, and (y) in no event shall such
holder or beneficial owner or other person’s obligation to satisfy such a requirement require such holder or
beneficial owner or other person to provide any materially more onerous information, documents or other evidence
than would be required to be provided had such holder or beneficial owner or other person been required to file
Internal Revenue Service Forms W-8BEN, W-8BEN-E, W-8ECI, W-8EXP and/or W- 8IMY; or

e imposed by reason of a holder or beneficial owner of a debt security, or any other person through which the holder
or beneficial owner holds a debt security, having presented the debt security for payment (where such presentation is
required) more than 30 days after the relevant date, except to the extent that the holder or beneficial owner or such
other person would have been entitled to additional amounts on presenting the debt security for payment on any date
during such 30-day period.

As used in this paragraph, “relevant date” in respect of any debt security means the date on which payment in respect thereof
first becomes due or, if the full amount of the money payable has not been received by the trustee on or prior to such due date, the date
on which notice is duly given under the indenture to the holders that such monies have been so received and are available for payment.
Any reference to “principal” and/or “interest” under the indenture also refers to any additional amounts which may be payable under
the indenture.

Chile will pay any present or future stamp, court or documentary taxes or any excise or property taxes, charges or similar
levies which arise in Chile or any political subdivision thereof or taxing authority thereof or therein in respect of the creation, issue,
execution, initial delivery or registration of the debt securities or any other document or instrument referred to therein. Chile will also
indemnify the holders from and against any stamp, court or documentary taxes or any excise or property taxes, charges or similar
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levies resulting from, or required to be paid by any of them in any jurisdiction in connection with, the enforcement of the obligations
of Chile under the debt securities or any other document or instrument referred to therein following the occurrence of any event of
default described in “—Default and Acceleration of Maturity.”

Form and Denominations
Unless otherwise provided in the applicable prospectus supplement, Chile will issue debt securities:

e denominated in U.S. dollars;
e in fully registered book-entry form;
e without coupons; and

e in denominations of US$1,000 and integral multiples of US$1,000.
Redemption, Repurchase and Early Repayment

Unless otherwise provided in the applicable prospectus supplement, the debt securities will not be redeemable before
maturity at the option of Chile or repayable before maturity at the option of the holder. Nevertheless, Chile may at any time
repurchase the debt securities at any price in the open market or otherwise. Chile may hold or resell debt securities it purchases or
may surrender them to the trustee for cancellation.

Negative Pledge

Chile will not grant or allow any lien to be placed on its assets or revenues as security for any of its public external
indebtedness unless it contemporaneously grants or allows a lien that provides security on the same terms for Chile’s obligations
under any debt securities.

For this purpose:

e a“lien” means any lien, pledge, mortgage, security interest, deed of trust, charge or other encumbrance or
preferential arrangement which has the practical effect of constituting a security interest with respect to the payment
of any obligations with or from the proceeds of any assets or revenues of any kind whether in effect on the date of
the indenture or at any time thereafter, and

e  “public external indebtedness” is external indebtedness (as described above under “—Status”) that is in the form of,
or represented by, bonds, notes or other securities that are or may be quoted, listed or ordinarily purchased or sold on
any stock exchange, automated trading system or over-the-counter or other securities market.

However, Chile may grant or agree to certain permitted types of liens as described below:

e any lien on property to secure public external indebtedness arising in the ordinary course of business to finance
export, import or other trade transactions, which matures, after giving effect to all renewals and refinancings, not
more than one year after the date on which this type of public external indebtedness was originally incurred;

e any lien on property to secure public external indebtedness incurred to finance Chile’s acquisition or construction of
the property, and any renewal or extension of the lien which is limited to the original property covered by it and
which secures any renewal or extension of the original financing without any increase in the amount of the lien;

e any lien on property arising by operation of any law in force as of the date of this prospectus in connection with
public external indebtedness, including without limitation any right of set-off with respect to demand or time
deposits maintained with financial institutions and bankers’ liens with respect to property held by financial
institutions, which in each case are deposited with or delivered to the financial institutions in the ordinary course of
the depositor’s activities;

e any lien existing on property at the time of acquisition and any renewal or extension of that lien which is limited to
the original property covered by the lien and which secures any renewal or extension of the original financing
secured by the lien at the time of the acquisition without increasing the amount of the original secured financing;



e any lien in existence as of the date of the indenture; and

e any lien securing public external indebtedness incurred for the purpose of financing all or part of the costs of the
acquisition, construction or development of a project, provided that (a) the holders of the public external
indebtedness agree to limit their recourse to the assets and revenues of the project as their principal source of
repayment and (b) the property over which the lien is granted consists solely of the assets and revenues of the
project.

Default and Acceleration of Maturity
Each of the following is an event of default under any series of debt securities:

1. Non-Payment: Chile’s failure for a period of 30 days to make a payment of principal or interest when due on
any debt security of that series; or

2. Breach of Other Obligations: Chile’s failure to observe or perform any of its covenants or obligations under that
series of the debt securities or the indenture for 60 days following written notice to Chile to remedy the failure
by the trustee or persons holding debt securities representing 25% of the aggregate principal amount of the debt
securities of the affected series outstanding; or

3. Cross Default:

e  Chile’s failure beyond the applicable grace period to make any payment when due on any public external
indebtedness in principal amount greater than or equal to US$20,000,000; or

e acceleration on any public external indebtedness of Chile in principal amount greater than or equal to
US$20,000,000 due to an event of default, unless the acceleration is rescinded or annulled; or

4. Moratorium: Chile or certain Chilean courts declare a general suspension of payments or a moratorium on
payment of its public external indebtedness; or

5. Validity: Chile, or any governmental entity of Chile which has the legal power to contest the validity of the debt
securities, contests the validity of the debt securities of that series in any type of formal proceeding.

If any of the events of default described above occurs and is continuing, holders of at least 25% of the aggregate principal
amount of the debt securities of the series then outstanding may declare all the debt securities of that series to be due and payable
immediately by giving written notice to Chile, with a copy to the trustee.

Holders holding debt securities representing in the aggregate more than 50% of the principal amount of the then-outstanding
debt securities of that series may waive any existing defaults, and their consequences on behalf of the holders of all of the debt
securities of that series if:

e following the declaration that the principal of the debt securities of that series has become due and payable
immediately, Chile deposits with the trustee a sum sufficient to pay all outstanding amounts then due on those debt
securities (other than principal due by virtue of the acceleration upon the event of default) together with interest on
such amounts through the date of the deposit as well as the reasonable fees and compensation of the holders that
declared those notes due and payable to the trustee and their respective agents, attorneys and counsel; and

e all events of default (other than non-payment of principal that became due by virtue of the acceleration upon the
event of default) have been remedied.

Suits for Enforcement and Limitations on Suits by Holders

If an event of default for a series has occurred and is continuing, the trustee may, in its discretion, institute judicial action to
enforce the rights of the holders of that series. With the exception of a suit to enforce the absolute right of a holder to receive payment
of the principal of and interest on debt securities on the stated maturity date therefor (as that date may be amended or modified
pursuant to the terms of the debt securities, but without giving effect to any acceleration), a holder has no right to bring a suit, action
or proceeding with respect to the debt securities of a series unless: (1) such holder has given written notice to the trustee that a default
with respect to that series has occurred and is continuing; (2) holders of at least 25% of the aggregate principal amount outstanding of

6



that series have instructed the trustee by specific written request to institute an action or proceeding and provided an indemnity
satisfactory to the trustee; and (3) 60 days have passed since the trustee received the instruction, the trustee has failed to institute an
action or proceeding as directed and no direction inconsistent with such written request shall have been given to the trustee by a
majority of holders of that series. Moreover, any such action commenced by a holder must be for the equal, ratable and common
benefit of all holders of debt securities of that series.

Meetings, Amendments and Waivers—Collective Action

Chile may call a meeting of the holders of debt securities of a series at any time regarding the indenture or the debt securities
of the series. Chile will determine the time and place of the meeting. Chile will notify the holders of the time, place and purpose of
the meeting not less than 30 and not more than 60 days before the meeting.

In addition, Chile or the trustee will call a meeting of holders of debt securities of a series if the holders of at least 10% in
principal amount of all debt securities of the series then outstanding have delivered a written request to Chile or the trustee (with a
copy to Chile) setting out the purpose of the meeting. Within 10 days of receipt of such written request or copy thereof, Chile will
notify the trustee and the trustee will notify the holders of the time, place and purpose of the meeting called by the holders, to take
place not less than 30 and not more than 60 days after the date on which such notification is given.

Only holders and their proxies are entitled to vote at a meeting of holders. Chile will set the procedures governing the
conduct of the meeting and if additional procedures are required, Chile will consult with the trustee to establish such procedures as are
customary in the market.

Modifications may also be approved by holders of debt securities of a series pursuant to written action with the consent of the
requisite percentage of debt securities of such series. Chile will solicit the consent of the relevant holders to the modification not less
than 10 and not more than 30 days before the expiration date for the receipt of such consents as specified by Chile.

The holders may generally approve any proposal by Chile to modify or take action with respect to the indenture or the terms
of the debt securities of a series with the affirmative vote (if approved at a meeting of the holders) or consent (if approved by written
action) of holders of more than 50% of the outstanding principal amount of the debt securities of that series.

However, holders may approve, by vote or consent through one of three modification methods, any modification,
amendment, supplement or waiver proposed by Chile that would do any of the following (such subjects referred to as “reserve
matters”):

change the date on which any amount is payable on the debt securities;

e reduce the principal amount (other than in accordance with the express terms of the debt securities and the
indenture) of the debt securities;

e reduce the interest rate on the debt securities;

e change the method used to calculate any amount payable on the debt securities (other than in accordance with the
express terms of the debt securities and the indenture);

e change the currency or place of payment of any amount payable on the debt securities;
¢ modify Chile’s obligation to make any payments on the debt securities (including any redemption price therefor);
e change the identity of the obligor under the debt securities;

e change the definition of “outstanding debt securities” or the percentage of affirmative votes or written consents, as
the case may be, required to make a “reserve matter modification”;

e change the definition of “uniformly applicable” or “reserve matter modification”;

e authorize the trustee, on behalf of all holders of the debt securities, to exchange or substitute all the debt securities
for, or convert all the debt securities into, other obligations or securities of Chile or any other person; or



e change the legal ranking, governing law, submission to jurisdiction or waiver of immunities provisions of the terms
of the debt securities.

A change to a reserve matter, including the payment terms of the debt securities, can be made without your consent, as long
as the change is approved, pursuant to one of the three following modification methods, by vote or consent by:

e the holders of more than 75% of the aggregate principal amount of the outstanding debt securities of a series
affected by the proposed modification;

e where such proposed modification would affect the outstanding debt securities of two or more series, the holders of
more than 75% of the aggregate principal amount of the outstanding debt securities of all of the series affected by
the proposed modification, taken in the aggregate, if certain “uniformly applicable” requirements are met; or

e  where such proposed modification would affect the outstanding debt securities of two or more series, whether or not
the “uniformly applicable” requirements are met, the holders of more than 66%/3% of the aggregate principal amount
of the outstanding debt securities of all of the series affected by the proposed modification, taken in the aggregate,
and the holders of more than 50% of the aggregate principal amount of the outstanding debt securities of each series
affected by the modification, taken individually.

“Uniformly applicable,” as referred to above, means a modification by which holders of debt securities of any series affected
by that modification are invited to exchange, convert or substitute their debt securities on the same terms for (x) the same new
instruments or other consideration or (y) new instruments or other consideration from an identical menu of instruments or other
consideration. It is understood that a modification will not be considered to be uniformly applicable if each exchanging, converting or
substituting holder of debt securities of any series affected by that modification is not offered the same amount of consideration per
amount of principal, the same amount of consideration per amount of interest accrued but unpaid and the same amount of
consideration per amount of past due interest, respectively, as that offered to each other exchanging, converting or substituting holder
of debt securities of any series affected by that modification (or, where a menu of instruments or other consideration is offered, each
exchanging, converting or substituting holder of debt securities of any series affected by that modification is not offered the same
amount of consideration per amount of principal, the same amount of consideration per amount of interest accrued but unpaid and the
same amount of consideration per amount of past due interest, respectively, as that offered to each other exchanging, converting or
substituting holder of debt securities of any series affected by that modification electing the same option under such menu of
instruments).

Chile may select, in its discretion, any modification method for a reserve matter modification in accordance with the
indenture and to designate which series of debt securities will be included for approval in the aggregate of modifications affecting two
or more series of debt securities. Any selection of a modification method or designation of series to be included will be final for the
purpose of that vote or consent solicitation. If any debt securities issued under the indenture prior to May 5, 2015 are included in a
proposed modification affecting two or more series that seeks holder approval pursuant to a single aggregated vote, that modification
shall be uniformly applicable (as described above) to all such series.

Before soliciting any consent or vote of any holder of debt securities for any change to a reserve matter, Chile will provide
the following information to the trustee for distribution to the holders of debt securities of any series that would be affected by the
proposed modification:

e adescription of Chile’s economic and financial circumstances that are in Chile’s opinion, relevant to the request for
the proposed modification, a description of Chile’s existing debts and description of its broad policy reform program
and provisional macroeconomic outlook;

e if Chile shall at the time have entered into an arrangement for financial assistance with multilateral and/or other
major creditors or creditor groups and/or an agreement with any such creditors regarding debt relief, (x) a
description of any such arrangement or agreement and (y) where permitted under the information disclosure policies
of the multilateral or other creditors, as applicable, a copy of the arrangement or agreement;

e adescription of Chile’s proposed treatment of external indebtedness instruments that are not affected by the
proposed modification and its intentions with respect to any other major creditor groups; and

e if Chile is then seeking any reserve matter modification affecting any other series of debt securities, a description of
that proposed modification.



For purposes of determining whether the required percentage of holders of the debt securities of a series has approved any
amendment, modification or change to, or waiver of, the debt securities or the indenture, or whether the required percentage of holders
has delivered a notice of acceleration of the debt securities of that series, debt securities will be disregarded and deemed not to be
outstanding and may not be counted in a vote or consent solicitation for or against a proposed modification if on the record date for the
proposed modification or other action or instruction hereunder, the debt security is held by Chile or by a public sector instrumentality,
or by a corporation, trust or other legal entity that is controlled by Chile or a public sector instrumentality, except that (x) debt
securities held by Chile or any public sector instrumentality of Chile or by a corporation, trust or other legal entity that is controlled by
Chile or a public sector instrumentality which have been pledged in good faith may be regarded as outstanding if the pledgee
establishes to the satisfaction of the trustee the pledgee’s right so to act with respect to such debt securities and that the pledgee is not
Chile or a public sector instrumentality, and in case of a dispute concerning such right, the advice of counsel shall be full protection in
respect of any decision made by the trustee in accordance with such advice and any certificate, statement or opinion of counsel may be
based, insofar as it relates to factual matters or information which is in the possession of the trustee, upon the certificate, statement or
opinion of or representations by the trustee; and (y) in determining whether the trustee will be protected in relying upon any such
action or instructions hereunder, or any notice from holders, only debt securities that a responsible officer of the trustee knows to be so
owned or controlled will be so disregarded. Debt securities so owned which have been pledged in good faith may be regarded as
outstanding if the pledgee establishes to the satisfaction of the trustee the pledgee’s right so to act with respect to such debt securities
and that the pledgee is not Chile or a public sector instrumentality.

As used in the preceding paragraph, “public sector instrumentality” means any department, ministry or agency of Chile, and
“control” means the power, directly or indirectly, through the ownership of voting securities or other ownership interests, by contract
or otherwise, to direct the management of or elect or appoint a majority of the board of directors or other persons performing similar
functions in lieu of, or in addition to, the board of directors of that legal entity.

Other Amendments

Chile and the trustee may, without the vote or consent of any holder of debt securities of a series, amend the indenture or the
debt securities of the series for the purpose of:

e adding to Chile’s covenants for the benefit of the holders;
e surrendering any of Chile’s rights or powers with respect to the debt securities of that series;
e securing the debt securities of that series;

e curing any ambiguity or curing, correcting or supplementing any defective provision in the debt securities of that
series or the indenture;

e amending the debt securities of that series or the indenture in any manner that Chile and the trustee may determine
and that does not materially adversely affect the interests of any holders of the debt securities of that series; or

e correcting a manifest error of a formal, minor or technical nature.
Further Issues of Debt Securities

Chile may from time to time, without the consent of the holders, increase the size of the issue of the debt securities, or issue
additional debt securities having the same terms and conditions as the debt securities in all respects, except for the issue date, issue
price and first payment on those additional debt securities; provided, however, that any additional debt securities subsequently issued
that for U.S. federal income tax purposes are not issued pursuant to a “qualified reopening” of the debt securities, are not treated as
part of the same “issue” as the debt securities, or have greater than a de minimis amount of original issue discount shall have a separate
CUSIP, ISIN or other identifying number from the previously outstanding debt securities. Additional debt securities issued in this
manner will be consolidated and form a single series with the previously outstanding debt securities.

Warrants

If Chile issues warrants, it will describe their specific terms in a prospectus supplement. If any warrants are registered with
the SEC, Chile will file a warrant agreement and form of warrant with the SEC. The following description briefly summarizes some of
the general terms that apply to warrants. You should read the applicable prospectus supplement, warrant agreement and form of
warrant before making your investment decision.

Chile may issue warrants separately or together with any debt securities. All warrants will be issued under a warrant
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agreement between Chile and a bank or trust company, as warrant agent. The applicable prospectus supplement will include some or
all of the following specific terms relating to the warrants:

e the initial offering price;
e the currency you must use to purchase the warrants;
e the title and terms of the debt securities or other consideration that you will receive on exercise of the warrants;

e the principal amount of debt securities or amount of other consideration that you will receive on exercise of the
warrants;

e the exercise price or ratio;

e the procedures of, and conditions to, exercise the warrants;

e the date or dates on which you must exercise the warrants;

e  whether and under what conditions Chile may cancel the warrants;

e the title and terms of any debt securities issued with the warrants and the amount of debt securities issued with each
warrant;

e the date, if any, on and after which the warrants and any debt securities issued with the warrants will trade
separately;

o the form of the warrants (global or certificated and registered), whether they will be exchangeable between such
forms and, if registered, where they may be transferred and exchanged;

e the identity of the warrant agent;
e any special U.S. federal income tax considerations; and

e any other terms of the warrants.
The warrants will be direct, unconditional and unsecured obligations of Chile and do not constitute indebtedness of Chile.
Global Securities

The Depository Trust Company, or DTC, Euroclear System, or Euroclear, and Clearstream Banking, société anonyme, or
Clearstream, Luxembourg, are under no obligation to perform or continue to perform the procedures described below, and they may
modify or discontinue them at any time. Neither Chile nor the trustee will be responsible for DTC'’s, Euroclear’s or Clearstream,
Luxembourg’s performance of their obligations under their rules and procedures. Additionally, neither Chile nor the trustee will be
responsible for the performance by direct or indirect participants of their obligations under their rules and procedures.

Chile may issue debt securities or warrants in the form of one or more global securities, the ownership and transfer of which
are recorded in computerized book-entry accounts, eliminating the need for physical movement of securities. Chile refers to the
intangible securities represented by a global security as “book-entry” securities.

When Chile issues book-entry securities, it will deposit the applicable global security with a clearing system. The global
security will be either registered in the name of the clearing system or its nominee or common depositary. Unless a global security is
exchanged for certificated securities, as discussed below under “—Certificated Securities,” it may not be transferred, except among
the clearing system, its nominees or common depositaries and their successors. Clearing systems include DTC in the United States
and Euroclear and Clearstream in Europe.

Clearing systems process the clearance and settlement of book-entry securities for their direct participants. A “direct
participant” is a bank or financial institution that has an account with a clearing system. The clearing systems act only on behalf of
their direct participants, who in turn act on behalf of indirect participants. An “indirect participant” is a bank or financial institution
that gains access to a clearing system by clearing through or maintaining a relationship with a direct participant.
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Euroclear and Clearstream, Luxembourg are connected to each other by a direct link and participate in DTC through their
New York depositaries, which act as links between the clearing systems. These arrangements permit you to hold book-entry securities
through participants in any of these systems, subject to applicable securities laws.

Ownership of Book-Entry Securities

If you wish to purchase book-entry securities, you must either be a direct participant or make your purchase through a direct
or indirect participant. Investors who purchase book-entry securities will hold them in an account at the bank or financial institution
acting as their direct or indirect participant. Holding securities in this way is called holding in “street name.”

When you hold securities in street name, you must rely on the procedures of the institutions through which you hold your
securities to exercise any of the rights granted to holders. This is because the legal obligations of Chile and the trustee run only to the
registered owner of the global security, which will be the clearing system or its nominee or common depositary. For example, once
Chile and the trustee make a payment to the registered holder of a global security, they will no longer be liable for the payment, even
if you do not receive it. In practice, the clearing systems will pass along any payments or notices they receive from Chile to their
participants, which will pass along the payments to you. In addition, if you desire to take any action which a holder of a global
security is entitled to take, then the clearing system would authorize the participant through which you hold your book-entry securities
to take such action, and the participant would then either authorize you to take the action or would act for you on your instructions.
The transactions between you, the participants and the clearing systems will be governed by customer agreements, customary
practices and applicable laws and regulations, and not by any legal obligation of Chile or the trustee.

As an owner of book-entry securities represented by a global security, you will also be subject to the following restrictions:

e you will not be entitled to (a) receive physical delivery of the securities in certificated form or (b) have any of the
securities registered in your name, except under the circumstances described below under “—Certificated
Securities”;

e you may not be able to transfer or sell your securities to some insurance companies and other institutions that are
required by law to own their securities in certificated form; and

e you may not be able to pledge your securities in circumstances where certificates must be physically delivered to the
creditor or the beneficiary of the pledge in order for the pledge to be effective.

Cross-Market Transfer, Clearance and Settlement of Book-Entry Securities

The following description reflects Chile’s understanding of the current rules and procedures of DTC, Euroclear and
Clearstream, Luxembourg relating to cross-market trades in book-entry securities where Euroclear and Clearstream, Luxembourg
hold securities through their respective depositaries at DTC. These systems could change their rules and procedures at any time.

It is important for you to establish at the time of the trade where both the purchaser’s and seller’s accounts are located to
ensure that settlement can be made on the desired value date, i.e., the date specified by the purchaser and seller on which the price of
the securities is fixed.

When book-entry securities are to be transferred from a DTC seller to a Euroclear or Clearstream, Luxembourg purchaser,
the purchaser must first send instructions to Euroclear or Clearstream, Luxembourg through a participant at least one business day
before the settlement date. Euroclear or Clearstream, Luxembourg will then instruct its New York depositary to receive the securities
and make payment for them. On the settlement date, the New York depositary will make payment to the DTC participant through
which the seller holds its securities, which will make payment to the seller, and the securities will be credited to the New York
depositary’s account. After settlement has been completed, Euroclear or Clearstream, Luxembourg will credit the securities to the
account of the participant through which the purchaser is acting. This securities credit will appear the next day (European time) after
the settlement date, but will be back-valued to the value date, which will be the preceding day if settlement occurs in New York. If
settlement is not completed on the intended value date, the securities credit and cash debit will instead be valued at the actual
settlement date.

A participant in Euroclear or Clearstream, Luxembourg, acting for the account of a purchaser of book-entry securities, will
need to make funds available to Euroclear or Clearstream, Luxembourg in order to pay for the securities on the value date. The most
direct way of doing this is for the participant to preposition funds, i.e., have funds in place at Euroclear or Clearstream, Luxembourg
before the value date, either from cash on hand or existing lines of credit. The participant may require the purchaser to follow these
same procedures.
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When book-entry securities are to be transferred from a Euroclear or Clearstream, Luxembourg seller to a DTC purchaser,
the seller must first send instructions to and preposition the securities with Euroclear or Clearstream, Luxembourg through a
participant at least one business day before the settlement date. Euroclear or Clearstream, Luxembourg will then instruct its New
York depositary to credit the book-entry securities to the account of the DTC participant through which the purchaser is acting and to
receive payment in exchange. The payment will be credited to the account of the Euroclear or Clearstream, Luxembourg participant
through which the seller is acting on the following day, but the receipt of the cash proceeds will be back-valued to the value date,
which will be the preceding day if settlement occurs in New York. If settlement is not completed on the intended value date, the
receipt of the cash proceeds and securities debit will instead be valued at the actual settlement date.

Certificated Securities
Chile will only issue securities in certificated form in exchange for book-entry securities represented by a global security if:

e the depositary notifies Chile that it is unwilling or unable to continue as depositary, is ineligible to act as depositary
or, in the case of DTC, ceases to be a clearing agency registered under the U.S. Securities Exchange Act of 1934 and
Chile does not appoint a successor depositary or clearing agency within 90 days;

e the trustee has instituted or has been directed to institute any judicial proceeding to enforce the rights of the holders
under the debt securities and has been advised by its legal counsel that it should obtain possession of the securities
for the proceeding; or

e Chile elects not to have the securities of a series represented by a global security or securities.

If a physical or certificated security becomes mutilated, defaced, destroyed, lost or stolen, Chile may execute, and the trustee
shall authenticate and deliver, a substitute security in replacement. In each case, the affected holder will be required to furnish to
Chile and to the trustee an indemnity under which it will agree to pay Chile, the trustee and any of their respective agents for any
losses that they may suffer relating to the security that was mutilated, defaced, destroyed, lost or stolen. Chile and the trustee may also
require that the affected holder present other documents or proof. The affected holder may be required to pay all taxes, expenses and
reasonable charges associated with the replacement of the mutilated, defaced, destroyed, lost or stolen security.

If Chile issues certificated securities, a holder of certificated securities may exchange them for securities of a different
authorized denomination by submitting the certificated securities, together with a written request for an exchange, at the office of the
trustee as specified in the indenture in New York City, or at the office of any paying agent. In addition, the holder of any certificated
security may transfer it in whole or in part by surrendering it at any of such offices together with an executed instrument of transfer.

Chile will not charge the holders for the costs and expenses associated with the exchange, transfer or registration of transfer
of certificated securities. Chile may, however, charge the holders for certain delivery expenses as well as any applicable stamp duty,
tax or other governmental or insurance charges. The trustee may reject any request for an exchange or registration of transfer of any
security made within 15 days of the date for any payment or principal of, or premium or interest on the securities.

Notices

Chile will mail any notices to the holders of the notes at their registered addresses as reflected in the books and records of the
trustee. Chile will consider any mailed notice to have been given five Business Days after it has been sent.

All notices to holders will be published in a leading newspaper having general circulation in New York City and London
(which is expected to be the Wall Street Journal and Financial Times, respectively).

Trustee

The indenture establishes the obligations and duties of the trustee, the right to indemnification of the trustee and the liability
and responsibility, including limitations, for actions that the trustee takes. The trustee is entitled to enter into business transactions
with Chile or any of its affiliates without accounting for any profit resulting from these transactions.

Paying Agent; Transfer Agents; Registrar

Chile may appoint paying agents, transfer agents and a registrar with respect to each series of debt securities, which will be
listed at the back of the relevant prospectus supplement. Chile may at any time appoint other paying agents, transfer agents and
registrars with respect to a series. Chile, however, will at all times maintain a principal paying agent in a United States city and a
registrar in New York City for each series until the securities of that series are paid. Chile will provide prompt notice of termination,
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appointment or change in the office of any paying agent, transfer agent or registrar acting in connection with any series of securities.
Limitation on Time for Claims

To the extent permitted by law, claims against Chile for the payment of principal of, or interest or other amounts due on, the
debt securities (including additional amounts) will become void unless made within five years of the date on which that payment first
became due.

Jurisdiction, Consent to Service, Enforcement of Judgments and Immunities from Attachment

The debt securities and the indenture provide, and any warrants and warrant agreement will provide, that Chile will appoint
and permanently maintain the person acting as or discharging the function of the Consul General of Chile in the City of New York,
with an office on the date of this prospectus at 600 Third Avenue #2808, New York, New York 10016. Such Consul General shall act
as, and process may be served upon Chile’s process agent in connection with any judicial action or proceeding commenced by any
security holder, the trustee, a warrant agent or any underwriter arising out of or relating to the indenture and any warrant agreement, if
any, as well as from any debt securities or warrants, if any, issued thereunder, in any New York state or federal court sitting in the City
of New York, in either case in the Borough of Manhattan, the City of New York, and any appellate court with jurisdiction over any of
these courts.

The process agent will receive on behalf of Chile and its property service of copies of the summons and complaint and any
other process, which may be served in any action or proceeding arising out of or relating to the indenture or any warrant agreement, as
well as from any debt securities or warrants issued thereunder, in any New York state or federal court sitting in the City of New York,
in either case in the Borough of Manhattan, the City of New York, and any appellate court with jurisdiction over any of these courts.
Due service of process may be made by officially delivering a copy of the process to Chile, at the address of the process agent, or by
any other method permitted by applicable law, but not by mail. In addition, Chile will authorize and direct the process agent to accept
such service on its behalf.

Chile is a foreign sovereign state. Consequently, it may be difficult for holders of the securities to obtain judgments from
courts in the United States or elsewhere against Chile. Furthermore, it may be difficult for investors to enforce, in the United States or
elsewhere, the judgments of United States or foreign courts against Chile. Chile has been advised by Morales & Besa Ltda., special
Chilean counsel to Chile, that there is doubt as to the enforceability of liabilities predicated solely upon the U.S. federal securities laws
in a suit brought in Chile and as to the enforceability in Chilean courts of judgments of U.S. courts obtained in actions predicated upon
the civil liability provisions of the U.S. federal securities laws.

To the extent that Chile may be entitled, in any jurisdiction in which judicial proceedings may at any time be commenced
arising out of or relating to the indenture and any warrant agreement, as well as out of or relating to any debt securities or warrants
issued thereunder, to claim for itself or its revenues or assets any immunity from suit, jurisdiction, attachment in aid of execution of a
judgment or prior to a judgment, execution of a judgment or any other legal process with respect to its obligations under the indenture
and any warrant agreement, as well as under any debt securities or warrants issued thereunder, and to the extent that in any jurisdiction
there may be attributed to Chile this immunity (whether or not claimed) Chile will irrevocably agree not to claim and will irrevocably
waive this immunity to the maximum extent permitted by law, except for actions arising out of or based on the U.S. federal securities
laws or any state securities laws. However, Chile will not waive immunity from attachment prior to judgment and attachment in aid of
execution under Chilean law with respect to property of Chile located in Chile and with respect to its movable and immovable
property which is destined to diplomatic and consular missions and to the residence of the head of these missions or to military
purposes, including any property, which is property of a military character or under the control of a military authority or defense
agency, or the rights and property of the Chilean Central Bank abroad, since this waiver is not permitted under the laws of Chile. Chile
agrees that the waivers described in this provision are permitted under the Foreign Sovereign Immunities Act and are intended to be
irrevocable for purposes of that Act.

Chile reserves the right to plead sovereign immunity under the Foreign Sovereign Immunities Act with respect to any action
brought against it under the U.S. federal securities laws or any U.S. state securities laws. In the absence of a waiver of immunity by
Chile with respect to those actions, it would not be possible to obtain a U.S. judgment in an action brought against Chile under the
U.S. federal securities laws or state securities laws unless a court were to determine that Chile is not entitled under the Foreign
Sovereign Immunities Act to sovereign immunity with respect to the action.

Chile will waive, to the fullest extent permitted by law, any requirement or other provision of law, rule, regulation or practice
which requires or otherwise establishes as a condition to the institution, prosecution or completion of any action or proceeding
(including appeals) arising out of or relating to the indenture or any warrant agreement, as well as from any debt securities or warrants
issued thereunder, the posting of any bond or the furnishing, directly or indirectly, of any other security.
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A final judgment obtained against Chile for the payment of a fixed or readily calculable sum of money rendered by any New
York State or federal court sitting in the City of New York having jurisdiction under its laws over Chile in an action arising out of the
indenture or any warrant agreement, or the debt securities or warrants, if any, issued thereunder, can be enforced against Chile in the
courts of Chile without any retrial or re-examination of the merits of the original action as long as the following conditions are met
(the satisfaction or non-satisfaction of which is to be determined by the Supreme Court of Chile):

o if'there exists a treaty as to the enforcement of judgments between Chile and the United States, such treaty will be
applied. As at the date hereof no such treaty exists between Chile and the United States;

e if there is no treaty, the judgment will be enforced if there is reciprocity as to the enforcement of judgments (i.e., a
United States court would enforce a comparable judgment of a Chilean court under comparable circumstances);

e if it can be proven that there is no reciprocity, the judgment cannot be enforced in Chile;

e if reciprocity cannot be proven, the judgment will be enforced if it has not been rendered by default within the
meaning of Chilean law, that is, if valid service of process was effected upon the parties to the action, unless the
defendant can prove that it was prevented from assuming its defense. Under Chilean law, service of process
effected through the mail is not considered proper service of process and, consequently, any judgment rendered in a
legal proceeding in which process was served on Chile by means of the mail may be effectively contested by Chile;
and

e if the judgment is not contrary to Chilean public policy and does not affect in any way properties located in Chile,
which are, as a matter of Chilean law, subject exclusively to the jurisdiction of Chilean courts.

Any treaty as to the enforcement of foreign judgments entered into in the future between Chile and the United States of
America could supersede the foregoing.

To enforce in Chile a judgment of a New York State or federal court sitting in the City of New York rendered in relation to
any of the securities, the indenture or any warrant agreement, the judgment must be presented to the Supreme Court of Chile, in a form
complying with the authentication requirements of Chilean law, including a translation of the same in Spanish. The Supreme Court
will conduct a hearing limited to enforcement and not the merits of the case.

If the Chilean Supreme Court orders Chile to make payment, it shall deliver notice to the Ministry of Finance in this regard,
with a copy of such notice to the Council for the Defense of the State (Consejo de Defensa del Estado, or CDE). After receiving a
copy of such notice, the President of the Council for the Defense of the State will inform the Ministry of Finance to whom the
payment must be made. The Ministry of Finance will then issue a decree instructing the Chilean Treasury (Tesoreria General de la
Republica) to make the payment.

Indemnification for Foreign Exchange Rate Fluctuations

Chile’s obligation to any holder under the securities that has obtained a court judgment affecting those securities will be
discharged only to the extent that the holder may purchase the currency in which the securities are denominated, referred to as the
“agreement currency,” with the judgment currency. If the holder cannot purchase the agreement currency in the amount originally to
be paid, Chile agrees to pay the difference. The holder, however, agrees to reimburse Chile for the excess if the amount of the
agreement currency purchased exceeds the amount originally to be paid to the holder. If Chile is in default of its obligations under the
securities, however, the holder will not be obligated to reimburse Chile for any excess.

Governing Law

The indenture and the securities are governed by and construed in accordance with the law of the State of New York unless
otherwise specified in any series of debt securities, except that all matters related to the consent of holders and any modifications to
the indenture or the debt securities will always be governed by and construed in accordance with the law of the State of New York.
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TAXATION

The following discussion provides a general summary of some of the primary tax consequences of purchasing, owning or
selling the debt securities. For further information, you should consult your tax advisor to determine the tax consequences relevant to
your particular situation. In addition, you may be required to pay stamp taxes and other charges under the laws of the country where
you purchase the debt securities. Chile does not currently have a tax treaty in effect with the United States.

Chilean Taxation

The following is a general summary of the material consequences under Chilean tax law, as currently in effect, of an
investment in the debt securities made by a “foreign holder”, as defined below. This summary is based on the tax laws of Chile as in
effect on the date of this prospectus supplement, as well as regulations, rulings and decisions of Chile available on or before such date
and now in effect. All of the foregoing is subject to change. For this purpose, “foreign holder” means either: (i) in the case of an
individual, a person who is neither a resident nor domiciled in Chile (for purposes of Chilean taxation, an individual is (a) deemed a
resident of Chile if he or she has remained in Chile for continued or discontinued periods of time that in total exceed 183 days within
any period of twelve months and (b) domiciled in Chile if he or she resides in Chile with the actual or presumptive intent of staying in
Chile); or (ii) in the case of a legal entity, a legal entity that is organized and exists under the laws of a jurisdiction other than Chile,
unless the debt securities are assigned to or held by a branch, agent, representative or permanent establishment of such legal entity in
Chile.

Under Chilean law, provisions contained in statutes such as tax rates applicable to foreign investors, the computation of
taxable income for Chilean purposes and the manner in which Chilean taxes are imposed and collected may be amended only by
another law or international tax treaty. In addition, the Chilean tax authorities enact rulings and regulations of either general or specific
application and interpret the provisions of Chilean tax law. Chilean tax law may not be applied retroactively against taxpayers who act
in good faith relying on such rulings, regulations or interpretations, but Chilean tax authorities may change their rulings, regulations or
interpretations prospectively.

Under Chilean income tax law, payments of interest made by Chile to a foreign holder of the debt securities will be subject to
a Chilean interest withholding tax currently assessed at a rate of 4.0%. Chile is required to withhold, declare and pay such withholding
tax. As described above, Chile has agreed, subject to specific exceptions and limitations, to pay to the holders Additional Amounts in
respect of the Chilean tax in order for the interest the foreign holder receives, net of the Chilean tax on interest income, to equal the
amount which would have been received by the foreign holder in the absence of the withholding. See “Description of the Securities—
Additional Amounts.” A foreign holder will not be subject to any Chilean withholding taxes in respect of payments of principal made
by Chile with respect to the debt securities.

Chilean income tax law establishes that a foreign holder is subject to income tax on income from Chilean sources. For this
purpose, income from Chilean sources means earnings from activities performed in Chile or from the operation, sale or disposition of,
or other transactions in connection with, assets or goods located in Chile. Capital gains realized on the sale or other disposition by a
foreign holder of the debt securities generally will not be subject to any Chilean taxes. The debt securities will be issued outside of
Chile and, according to applicable law, held as not located in Chile. Accordingly, any capital gains from a sale or disposition thereof
shall not constitute income from Chilean sources subject to Chilean taxes.

Further, under existing Chilean law and regulations, a foreign holder will not be subject to any Chilean taxes in respect of
payments of principal made by Chile with respect to the debt securities. Any other payment to be made by Chile (other than interest,
premium or principal on the notes and except for some special exceptions granted by Chilean law and tax treaties subscribed by Chile
and currently in force) will be subject to up to 35% withholding tax.

A foreign holder (other than a Chilean national) will not be liable for estate, gift, inheritance or similar taxes with respect to
its holdings unless the debt securities held by a foreign holder are either (i) located in Chile at the time of such foreign holder’s death,
or (ii) if the notes are not deemed located in Chile at the time of a foreign holder’s death, if such debt securities were purchased or
acquired with cash obtained from Chilean sources.

The issuance of the debt securities by Chile is exempt from Chilean stamp, registration or similar taxes.
United States Federal Taxation

The following is a summary of certain United States federal income tax consequences resulting from the purchase, ownership
and disposition of a debt security and does not purport to be a comprehensive discussion of all the possible United States federal
income tax consequences of the purchase, ownership or disposition of the debt securities. This summary is based on the United States
federal income tax laws, including the Internal Revenue Code of 1986, as amended (the “Code”), existing, temporary and proposed
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regulations (“Treasury Regulations™) promulgated thereunder, rulings, official pronouncements and judicial decisions, all as in effect
on the date of this prospectus and all of which are subject to change, possibly with retroactive effect, or to different interpretations. It
deals only with debt securities that are purchased as part of the initial offering and are held as capital assets by purchasers and does not
deal with special classes of holders, such as brokers or dealers in securities or currencies, banks, tax exempt organizations, insurance
companies, persons holding debt securities as a hedge or hedged against currency risk or as a part of a straddle or conversion
transaction, entities taxed as partnerships or the partners therein, non-resident alien individuals present in the United States for more
than 182 days in a taxable year, former United States citizens or residents, United States persons (as defined below) holding the debt
securities in connection with a trade or business conducted outside the United States, U.S. citizens or lawful permanent residents
living abroad, or United States persons whose functional currency is not the U.S. dollar. Further, it does not address the alternative
minimum tax, the Medicare tax on net investment income, special rules for the taxable year of inclusion for accrual basis taxpayers
under Section 451(b) of the Code or other aspects of United States federal income or state and local taxation that may be relevant to a
holder in light of such holder’s particular circumstances. The tax consequences of holding a particular debt security will depend, in
part, on the particular terms of such debt security as set forth in the applicable prospectus supplement. Prospective purchasers of debt
securities should consult their own tax advisors concerning the consequences, in their particular circumstances, under the Code and the
laws of any other taxing jurisdiction of the purchase, ownership and disposition of the debt securities.

In general, a United States person who holds the debt securities or owns a beneficial interest in the debt securities (a “U.S.
holder”) will be subject to United States federal taxation. You are a United States person for United States federal income tax purposes
if you are:

e an individual who is a citizen or resident of the United States,

e acorporation or other entity organized under the laws of the United States or any state thereof or the District of
Columbia,

e an estate, the income of which is subject to United States federal income taxation regardless of its source, or

e atrustif (i) a United States court is able to exercise primary supervision over the trust’s administration and (ii) one or
more United States persons have the authority to control all of the trust’s substantial decisions.

Tax Consequences to U.S. Holders

Taxation of Interest and Additional Amounts. 1f you are a U.S. holder, the interest on the debt securities (including any
amounts withheld and any additional amounts paid with respect thereto) will generally be subject to United States taxation and will be
considered ordinary interest income on which you will be taxed in accordance with the method of accounting you generally use for tax
purposes.

Interest payments (including additional amounts) and original issue discount (“OID”), if any, accrued with respect to the debt
securities (as discussed below under “—Original Issue Discount”) generally will constitute income from sources without the United
States for foreign tax credit purposes. Such income generally will constitute “passive category income.” If you are a U.S. holder,
withholding tax levied by the government of Chile will be eligible:

e for deduction in computing your taxable income, or

e at your election, for credit against your United States federal income tax liability, subject to generally applicable
limitations and conditions.

The availability of the deduction or, if you elect to have the foreign taxes credited against your United States federal income
tax liability, the calculation of the foreign tax credit involves the application of rules that depend on your particular circumstances. To
benefit from a foreign tax credit or deduction with respect to the Chilean withholding tax, you may be required to furnish to the United
States Internal Revenue Service (the “IRS”) a receipt evidencing that tax was withheld and paid by Chile or by a local custodian or
other agent on your behalf. Chile does not intend to provide such a receipt or other direct evidence that tax was withheld with respect
to interest. The IRS may, in its discretion, accept secondary evidence of the withholding and of the amount of the tax so withheld.
Secondary evidence of withholding and payment of tax may include your books of account and the rates of taxation prevailing in
Chile during the relevant period. You should consult with your own tax advisors regarding the availability of foreign tax credits and
the treatment of additional amounts.

Original Issue Discount
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General. The following is a summary of the principal U.S. federal income tax consequences of the ownership of debt
securities issued with OID. The following summary does not discuss debt securities that are characterized as contingent payment debt
instruments for U.S. federal income tax purposes. In the event Chile issues contingent payment debt instruments the applicable
prospectus supplement may describe the material U.S. federal income tax consequences thereof.

A debt security, other than a debt security with a term of one year or less (a “Short-Term Debt Security”), will be treated as
issued with OID (a “Discount Debt Security”) if the excess of the debt security’s “stated redemption price at maturity” over its issue
price is equal to or more than a de minimis amount (0.25 per cent. of the debt security’s stated redemption price at maturity multiplied
by the number of complete years to its maturity). An obligation that provides for the payment of amounts other than qualified stated
interest before maturity (an “installment obligation’) will be treated as a Discount Debt Security if the excess of the debt security’s
stated redemption price at maturity over its issue price is equal to or greater than 0.25 per cent. of the debt security’s stated redemption
price at maturity multiplied by the weighted average maturity of the debt security. A debt security’s weighted average maturity is the
sum of the following amounts determined for each payment on a debt security (other than a payment of qualified stated interest): (i)
the number of complete years from the issue date until the payment is made multiplied by (ii) a fraction, the numerator of which is the
amount of the payment and the denominator of which is the debt security’s stated redemption price at maturity. Generally, the issue
price of a debt security will be the first price at which a substantial amount of debt securities included in the issue of which the debt
security is a part is sold to persons other than bond houses, brokers, or similar persons or organizations acting in the capacity of
underwriters, placement agents, or wholesalers. The stated redemption price at maturity of a debt security is the total of all payments
provided by the debt security that are not payments of “qualified stated interest.” A qualified stated interest payment generally is any
one of a series of stated interest payments on a debt security that are unconditionally payable at least annually at a single fixed rate
(with certain exceptions for lower rates paid during some periods), or a variable rate (in the circumstances described below under “—
Variable Interest Rate Debt Securities”), applied to the outstanding principal amount of the debt security. Solely for the purposes of
determining whether a debt security has OID, Chile will be deemed to exercise any call option that has the effect of decreasing the
yield on the debt security, and the U.S. holder will be deemed to exercise any put option that has the effect of increasing the yield on
the debt security.

U.S. holders of Discount Debt Securities must include OID in income calculated on a constant-yield method before the
receipt of cash attributable to the income, and generally will have to include in income increasingly greater amounts of OID over the
life of the Discount Debt Securities. The amount of OID includible in income by a U.S. holder of a Discount Debt Security is the sum
of the daily portions of OID with respect to the Discount Debt Security for each day during the taxable year or portion of the taxable
year on which the U.S. holder holds the Discount Debt Security. The daily portion is determined by allocating to each day in any
“accrual period” a pro rata portion of the OID allocable to that accrual period. Accrual periods with respect to a debt security may be
of any length selected by the U.S. holder and may vary in length over the term of the debt security as long as (i) no accrual period is
longer than one year and (ii) each scheduled payment of interest or principal on the debt security occurs on either the final or first day
of an accrual period. The amount of OID allocable to an accrual period equals the excess of (a) the product of the Discount Debt
Security’s adjusted issue price at the beginning of the accrual period and the Discount Debt Security’s yield to maturity (determined
on the basis of compounding at the close of each accrual period and properly adjusted for the length of the accrual period) over (b) the
sum of the payments of qualified stated interest on the debt security allocable to the accrual period. The “adjusted issue price” of a
Discount Debt Security at the beginning of any accrual period is the issue price of the debt security increased by (x) the amount of
accrued OID for each prior accrual period and decreased by (y) the amount of any payments previously made on the debt security that
were not qualified stated interest payments.

Variable Interest Rate Debt Securities. Debt securities that provide for interest at variable rates (“Variable Interest Rate Debt
Securities”) generally will bear interest at a “qualified floating rate” and thus will be treated as “variable rate debt instruments” under
Treasury Regulations governing accrual of OID. A Variable Interest Rate Debt Security will qualify as a “variable rate debt
instrument” if (a) its issue price does not exceed the total noncontingent principal payments due under the Variable Interest Rate Debt
Security by more than a specified de minimis amount, (b) it provides for stated interest, paid or compounded at least annually, at (i)
one or more qualified floating rates, (ii) a single fixed rate and one or more qualified floating rates, (iii) a single objective rate, or (iv)
a single fixed rate and a single objective rate that is a qualified inverse floating rate, and (c) it does not provide for any principal
payments that are contingent (other than as described in (a) above).

A “qualified floating rate” is any variable rate where variations in the value of the rate can reasonably be expected to measure
contemporaneous variations in the cost of newly borrowed funds in the currency in which the Variable Interest Rate Debt Security is
denominated. A fixed multiple of a qualified floating rate will constitute a qualified floating rate only if the multiple is greater than
0.65 but not more than 1.35. A variable rate equal to the product of a qualified floating rate and a fixed multiple that is greater than
0.65 but not more than 1.35, increased or decreased by a fixed rate, will also constitute a qualified floating rate. In addition, two or
more qualified floating rates that can reasonably be expected to have approximately the same values throughout the term of the
Variable Interest Rate Debt Security (e.g., two or more qualified floating rates with values within 25 basis points of each other as
determined on the Variable Interest Rate Debt Security's issue date) will be treated as a single qualified floating rate. Notwithstanding
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the foregoing, a variable rate that would otherwise constitute a qualified floating rate but which is subject to one or more restrictions
such as a maximum numerical limitation (i.e., a cap) or a minimum numerical limitation (i.e., a floor) may, under certain
circumstances, fail to be treated as a qualified floating rate. Under recently finalized U.S. Treasury Regulations, debt securities
referencing an IBOR that are treated as having a qualified floating rate for purposes of the above will not fail to be so treated merely
because the terms of the debt securities provide for a replacement of the IBOR in the case of a Benchmark Event. In particular, under
the regulations, the IBOR referencing rate and the replacement rate are treated as a single qualified rate.

An “objective rate” is a rate that is not itself a qualified floating rate but which is determined using a single fixed formula and
which is based on objective financial or economic information (e.g., one or more qualified floating rates or the yield of actively traded
personal property). A rate will not qualify as an objective rate if it is based on information that is within the control of Chile or that is
unique to the circumstances of Chile, (although a rate does not fail to be an objective rate merely because it is based on the credit
quality of Chile). Other variable interest rates may be treated as objective rates if so designated by the IRS in the future. Despite the
foregoing, a variable rate of interest on a Variable Interest Rate Debt Security will not constitute an objective rate if it is reasonably
expected that the average value of the rate during the first half of the Variable Interest Rate Debt Security's term will be either
significantly less than or significantly greater than the average value of the rate during the final half of the Variable Interest Rate Debt
Security's term. A “qualified inverse floating rate” is any objective rate where the rate is equal to a fixed rate minus a qualified
floating rate, as long as variations in the rate can reasonably be expected to inversely reflect contemporaneous variations in the
qualified floating rate. If a Variable Interest Rate Debt Security provides for stated interest at a fixed rate for an initial period of one
year or less followed by a variable rate that is either a qualified floating rate or an objective rate for a subsequent period and if the
variable rate on the Variable Interest Rate Debt Security's issue date is intended to approximate the fixed rate (e.g., the value of the
variable rate on the issue date does not differ from the value of the fixed rate by more than 25 basis points), then the fixed rate and the
variable rate together will constitute either a single qualified floating rate or objective rate, as the case may be.

A qualified floating rate or objective rate in effect at any time during the term of the instrument must be set at a “current
value” of that rate. A “current value” of a rate is the value of the rate on any day that is no earlier than 3 months prior to the first day
on which that value is in effect and no later than 1 year following that first day.

If a Variable Interest Rate Debt Security that provides for stated interest at either a single qualified floating rate or a single
objective rate throughout the term thereof qualifies as a “variable rate debt instrument”, then any stated interest on the debt security
which is unconditionally payable in cash or property (other than debt instruments of Chile) at least annually will constitute qualified
stated interest and will be taxed accordingly. Thus, a Variable Interest Rate Debt Security that provides for stated interest at either a
single qualified floating rate or a single objective rate throughout the term thereof and that qualifies as a “variable rate debt
instrument” generally will not be treated as having been issued with OID unless the Variable Interest Rate Debt Security is issued at a
“true” discount (i.e., at a price below the debt security's stated principal amount) in excess of a specified de minimis amount. OID on
a Variable Interest Rate Debt Security arising from “true” discount is allocated to an accrual period using the constant yield method
described above by assuming that the variable rate is a fixed rate equal to (i) in the case of a qualified floating rate or qualified inverse
floating rate, the value, as of the issue date, of the qualified floating rate or qualified inverse floating rate, or (ii) in the case of an
objective rate (other than a qualified inverse floating rate), a fixed rate that reflects the yield that is reasonably expected for the
Variable Interest Rate Debt Security.

In general, any other Variable Interest Rate Debt Security that qualifies as a “variable rate debt instrument” will be converted
into an “equivalent” fixed rate debt instrument for purposes of determining the amount and accrual of OID and qualified stated interest
on the Variable Interest Rate Debt Security. Such a Variable Interest Rate Debt Security must be converted into an “equivalent” fixed
rate debt instrument by substituting any qualified floating rate or qualified inverse floating rate provided for under the terms of the
Variable Interest Rate Debt Security with a fixed rate equal to the value of the qualified floating rate or qualified inverse floating rate,
as the case may be, as of the Variable Interest Rate Debt Security's issue date. Any objective rate (other than a qualified inverse
floating rate) provided for under the terms of the Variable Interest Rate Debt Security is converted into a fixed rate that reflects the
yield that is reasonably expected for the Variable Interest Rate Debt Security. In the case of a Variable Interest Rate Debt Security
that qualifies as a “variable rate debt instrument” and provides for stated interest at a fixed rate in addition to either one or more
qualified floating rates or a qualified inverse floating rate, the fixed rate is initially converted into a qualified floating rate (or a
qualified inverse floating rate if the Variable Interest Rate Debt Security provides for a qualified inverse floating rate). Under these
circumstances, the qualified floating rate or qualified inverse floating rate that replaces the fixed rate must be such that the fair market
value of the Variable Interest Rate Debt Security as of the Variable Interest Rate Debt Security's issue date is approximately the same
as the fair market value of an otherwise identical debt instrument that provides for either the qualified floating rate or qualified inverse
floating rate rather than the fixed rate. Subsequent to converting the fixed rate into either a qualified floating rate or a qualified
inverse floating rate, the Variable Interest Rate Debt Security is converted into an “equivalent” fixed rate debt instrument in the
manner described above.
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Once the Variable Interest Rate Debt Security is converted into an “equivalent” fixed rate debt instrument pursuant to the
foregoing rules, the amount of OID and qualified stated interest, if any, are determined for the “equivalent” fixed rate debt instrument
by applying the general OID rules to the “equivalent” fixed rate debt instrument and a U.S. holder of the Variable Interest Rate Debt
Security will account for the OID and qualified stated interest as if the U.S. holder held the “equivalent” fixed rate debt instrument. In
each accrual period, appropriate adjustments will be made to the amount of qualified stated interest or OID assumed to have been
accrued or paid with respect to the “equivalent” fixed rate debt instrument in the event that these amounts differ from the actual
amount of interest accrued or paid on the Variable Interest Rate Debt Security during the accrual period.

If a Variable Interest Rate Debt Security, such as a debt security the payments on which are determined by reference to an
index, does not qualify as a “variable rate debt instrument”, then the Variable Interest Rate Debt Security will be treated as a
contingent payment debt obligation. The proper U.S. federal income tax treatment of Variable Interest Rate Debt Securities that are
treated as contingent payment debt obligations will be more fully described in the applicable prospectus supplement.

Election to Treat All Interest as Original Issue Discount. A U.S. holder may elect to include in gross income all interest that
accrues on a debt security using the constant-yield method described above under “—Original Issue Discount—General,” with certain
modifications. For purposes of this election, interest includes stated interest, OID, de minimis OID, market discount, de minimis
market discount and unstated interest. This election generally will apply only to the debt security with respect to which it is made and
may not be revoked without the consent of the IRS. U.S. holders should consult their tax advisers concerning the propriety and
consequences of this election.

Taxation of Dispositions. 1f you are a U.S. holder, when you sell, exchange or otherwise dispose of the debt securities, you
generally will recognize gain or loss equal to the difference between the amount you realize on the transaction and your adjusted tax
basis in the debt securities.

Your adjusted tax basis in a debt security generally will be the cost of the debt security to you, increased by the amount of
any OID included in your income with respect to the debt security and the amount, if any, of income attributable to de minimis OID
included in your income with respect to the debt security, and reduced by any payments other than payments of qualified stated
interest made on such debt security. Your amount realized upon the sale, exchange or retirement of a debt security will be the amount
received (reduced by an amount, if any, attributable to accrued but unpaid stated interest, which is taxable in the manner described
above under “—Taxation of Interest and Additional Amounts”).

Gain or loss realized by a U.S. holder on such sale or other taxable disposition generally will be capital gain or loss and will
be long-term capital gain or loss if, at the time of the disposition, the debt securities have been held for more than one year. Certain
non-corporate U.S. holders (including individuals) may be eligible for preferential rates of taxation in respect of long-term capital
gains. The deductibility of capital losses is subject to limitations.

Capital gain or loss recognized by a U.S. holder generally will be U.S. source gain or loss. The rules governing foreign tax
credits are complex. U.S. holders should consult their own tax advisors as to the foreign tax credit implications of a disposition of the
debt securities.

Foreign Currency Debt Securities

Interest. If an interest payment is denominated in, or determined by reference to, a foreign currency, the amount of income
recognized by a cash basis U.S. holder will be the U.S. dollar value of the interest payment, based on the exchange rate in effect on the
date of receipt, regardless of whether the payment is in fact converted into U.S. dollars.

An accrual basis U.S. holder may determine the amount of income recognized with respect to an interest payment
denominated in, or determined by reference to, a foreign currency in accordance with either of two methods. Under the first method,
the amount of income accrued will be based on the average exchange rate in effect during the interest accrual period (or, in the case of
an accrual period that spans two taxable years of a U.S. holder, the part of the period within the taxable year).

Under the second method, the U.S. holder may elect to determine the amount of income accrued on the basis of the exchange
rate in effect on the last day of the accrual period (or, in the case of an accrual period that spans two taxable years, the exchange rate in
effect on the last day of the part of the period within the taxable year). Additionally, if a payment of interest is actually received within
five business days of the last day of the accrual period, an electing accrual basis U.S. holder may instead translate the accrued interest
into U.S. dollars at the exchange rate in effect on the day of actual receipt. Any such election will apply to all debt instruments held by
the U.S. holder at the beginning of the first taxable year to which the election applies or thereafter acquired by the U.S. holder, and
will be irrevocable without the consent of the IRS.
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Upon receipt of an interest payment (including a payment attributable to accrued but unpaid interest upon the sale or
retirement of a debt security) denominated in, or determined by reference to, a foreign currency, the accrual basis U.S. holder may
recognize U.S. source exchange gain or loss (taxable as ordinary income or loss) equal to the difference between the amount received
(translated into U.S. dollars at the spot rate on the date of receipt) and the amount previously accrued, regardless of whether the
payment is in fact converted into U.S. dollars.

OID. OID for each accrual period on a Discount Debt Security that is denominated in, or determined by reference to, a
foreign currency, will be determined in the foreign currency and then translated into U.S. dollars in the same manner as stated interest
accrued by an accrual basis U.S. holder, as described above. Upon receipt of an amount attributable to OID (whether in connection
with a payment on the debt security or a sale or disposition of the debt security), a U.S. holder may recognize U.S. source exchange
gain or loss (taxable as ordinary income or loss) equal to the difference between the amount received (translated into U.S. dollars at
the spot rate on the date of receipt) and the amount previously accrued, regardless of whether the payment is in fact converted into
U.S. dollars.

Dispositions. As discussed above under “—T7Taxation of Dispositions”, a U.S. holder generally will recognize gain or loss on
the sale or retirement of a debt security equal to the difference between the amount you realize on the transaction and your adjusted
tax basis in the debt securities, in each case as determined in U.S. dollars. U.S. holders should consult their own tax advisors about
how to account for proceeds received on the sale or retirement of debt securities that are not paid in U.S. dollars.

A U.S. holder will recognize U.S. source exchange gain or loss (taxable as ordinary income or loss) on the sale or retirement
of a debt security equal to the difference, if any, between the U.S. dollar values of the U.S. holder’s purchase price for the debt
security (as adjusted for amortized bond premium, if any) (i) on the date of sale or retirement and (ii) the date on which the U.S.
holder acquired the debt security. Any such exchange rate gain or loss will be realized only to the extent of total gain or loss realized
on the sale or retirement (including any exchange gain or loss with respect to the receipt of accrued but unpaid interest).

Disposition of Foreign Currency. Foreign currency received as interest on a debt security or on the sale or retirement of a
debt security will have a tax basis equal to its U.S. dollar value at the time the foreign currency is received. Foreign currency that is
purchased generally will have a tax basis equal to the U.S. dollar value of the foreign currency on the date of purchase. Any gain or
loss recognized on a sale or other disposition of a foreign currency (including its use to purchase debt securities or upon exchange for
U.S. dollars) will be U.S. source ordinary income or loss.

Tax Consequences to Persons Who Are Not U.S. Holders

Under current United States federal income tax law, if you are an individual, corporation, estate or trust and are not a U.S.
holder, the interest payments (including any additional amounts) that you receive on the debt securities generally will be exempt from
United States federal income tax, and without any United States withholding tax. However, to receive this exemption you may be
required to satisfy certain certification requirements of the IRS to establish that you are not a U.S. holder.

If you are not a U.S. holder, any gain you realize on a sale or exchange (including a deemed sale or exchange) of the debt
securities generally will be exempt from United States federal income tax, and without any United States withholding tax, unless:

e  your gain is effectively connected with your conduct of a trade or business in the United States (and if an income tax
treaty applies, it is attributed to a United States permanent establishment), or

e you are an individual holder and are present in the United States for 183 days or more in the taxable year of the sale or
exchange, and either (i) your gain is attributable to an office or other fixed place of business that you maintain in the
United States or (ii) you have a “tax home” in the United States.

Foreign Financial Asset Reporting

Certain United States holders that own certain foreign financial assets, including debt of foreign entities, with an aggregate
value in excess of US$50,000 on the last day of the taxable year or US$75,000 at any time during the taxable year may be required to
file an information report with respect to such assets with their tax returns. Failure to comply with this requirement may result in the
imposition of substantial penalties. In addition, the statute of limitations for assessment of tax would be suspended, in whole or part.
United States holders are urged to consult their tax advisors regarding the application of these reporting requirements to their ownership
of the debt securities.

Reportable Transactions
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A United States taxpayer that participates in a “reportable transaction” will be required to disclose its participation to the IRS.
Under the relevant rules, if the debt securities are denominated in a foreign currency, a U.S. holder may be required to treat a foreign
currency exchange loss from the debt securities as a reportable transaction if this loss exceeds the relevant threshold in the regulations
(US$50,000 in a single taxable year, if the U.S. holder is an individual or trust, or higher amounts for other non-individual U.S.
holder), and to disclose its investment by filing Form 8886 with the IRS. A penalty in the amount of US$10,000 in the case of a
natural person and US$50,000 in all other cases is generally imposed on any taxpayer that fails to timely file an information return
with the IRS with respect to a transaction resulting in a loss that is treated as a reportable transaction. Prospective purchasers are urged
to consult their tax advisors regarding the application of these rules.

Backup Withholding and Information Reporting

Information returns may be required to be filed with the IRS in connection with payments (including payments of accrued
OID) made to certain U.S. holders. You may also be subject to information reporting and backup withholding tax requirements with
respect to the proceeds from a sale of the debt securities. If you are a U.S. holder, you generally will not be subject to a United States
backup withholding tax on these payments (including payments of accrued OID) or proceeds if you provide your taxpayer
identification number and certify that you are not subject to backup withholding. If you are not a U.S. holder, in order to avoid
information reporting and backup withholding tax requirements you may have to comply with certification procedures to establish that
you are not a U.S. holder. You should consult with your own tax advisors concerning these rules and any other reporting obligations
that may apply to the ownership or disposition of the debt securities.

The Proposed Financial Transaction Tax

The European Commission has published a proposal, or the “Commission’s Proposal”, for a Directive for a common
financial transaction tax, or “FTT”, in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and
Slovakia, or the “participating Member States”. However, Estonia has since stated that it will not participate.

The Commission’s Proposal has very broad scope and could, if introduced in its current form, apply to certain dealings in the
securities in certain circumstances.

Under current proposals, the FTT could apply in certain circumstances to persons both within and outside of the participating
Member States. Generally, it would apply to certain dealings in the securities where at least one party is a financial institution, and at
least one party is established in a participating Member State. A financial institution may be, or be deemed to be, “established” in a
participating Member State in a broad range of circumstances, including (a) by transacting with a person established in a participating
Member State or (b) where the financial instrument which is subject to the dealings is issued in a participating Member State.

The FTT remains subject to negotiation between the participating Member States and the legality of the proposal is uncertain.
It may therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU Member States may

decide to participate and/or certain of the participating Member States may decide to withdraw.

Prospective holders of the securities are advised to seek their own professional advice in relation to the FTT.
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PLAN OF DISTRIBUTION

General
Chile may sell the securities in any of three ways.

e through underwriters or dealers;
e directly to one or more purchasers; or

e through agents.
Each prospectus supplement will set forth, relating to an issuance of the securities:

e the name or names of any underwriters, dealer/managers or agents;

e the purchase price of the securities, if any;

e the proceeds to Chile from the sale, if any;

e any underwriting discounts and other items constituting underwriters’ compensation;
e any agents’ commissions;

e any initial public offering price of the securities;

e any concessions allowed or reallowed or paid to dealers; and

e any securities exchanges on which such securities may be listed.

If Chile uses underwriters or dealers in a sale, they will acquire the securities for their own accounts and may resell them in
one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time
of sale. Chile may offer the securities to the public either through underwriting syndicates represented by managing underwriters or
directly through underwriters. The obligations of the underwriters to purchase a particular offering of securities may be subject to
conditions. The underwriters may change the initial public offering price or any concessions allowed or reallowed or paid to dealers.

Chile may agree to indemnify any agents and underwriters against certain liabilities, including liabilities under the U.S.
Securities Act of 1933, as amended, or the U.S. Securities Act. The agents and underwriters may also be entitled to contribution from
Chile for payments they make relating to these liabilities. Agents and underwriters may engage in transactions with or perform
services for Chile in the ordinary course of business.

Chile may not publicly offer or sell the securities in Chile unless it so specifies in the applicable prospectus supplement.

Chile may also sell the securities directly or through agents. Any agent will generally act on a reasonable best efforts basis
for the period of its appointment.

Chile may authorize agents, underwriters or dealers to solicit offers by certain institutions to purchase a particular offering of
securities at the public offering price using delayed delivery contracts. These contracts provide for payment and delivery on a
specified date in the future. The applicable prospectus supplement will describe the commission payable for solicitation and the terms
and conditions of these contracts.

Chile may offer the securities to holders of other securities of Chile as consideration for Chile’s purchase or exchange of the
other securities. Chile may conduct such an offer either (a) through a publicly announced tender or exchange offer for the other
securities or (b) through privately negotiated transactions. This type of offer may be in addition to sales of the same securities using
the methods discussed above.

Non-U.S. Offerings

Chile will generally not register under the U.S. Securities Act the securities that it will offer and sell outside the United
States. Thus, subject to certain exceptions, Chile cannot offer, sell or deliver such securities within the United States or to U.S.
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persons. When Chile offers or sells securities outside the United States, each underwriter or dealer will acknowledge that the
securities:

e have not been and will not be registered under the U.S. Securities Act; and

e may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act.

Each underwriter or dealer will agree that:

e it has not offered or sold, and will not offer or sell, any of these non-SEC-registered securities within the United
States, except pursuant to Rule 903 of Regulation S under the Securities Act; and

e neither it nor its affiliates nor any persons acting on its or their behalf have engaged or will engage in any directed
selling efforts regarding these securities.

OFFICIAL STATEMENTS

Information in this prospectus whose source is identified as a publication of Chile or one of its agencies or instrumentalities
relies on the authority of the publication as a public official document of Chile. All other information in this prospectus and in the
registration statement for the securities that Chile has filed with the SEC is included as a public official statement made on the
authority of Rodrigo Cerda Norambuena, the Minister of Finance.

VALIDITY OF THE SECURITIES

The following persons, whose addresses will appear on the inside back cover of the applicable prospectus supplement or
pricing supplement, will give opinions regarding the validity of the securities:

For Chile:

e  As to all matters of Chilean law, Morales & Besa Ltda., special Chilean counsel to Chile, or any other counsel to
Chile named in the applicable prospectus supplement; and

e  Asto all matters of U.S. law, Linklaters LLP, special New York counsel to Chile, or any other counsel to Chile
named in the applicable prospectus supplement.

For the underwriters, if any:

e  Asto all matters of Chilean law, any Chilean counsel to the underwriters named in the applicable prospectus
supplement; and

e Asto all matters of U.S. law, any U.S. counsel to the underwriters named in the applicable prospectus supplement.

As to all matters of Chilean law, Linklaters LLP, or any other U.S. counsel to Chile named in the applicable prospectus
supplement, may rely upon the opinion of any Chilean counsel to the Republic named in the applicable prospectus supplement.

As to all matters of U.S. law, any Chilean counsel to the Republic named in the applicable prospectus supplement, may rely
on the opinion of Linklaters LLP, or any other U.S. counsel to Chile named in the applicable prospectus supplement.
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AUTHORIZED REPRESENTATIVE

The authorized representative of Chile in the United States of America is Mario Artaza Loyola, Consul General of Chile in
New York, whose address is 600 Third Avenue #2808, New York, New York 10016.

GENERAL INFORMATION

Authorization

The Executive Power of Chile will authorize each issuance of the securities by supreme decree. Chile will obtain all consents
and authorizations necessary under Chilean law for the issuance of the securities and has obtained all consents and authorizations
necessary for the execution of the indenture.

Litigation

Except as described under “Government Expenditures—Government Litigation” in our annual report on Form 18-K, neither
Chile nor the Ministry of Finance of Chile is involved in any litigation or arbitration proceeding which is material in the context of the
issue of the securities. Chile is not aware of any similarly material litigation or arbitration proceeding that is pending or threatened.

Where You Can Find More Information

Chile has filed a registration statement for the securities with the SEC under the U.S. Securities Act. This prospectus does
not contain all of the information described in the registration statement. For further information, you should refer to the registration
statement.

Chile is not subject to the informational requirements of the U.S. Securities Exchange Act of 1934, as amended. Chile
commenced filing annual reports on Form 18-K with the SEC on a voluntary basis beginning with its fiscal year ended December 31,
2014. These reports include certain financial, statistical and other information concerning Chile. Chile may also file amendments on
Form 18-K/A to its annual reports for the purpose of filing with the SEC exhibits which have not been included in the registration
statement to which this prospectus and any prospectus supplements relate. When filed, these exhibits will be incorporated by
reference into this registration statement.

The registration statement, including its various exhibits, are available to the public from the SEC’s website at www.sec.gov.

The SEC allows Chile to incorporate by reference some information that Chile files with the SEC. Incorporated documents
are considered part of this prospectus. Chile can disclose important information to you by referring you to those documents. The
following documents, which Chile has filed or will file with the SEC, are considered part of and incorporated by reference in this

prospectus, any accompanying prospectus supplement and any accompanying pricing supplement:

e  Chile’s annual report on Form 18-K for the year ended December 31, 2020 filed with the SEC on June 29, 2021
(File No. 001-02574) (the “2020 Annual Report”);

e Amendment No. 1 on Form 18-K to the 2020 Annual Report filed with the SEC on June 30, 2021;

e Amendment No. 2 on Form 18-K/A to the 2020 Annual Report filed with the SEC on July 20, 2021;

e Amendment No. 5 on Form 18-K/A to the 2020 Annual Report filed with the SEC on September 13, 2021;
e Amendment No. 8 on Form 18-K/A to the 2020 Annual Report filed with the SEC on December 7, 2021;

e Amendment No. 9 on Form 18-K/A to the 2020 Annual Report filed with the SEC on January 26, 2022; and

e  Each subsequent annual report on Form 18-K and any amendment on Form 18-K/A filed on or after the date of this
prospectus and before all of the debt securities and warrants are sold.

Later information that Chile files with the SEC will update and supersede earlier information that it has filed.
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Republic of Chile
The Ministry of Finance
Teatinos 120, Piso 12
Santiago, Chile
Postal Code 8340487

TRUSTEE, REGISTRAR, TRANSFER AGENT AND
PAYING AGENT

The Bank of New York Mellon
240 Greenwich Street, Floor 7E
New York, New York 10286
United States of America
Attn: Global Corporate Trust

LEGAL ADVISORS TO CHILE

As to New York law As to Chilean law
Shearman & Sterling LLP Morales & Besa Ltda.
599 Lexington Avenue Av. Isidora Goyenechea 3477, piso 19, Las Condes,
New York, New York 10022 Santiago, Chile
United States of America Postal Code 7550106

LEGAL ADVISORS TO THE JOINT BOOK-RUNNING MANAGERS
AND SUSTAINABILITY STRUCTURING ADVISORS

As to New York law As to Chilean law
Cleary Gottlieb Steen & Hamilton LLP Garrigues Chile Limitada
One Liberty Plaza Av. Isidora Goyenechea 3477, Piso 12, Las Condes
New York, New York 10006 Santiago, Chile

United States of America Postal Code 7550106






