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I.       Market Value as of February, 2015

The market value of the Economic and Social Stabilization Fund (ESSF) totaled US$14,654.77 million as of February of 2015. The

market value changed during this month due to: (i) accrued interest of US$13.02 million, (ii) capital losses on investments of

US$155.60 million and (iii) administrative, custody and others costs of US$ 0.09 million.
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II.       Return as of February 2015

Return in February was -0.96%% in US dollars and -2.37% in Chilean pesos. Cumulative return during the year totaled -0.23% in US

dollars and 1.46% in Chilean pesos. Annualized return since inception was 2.73% in US dollars and 4.46% in Chilean pesos.

Returns for periods of more than one year are compound annualized rates while those for less than a year correspond to the change as seen in the stated period. With a view to

meeting high standards of transparency and providing a better assessment of the gains or losses on investments, the Ministry of Finance discloses the fund's return in different

time horizons and currencies. With respect to the horizon, it is important to note that, in keeping with the medium- and long-term investment policy, the return assessment should

focus on that period, disregarding fluctuations that may occur monthly or quarterly. With regard to returns expressed in different currencies, the return in US dollars allows for an

assessment which is more in line with the investment policy given that the fund's resources are wholly invested abroad and in foreign currency. The return in Chilean pesos is also

disclosed. This return reflects changes in the peso-dollar exchange rate and, therefore, may experience greater fluctuations. Finally, as with any investment, returns obtained in

the past do not guarantee future positive results.
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II.       Portfolio Composition and Duration as of February 2015

Sovereign Bills and Bonds 6.4

Sovereign Inflation Linked Bonds 5.1

Banking 0.3

Portfolio Total 4.9

Duration Years

12,947.51        88.4%

Sovereign Inflation Linked Bonds 519.10              3.5%

Equities 1,188.17           8.1%

Portfolio Total 14,654.77         100.0%

Sovereign and Banking

Portfolio by Asset Classes US$ million % of Total

Portfolio by Issuer Credit Rating

Credit Rating Sovereigns Banking

AAA 55.9% 0.0% 55.9%

AA+ 0.0% 0.0% 0.0%

AA 0.0% 0.0% 0.0%

AA- 0.0% 3.2% 3.2%

A+ 20.3% 4.5% 24.9%

A 0.0% 13.3% 13.3%

A- 0.0% 2.6% 2.6%

Others 0.0% 0.1% 0.1%

Fixed Income Total 76.3% 23.7% 100.0%

Fixed Income 

Total

Nominal Sovereign Exposure

U.S.A. 4,327.95           29.5%

Japan 2,734.63           18.7%

Germany  1,589.32           10.8%

Switzerland 1,103.52           7.5%

Total Nominal Sovereign Exposure 9,755.43           66.6%

Sovereign Inflation Linked Exposure

U.S.A. 373.49              2.5%

Germany 145.59              1.0%
Others

 (1)
0.01                  0.0%

Total Sovereign Inflation Linked Exposure 519.10               3.5%

Banking Exposure

France 699.79              4.8%

Germany 592.50              4.0%

Japan 372.04              2.5%

Denmark 334.81              2.3%

Netherlands 323.57              2.2%

United Kingdom 282.02              1.9%

Australia 156.94              1.1%

China 153.72              1.0%

Belgium 148.32              1.0%

Israel 85.89                0.6%

Others
 (1)

42.47                0.3%

Total Banking Exposure 3,192.08           21.8%

Equities Exposure

U.S.A. 643.41              4.4%

Japan 88.39                0.6%

United Kingdom 84.28                0.6%

Germany 42.67                0.3%

Hong Kong 39.98                0.3%

Canada 39.99                0.3%

France 39.53                0.3%

Switzerland 38.30                0.3%

Australia 30.42                0.2%

South Korea 17.87                0.1%

Spain 14.37                0.1%

Sweden 12.98                0.1%

Netherlands 12.42                0.1%

Brazil 10.14                0.1%

Others 
(1)

73.43                0.5%

Total Equities Exposure 1,188.17           8.1%

Portfolio Total 14,654.77         100.0%
(1)

 includes cash and cash equivalents

US$ million % of TotalPortfolio by Country and Credit Exposures


