
19back to menu

Chile’s sovereign ratings 
(As of May 2013)

Fitch Ratings A+
Standard & Poor’s AA-
Moody’s Aa3

Source: Rating agencies.

Chile is a safe and reliable place in which 
to do business. This is borne out by risk 
rating agencies which have maintained or 
increased their ratings for Chile, highlighting 

its political stability, low level of public 
debt, the health of its financial system and 
the solidity of its macroeconomic system 
at a time of external crisis.

According to the Risk Ranking published by the 
Economist Intelligence Unit (EIU) on the basis of 
sovereign ratings in January 2013, Chile is one 
of the world’s 15 economies with the lowest 
level of country risk. With a stable outlook, 
“A” rating and 22 points, it is on a par with the 
world’s safest economies in a context of global 
deceleration.  

The EIU’s ranking, which covers 120 economies, 
measures their political, regulatory, tax, labor 
and macroeconomic stability as well as other 
indicators of creditworthiness

A reliable partner

Risk Ranking 2012
(Selected economies, ranking*)

Source: Economist Intelligence Unit - EIU (www.eiu.com). 
*Out of 120 economies. 0 = minimum risk, 100 = maximum risk. 
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In 2012, Chile was the market that saw the 
fifth largest improvement in its risk rating. 
According to Bloomberg, 5-year credit 
default swaps (CDS) for Chile’s debt dropped 
by 27.9% to 95.4 points, positioning it as the 
eighth least risky country in the world and 
the safest in Latin America.

Similarly, in its Global Competitiveness 
Index 2012-2013, the World Economic 
Forum recognized Chile as one of the 15 
countries, out of a total of 144, with the best 
Macroeconomic Environment. This pillar 
measures primarily a country’s economic 
stability as a factor in its competitiveness.

In the eyes of risk rating agencies

- Fitch Ratings 
(www.fitchratings.com), December 2012

In its latest review of Chile’s sovereign 
credit rating, Fitch Ratings maintained 
its stable outlook and A+ rating for the 
country’s foreign debt. 

According to the agency, this reflects years 
of prudent fiscal management and the low 
level  of  government debt as well  as an 

effective and credible monetary policy 
based fundamentally on competitive 
markets and a strong financial system. 
These strengths offset the country’s high 
dependence on commodities as compared 
to other countries with an A rating. Fitch 
estimates that, in 2013 and 2014, Chile’s 
GDP growth will average 5%. 

Fitch Ratings for Chile

Long and short-term foreign currency risk rating  A+/F1
Local currency risk rating  AA-
Country ceiling AA+

Source: Fitch Ratings (www.fitchratings.com), December 2012.

Chile in the Global Competitiveness Index, 2012-2013
Macroeconomic Environment

Government budget balance (% GDP) 21

Gross savings rate (% GDP) 56

Annual inflation (%) 35

Government debt (% GDP) 10

Country credit rating  18

Source: World Economic Forum (www.weforum.org).
* Out of 144 countries. 

Indicator Position*

Outlook  Stable



21back to menu

- Moody’s Investors Service - June 2010

Highlighting Chile’s financial strength in the 
face of adverse shocks, Moody’s placed Chile’s 
sovereign bonds in its four highest categories. 
The agency noted the capacity for economic 
recovery shown by Chile and its financial 

resilience. “Years of solid macroeconomic 
policies, including a structural fiscal surplus 
rule… positioned Chile well to deal with the 
global economic crisis and the financial 
aftermath of the earthquake,” stated Moody’s.

S&P Ratings for Chile

Long and short-term foreign currency risk ratings  AA-/A-1+
Long and short-term local currency risk ratings AA+/A-1+
Transfer and convertibility risk AA+

Source: Standard & Poor’s (www.standardandpoors.com), December 2012.

Outlook Stable

Moody’s Ratings for Chile

Local and foreign currency risk ratings   Aa3
Country ceiling in foreign currency Aa1
Country ceiling in local currency Aaa

Source: Moody’s (www.moodys.com), June 2010.

Outlook Stable

- Standard & Poor’s - December 2012

In December 2012, Standard & Poor’s raised 
its rating of Chile’s sovereign debt from A+ to 
AA-. The agency attributed this to the solidity 
of the Chilean economy, which continues 
to strengthen, as well as its high growth in 
recent years as a result of which per capita 
income has more than doubled since 2005.  

The agency considers that Chile is a very 
politically stable country with a low level 
of net debt and, thanks to the accumulation 
of assets, was able to implement successful 
countercyclical policies in the face of external 
deceleration. S&P estimates that GDP growth 
in Chile will reach 5.2% in 2013, supported 
by strong domestic demand and high copper 
prices.
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“The key reasons for prioritizing 
Chile are growth opportunities, 

favorable biological conditions and 
the competitiveness of the local 

industry.”

Jon Hindar
CEO.

Cermaq Asa.


