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FOGUSECONOMICS Summary December 2024
Forecast Summary | Major Economies and Latin America

Real GDP, annual variation in % Inflation, annual average variation in %
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
World 31 341 29 2.8 2.9 8.0 6.1 53 3.5 341
United States 25 2.9 2.6 1.9 2.0 8.0 41 2.9 2.3 24
Euro Area 3.6 0.5 0.8 1.2 1.4 8.4 54 24 2.0 2.0
China 3.0 5.2 4.8 4.5 4.2 2.0 0.2 0.5 1.2 1.5
Japan 1.2 1.7 0.0 1.1 0.8 25 3.2 25 2.0 1.6
Latin America 3.9 2.2 1.8 2.2 24 15.5 18.3 24.5 8.6 6.0
Chile 2.1 0.2 2.3 2.2 2.2 11.6 7.6 4.1 4.0 3.1
Mexico 3.7 3.3 1.5 1.3 2.0 7.9 5.5 47 3.8 35
Mercosur 3.5 1.9 1.7 25 24 241 33.0 50.3 14.5 9.2
Argentina 5.3 -1.6 -3.4 4.0 3.5 72.4 133.5 222.7 50.0 28.1
Brazil 3.0 2.9 3.0 2.0 2.1 9.3 46 43 4.1 3.7
Paraguay 0.2 4.7 3.9 3.8 3.7 9.8 4.6 4.0 3.8 3.9
Uruguay 4.7 04 3.1 2.6 24 9.1 5.9 4.8 5.4 5.3
Venezuela 8.0 25 47 3.3 4.2 186.7 337.2 48.2 54.5 38.1
Andean Com. 5.4 0.7 1.9 2.4 2.7 7.9 8.0 4.5 3.3 29
Bolivia 3.6 3.1 1.3 1.9 2.2 1.7 2.6 4.4 5.8 4.3
Colombia 7.3 0.6 1.7 2.6 2.9 10.2 11.7 6.7 4.2 3.4
Ecuador 6.2 24 0.2 1.5 2.0 35 2.2 1.8 2.0 1.8
Peru 2.8 -0.4 2.9 2.8 2.8 7.9 6.3 2.5 2.2 2.4
Centam & Carib. 4.6 3.2 2.8 29 3.0 7.6 5.3 3.3 34 3.3
Gross Domestic Product, ann. var. in % Consumer Prices, ann. var. in %
6.0 30.0
2023 [ 2024 W 2025 [ 2026 2023 [ 2024 MW 2025 M 2026
45 24.0
3.0 18.0
i n
15 : . . 0.0+ . " -
United Euro Area China Japan Latin United Euro Area China Japan Latin
States America States America
Fiscal Balance, % of GDP Current Account, % of GDP
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
World -3.7 -4.5 -4.6 -4.4 -4.3 0.0 0.0 0.0 0.0 0.0
United States -5.4 -6.2 -6.3 -6.3 -6.5 -3.9 -3.3 -3.4 -3.3 -3.3
Euro Area -3.5 -3.6 -3.1 -2.9 -2.6 -0.1 1.7 2.6 25 24
China -4.7 -4.6 -4.9 -5.1 -5.2 2.5 1.4 1.5 1.3 1.2
Japan -4.4 -4.3 -4.5 -3.3 -3.0 2.0 3.8 4.0 3.9 3.9
Latin America -3.4 -5.3 -5.0 -4.4 -4.0 -2.3 -1.2 -1.2 -1.4 -1.3
Chile 1.1 2.4 2.5 -1.8 -1.5 -8.7 -3.5 2.4 2.7 2.7
Mexico -3.2 -3.3 -5.3 -3.8 -3.1 -1.2 -0.3 -0.7 -0.7 -0.6
Mercosur -4.3 -7.7 -5.7 -5.5 -5.3 -1.9 -1.6 -1.5 1.7 -1.6
Argentina -3.8 4.4 -0.2 -0.1 -0.4 -0.6 -3.2 0.6 0.1 0.2
Brazil -4.6 -8.9 -7.5 -7.4 -7.0 -2.1 -1.1 -2.1 2.3 2.2
Paraguay -2.9 -4.1 -2.7 -2.0 -1.5 -7.2 0.2 -0.5 -0.7 -0.9
Uruguay -3.2 -3.7 -3.7 -3.4 -3.2 -3.7 -3.3 -2.1 -2.0 -2.0
Venezuela - - - - - 0.1 1.2 25 1.8 0.6
Andean Com. -3.4 -4.0 -4.5 -3.9 -3.4 -3.7 -0.7 -0.7 -1.2 -1.2
Bolivia =71 -9.9 9.3 -8.9 -8.0 2.1 -2.6 -3.2 -2.6 -2.9
Colombia -5.3 -4.3 -5.4 -4.9 -4.3 -6.1 -2.5 -2.6 -3.1 -2.9
Ecuador 0.0 -3.6 -1.9 -1.8 -1.4 1.8 1.9 3.1 2.0 1.9
Peru 1.7 -2.8 -3.4 -2.6 2.2 -4.0 0.8 0.9 0.3 0.2
Centam & Carib. -2.1 -2.3 -2.9 -2.7 -2.5 -1.8 -0.6 1.1 1.1 1.2

Note: Latin America, Mercosur and World estimates exclude Venezuela.
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Economic Outlook

LATIN AMERICA | 2025: 2.2%

Latin America’s economy is expected to grow more quickly next
year compared to 2024 as inflation and interest rates ease.
However, the region is likely to remain the slowest-growing
emerging market due to political instability, high crime, corruption
and limited high-value-added activities. The policies of the Trump
administration are a key factor to watch.

ARGENTINA | 2025: 4.0% 4

The economy should expand above the Latin American average
next year on lower inflation and interest rates plus the government’s
liberalizing reforms. Our panelists have upgraded their 2025 GDP
growth forecasts by 0.5 percentage points since June amid faster-
than-expected disinflation and reform progress. Extreme weather
is a downside risk to the agricultural sector.

BRAZIL | 2025: 2.0%

Our Consensus is for GDP growth to decelerate in 2025 on
slowdowns in the industrial and services sectors. In contrast, the
agricultural sector is forecast to rebound from 2024’s weather-
induced contraction. Further extreme weather events are a
downside risk, while U.S. tariffs are a key factor to watch.

CHILE | 2025: 2.2% ¥

Our Consensus is for GDP growth to be slightly over 2% next
year, above the 10-year average but well below the growth rates
Chile registered until the early 2010s. Investment will rebound on
lower interest rates, though their impact will be offset by milder
exports and government spending growth. The timing and scope
of U.S. tariffs is a key risk factor.

COLOMBIA | 2025: 2.6%

GDP growth will rise in 2025 from 2024’s forecast on a faster rise in
exports, lower interest rates and inflation, and government efforts
to boost regional productivity. That said, the outlook is clouded
by rising fiscal concerns and higher U.S. tariffs under President-
elect Trump. Social unrest, an energy crisis and a resurgence of
organized crime are downside risks.

MEXICO | 2025: 1.3%

Our panelists expect Mexico’s economy to grow less than the
Latin American average in 2025 on a tighter fiscal stance, threats
to the separation of powers dampening business sentiment, and
the earlier conclusion of large construction projects. However, a
large minimum wage hike will provide support. The timing and
scope of U.S. tariffs are the key risk factors.

PERU | 2025: 2.8%

In 2025, GDP growth should be broadly stable relative to 2024’s
outturn. Lower interest rates and high prices for copper and gold—
two key exports—will provide support. However, sociopolitical
instability and domestic security concerns will cap investment.
More mass protests, a further rise in crime and a government
collapse pose downside risks.

GDP Variation in % Change in Forecast

45 -22 00 22 45 -06 -0.3 0.0 03 06

2023 Sep-24
2024 Oct-24
2025 Nov-24
2026 Dec-24
2023 Sep-24
2024 Oct-24
2025 Nov-24
2026 Dec-24
2023 Sep-24
2024 Oct-24
2025 Nov-24
2026 Dec-24
2023 Sep-24
2024 Oct-24

2025 Nov-24
2026 Dec-24
2023 Sep-24
2024 Oct-24

2025 Nov-24
2026 Dec-24
2023 Sep-24
2024 Oct-24
2025 Nov-24
2026 Dec-24
2023 Sep-24
2024 Oct-24

2025 Nov-24
2026 Dec-24

Note: Change in forecast refers to 2025.
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FOGUSECONOMICS Summary December 2024

Inflation Inflation in % Change in Forecast
LATIN AMERICA | 2025: 8.6% ¥ 0 60 120 180 240 6.0 -40 20 00 20
Inflation decreased in Argentina, Colombia, Ecuador, Paraguay 2023 Sep-24
and Uruguay from September to October, while it increased in 2024 Oct-24
Bolivia, Brazil, Chile, Mexico and Peru. Most economies will see
lower average inflation in 2025 vs 2024 amid a decline in global 2025 Nov-24
commodity prices. That said, U.S. trade tariffs and faster-than- 2026 Dec-24
expected currency depreciation are upside risks.
ARGENTINA | 2025: 50.0% ¥
In October, inflation fell to 193.0% from September’s 209.0%, 2023 Sep-24
marking the sixth consecutive month of disinflation. Price
pressures should continue to decline ahead on a high base of 2024 Oct-24
comparison, restrained public spending and the elimination of 2025 Nov-24
a key import tax. However, sustained currency depreciation will 2026 Dec-24
keep inflation high by Latin American standards.
BRAZIL | 2025: 4.1% 4
In October, inflation in Brazil rose to 4.8% from September’s 2023 Sep-24
4.4%, exceeding the Central Bank’s 1.5—4.5% tolerance band due
to increased housing and food price pressures. Inflation should 2024 Oct-24
decline gradually from its current level through Q4 2025 amid 2025 Nov-24
softer commodity prices, a stronger currency and as the impact of 2026 Dec-24
the recent drought likely fades.
CHILE | 2025: 4.0% ®
In October, inflation rose to 4.7% from September's 4.1%, 2023 Sep-24
exceeding the Central Bank’s 2.0—4.0% target on increased price
pressures for food plus housing and utilities. Inflation is seen above 2024 Oct-24
target until mid-2025. An electricity tariff hike in January 2025 will 2025 Nov-24
prop up inflation, notwithstanding lower global commodity prices 2026 Dec-24
and a stronger peso next year.
COLOMBIA | 2025: 4.2%
Inflation fell to 5.4% in October (September: 5.8%) on softer price
o . eer . 2023 Sep-24

pressures for food, hospitality plus housing and utilities. Inflation
will recede on average in the coming quarters, drawing closer 2024 Oct-24
to the upper bound of the Central Bank (Banrep)'s 2.0-4.0% 2025 Nov-24
target band overall in 2025. Currency weakness and a growing 2026 Dec-24
hydrocarbons supply shortfall pose upside risks.
MEXICO | 2025: 3.8%
In October, inflation rose to 4.8% from September's 4.6%, 2023 Sep-24
exceeding market expectations and the Central Bank’s 2.0—4.0%
target range, due to increased price pressures for food. Our 2024 Oct-24
Consensus is for inflation to remain slightly above target until H2 2025 Nov-24
2025, propped up by a weak currency. Retaliatory Mexican tariffs 2026 Dec-24
on U.S. imports are an upside risk.
PERU | 2025: 2.2% ¥
In October, inflation rose to 2.0% from September’s 1.8%, driven

i ) o ) 2023 Sep-24
by increased food price pressures, aligning with the Central
Bank’s target of 1.0-3.0%. In 2025, inflation is expected to 2024 Oct-24
average slightly above its current level but to stay mild by regional 2025 Nov-24
standards. Currency depreciation linked to political instability is an 2026 Dec-24
upside risk.

Note: Change in forecast refers to 2025. Forecasts refer to AOP.
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Monetary Policy Interest rate in %  Change in Forecast
LATIN AMERICA | 2025: 10.45% 3 0 30 60 90 120 -9.0 6.0 -3.0 0.0 3.0
Over the last month, most central banks either cut rates or left 2023 Sep-24
monetary policy unchanged. However, Brazil’s central bank raised 2024 Oct-24
rates to ward off inflation. Our Consensus is for broad-based

monetary easing across most of the region between now and end- 2025 Nov-24
2025. However, Brazil's central bank is likely to continue hiking 2026 Dec-24
interest rates through Q2 2025.

ARGENTINA | 2025: 24.97% ¥

The Central Bank slashed its monetary policy rate from 40.00% 2023 Sep-24
to 35.00% on 1 November due to declining inflation and a tight 2024 Oct-24
fiscal stance. This takes the cumulative reduction in rates to 98

percentage points since late 2023. Our Consensus is for further 2025 Nov-24
monetary easing going forward, which bodes well for credit and 2026 Dec-24
investment.

BRAZIL | 2025: 11.63% &

At its meeting on 5-6 November, the Central Bank increased the 2023 Sep-24
SELIC rate by 50 basis points to 11.25%, a move expected by 2024 Oct-24
markets. Our panelists predict that rates will continue rising to a

peak in Q2 2025, as the Bank tries to contain price pressures. 2025 Nov-24
Interest rates will remain among the highest on the continent 2026 Dec-24
through the end of next year.

CHILE | 2025: 4.30% 1%

On 17 October, the Central Bank of Chile cut the monetary policy 2023 Sep-24
interest rate by 25 basis points to 5.25%, aligning with market 2024 Oct-24
expectations and marking a total reduction of 600 basis points

since mid-2023. The Bank hinted at more cuts ahead but didn’t 2025 Nov-24
specify the pace. Panelists foresee another rate cut in December, 2026 Dec-24
followed by several more reductions in 2025.

COLOMBIA | 2025: 6.28% 4

On 31 October, Banrep met expectations and cut the policy 2023 Sep-24
interest rate by 50 basis points to 9.75% to boost the economy 2024 Oct-24
amid declining inflation. However, rising upside risks to inflation

amid a weakening peso prevented a larger cut and drove a more 2025 Nov-24
hawkish forward guidance. Most of our panelists see a 50 basis 2026 Dec-24
point cut on 20 December and further easing in 2025.

MEXICO | 2025: 8.27% 4

On 14 November, the Central Bank cut the overnight interbank 2023 Sep-24
interest rate by 25 basis points to 10.25%, taking total easing this 2024 Oct-24
year to 75 basis points. The Bank anticipates further rate cuts due

to the expected easing of inflationary pressures. Our Consensus 2025 Nov-24
predicts the policy rate to drop around 200 basis points from its 2026 Dec-24
current level by end-2025.

PERU | 2025: 4.15% 4

On 7 November, the Central Bank of Peru reduced the policy 2023 Sep-24
interest rate by 25 basis points to 5.00%; rate cuts now total 2024 Oct-24
275 basis points since mid-2023. The Bank hinted that it was

approaching the neutral interest rate, suggesting potentially 2025 Nov-24
minimal future monetary easing. That said, panelists still see 2026 Dec-24
several more rate reductions through end-2025.

Note: Nominal end-of-year interest rates in %. For rate details please see country page.
Change in forecast refers to 2025.
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Exchange Rate

LATIN AMERICA | 2025: - 2.8%

Over the last month, the currencies of Paraguay and Peru
appreciated, while the currencies of Argentina, Brazil, Chile,
Colombia, Mexico, Uruguay, and Venezuela depreciated. Our
Consensus is for most Latin American currencies to be weaker
year on year at end-2025 vs the USD, though the currencies of
Brazil, Chile and Colombia are forecast to appreciate.

ARGENTINA | 2025: - 25.8% 4

The Central Bank allows the peso to depreciate around 2%
monthly in the official market. The peso traded at ARS 1009.3
per USD on 29 November, depreciating 2.1% month on month.
The parallel market rate traded at ARS 1120.00 per USD on 29
November, appreciating 6.7% month on month. Both the official
and parallel rates will weaken vs current levels by end-2025.

BRAZIL | 2025: 0.9% ¥

The real traded at BRL 5.97 per USD on 29 November,
depreciating 4.0% month on month. The depreciation came as
Donald Trump’s election victory boosted the dollar at the expense
of other currencies. The real is set to strengthen from current
levels through end-2025 thanks to the Central Bank’s restrictive
monetary policy.

CHILE | 2025: 3.3% 4

The peso traded at CLP 976 per USD on 29 November,
depreciating 2.2% month on month. The peso was weighed on
by Donald Trump’s election victory, which boosted the dollar. Our
panelists expect the CLP to strengthen somewhat by end-2025,
though the currency will remain vulnerable to copper price swings,
plus changes to U.S. tariffs and interest rates.

COLOMBIA | 2025: - 0.1%

The peso traded at COP 4,406 per USD on 29 November,
depreciating 1.4% month on month. Trump’s reelection in the U.S.
and fears of fiscal imprudence weighed on the peso recently. The
COP is set to appreciate from current levels by end-2025, though
potentially weaker fiscal metrics cloud the outlook. The interest
rate spread with the U.S. is key to track.

MEXICO | 2025: - 0.9% ¥

The peso traded at MXN 20.26 per USD on 29 November,
depreciating 1.3% month on month. The peso is seen appreciating
from its current level by end-2025. However, our panelists are now
projecting a notably weaker peso next year vs their forecasts six
months ago, on the threat of Trump trade tariffs and the Mexican
government’s attempt to weaken democratic safeguards.

PERU | 2025: - 0.4% ¥

The sol traded at PEN 3.73 per USD on 29 November, appreciating
1.1% month on month. The PEN is expected to remain near its
current level against the USD through end-2025. Key risks include
the interest rate gap with the Federal Reserve and price volatility
in major exports like copper, gold and hydrocarbons, while
sociopolitical instability could drive depreciation.

Variation in %
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News in Focus

ARGENTINA: Inflation drops to lowest level since November
2023 in October

Inflation dropped to 193.0% in October, below September’s
209.0%. October’s result represented the weakest inflation
rate since November 2023 and was the sixth straight month of
disinflation. The moderation was broad-based.

BRAZIL: Economic growth beats expectations for fourth
month running in September

The Brazilian economy closed the third quarter on a better-than-
expected note: Economic activity increased 0.8% month on month
in seasonally adjusted terms in September (August: +0.2% mom),
beating market projections for the fourth consecutive month.

BRAZIL: Central Bank hikes twice as fast in November

At its meeting on 5-6 November, the Monetary Policy Committee
(COPOM) of the Central Bank of Brazil (BCB) increased the
SELIC rate by 50 basis points to 11.25%. The rise, on the heels
of September’s 25 basis point increase, was unanimous and had
been priced in by markets.

CHILE: Economy bounces back in the third quarter

GDP increased 0.7% on a seasonally adjusted quarter on quarter
basis in the third quarter, contrasting the 0.6% contraction recorded
in the second quarter. The rebound was linked to recoveries in
private and public spending.

COLOMBIA: GDP growth ebbs in the third quarter

Annual GDP growth moderated to 2.0% in Q3 from 2.1% in Q2,
falling short of both the Central Bank’s projections and market
expectations. The reading reflected deteriorations in government
spending and net trade.

MEXICO: Central Bank decreases rates in November

At its meeting on 14 November, the Central Bank decided to
reduce the target for the overnight interbank interest rate by 25
basis points to 10.25%, taking total rate cuts this year to 75 basis
points.

MEXICO: Merchandise exports rebound in October
Merchandise exports jumped 11.2% on an annual basis in October,
on the heels of September’s flat reading. The strong reading was
largely due to double-digit growth in manufactured goods sales,
which more than outweighed lower oil sales.

PERU: GDP records quickest expansion since Q1 2022 in the
third quarter

GDP growth gathered traction to 3.8% year on year in the third
quarter, up from 3.6% in the second quarter and marking an
over two-year high. The upturn reflected improvements in private
consumption, fixed investment and exports.

BRAZIL | Economic Activity

3.50
Month-on-month (left scale)
— Year-on-year (right scale)
1.75 6
0.00 3
-1.75 0
-3.50 -3

Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

Note: Month-on-month changes of seasonally adjusted IBC-Br (Indice de
Atividade Economica do Banco Central) and year-on-year changes in %.
Source: Central Bank of Brazil.

CHILE | Gross Domestic Product

6 3.75
Year-on-year (left scale)

— Quarter-on-quarter s.a. (right scale)

3 2.50
0 Lin
-3 0.00
6 -1.25

Q3 2022 Q3 2023 Q3 2024 Q3 2025
Note: Year-on-year and seasonally-adjusted quarter-on-quarter changes of GDP

in %.
Source: Chile Central Bank (BCCh) and LatinFocus Consensus Forecast.

MEXICO | Monetary Policy Rate
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10.25

8.75
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Note: Banxico target rate (Tasa objetivo de fondeo bancario) in %.
Source: Mexico Central Bank (Banxico).
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Population, millions Population, 2025
2023 2024 2025 2026 2027 2028 2029 . .
Latin America 620 634 638 643 647 651 655 Latin America
Chile 20.0 20.1 20.2 20.3 20.4 205 20.6 Mercosur
Mexico 131 132 133 134 135 136 137 ,
Mercosur 270 271 272 274 275 276 277 srazi [
Argentina 467 472 476 484 486 491 49.6 Mexico [
Brazil 212 213 213 214 215 215 216 Andean Com
Paraguay 7.6 7.7 7.8 7.9 8.0 8.1 8.2 ’
Uruguay 3.6 3.6 3.6 3.6 3.6 3.6 3.6 Colombia -
Venezuela 26.5 26.5 26.7 - - - - .
Argent
Andean Com. 116 17 118 119 120 121 122 rgentine. [N
Bolivia 12.1 12.3 12,5 12.6 12.8 13.0 132 pery [N
Colombia 52.2 52.7 53.1 53.5 53.8 54.1 54.4 venezuela [
Ecuador 17.8 18.0 18.1 18.2 18.4 18.5 18.7 .
Peru 337 34.1 34.4 34.8 35.1 355 35.8 cnie [
Centam & Carib. 92.6 93.5 94.3 95.2 96.1 97.0 97.9 Ecuador [l
Bolvia [l
Paraguay I
Uruguay I
750
0 60 120 180 240 300

2023 W 2024 W 2025 [ 2026

Notes and sources

Note: Population, millions. Latin America and Mercosur forecasts
exclude Venezuela.
Sources: The International Monetary Fund (IMF).

Latin Chile Brazil Mexico Peru Argentina
America
GDP, USD billions GDP, 2025
2023 2024 2025 2026 2027 2028 2029

Latin America 6537 6683 6,880 7,252 7,676 8120 860 Latin America
Chile 335 326 348 369 400 425 451 Mercosur 3105
Mexico 1,795 1,840 1,777 1,866 1,981 2,069 2191 .
Mercosur 2,941 2932 3105 3,284 3,502 3,737 3,979 Brazil [
Argentina 647 617 705 734 795 868 946 Mexico [
Brazil 2173 2187 2267 2409 2561 2716 2,873 Andean Com
Paraguay 42.9 45.4 475 49.9 52.5 556 58.9 ean om.
Uruguay 77.2 81.8 85.9 91.0 93.8 974  101.8 Argentina [N
Venezuela 102 114 107 17 108 - - Colombia -
Andean Com. 795 872 900 939 993 1,046 1,100 '
Bolivia 451 47.7 50.3 51.3 53.1 56.1 59.3 chile [N
Colombia 364 419 426 448 471 499 525 rery I
Ecuador 1188 1215 1254 1297  134.1 1395  145.1
Peru 268 284 208 310 335 352 371 Ecuador [l
Centam & Carib. 671 713 751 793 800 843 887 venezuela

Uruguay I

Bolivia ||

Paraguay I

8,000
0 600 1,200 1,800 2,400 3,000

2023 [ 2024 W 2025 [ 2026

Notes and sources
6,000

Note: GDP in current USD billions. Latin America and Mercosur
forecasts exclude Venezuela.
Sources: National statistical institutes and central banks.

4,000

2,000

Latin Chile Brazil Mexico Peru Argentina
America
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Gross Domestic Product, annual variation in % GDP Growth, 2025
2023 2024 2025 2026 2027 2028 2029 .

Latin America 22 18 22 24 24 24 24 Argentina [
Chile 02 23 22 22 23 25 25 rareguey [
Mexico 33 15 1.3 2.0 2.1 2.0 2.1

Mercosur 1.9 1.7 2.5 2.4 2.4 2.4 2.3 venezuela [
Argentina 16 34 40 35 3.0 238 2.6 rer [

Brazil 2.9 3.0 2.0 2.1 2.2 2.2 2.2 U _
Paraguay 4.7 3.9 38 3.7 36 36 35 ruguay
Uruguay 0.4 3.1 26 2.4 24 23 2.1 coombia [
Venezuela 25 47 33 42 24 23 25 Mercosur

Andean Com. 0.7 1.9 2.4 2.7 2.8 2.8 2.8
Bolivia 3.1 13 1.9 22 27 25 2.8 Andean Com.

Colombia 0.6 1.7 26 29 3.0 29 2.9 Latin America | NN
Ecuador 24 0.2 15 2.0 22 23 24 )
Peru 04 29 238 238 3.0 3.0 2.8 chie [N

Centam & Carib. 3.2 2.8 2.9 3.0 3.1 3.1 31 Brazil _

Ecuador -
Mexico

6.0 -

1.0 2.0 3.0 4.0 5.0
2023 [ 2024 MW 2025 W 2026
4.0 Notes and sources

2

o

"IIHHIE

40 Latin Chile Brazil Mexico Peru Argentina
America
GDP per capita, USD

2023 2024 2025 2026 2027 2028 2029
Latin America 10,391 10,544 10,779 11,283 11,866 12,472 13,141
Chile 16,805 16,224 17,242 18,151 19,584 20,703 21,858
Mexico 13,688 13,913 13,321 13,883 14,628 15,176 15,969
Mercosur 10,911 10,820 11,403 12,003 12,741 13,534 14,350
Argentina 13,865 13,089 14,800 15254 16,361 17,683 19,075
Brazil 10,265 10,290 10,626 11,256 11,928 12,613 13,307
Paraguay 5,674 5,924 6,124 6,351 6,592 6,886 7,197
Uruguay 21,636 22,868 23,935 25276 25972 26,907 28,015
Venezuela 3,828 4,315 3,994 - - - -
Andean Com. 6,859 7,455 7,619 7,887 8,271 8,638 9,012
Bolivia 3,715 3,884 4,042 4,058 4,137 4,312 4,488
Colombia 6,963 7,948 8,021 8,382 8,752 9,213 9,656
Ecuador 6,664 6,762 6,925 7,11 7,294 7,526 7,770
Peru 7,931 8,345 8,659 8,926 9,555 9,929 10,349
Centam & Carib. 7,248 7,626 7,956 8,330 8,322 8,691 9,060

20,000

17,000

14,000

11,000

8,000

5,000

Latin
America

Chile

Brazil

2023 [ 2024 W 2025 W 2026

Mexico

Peru

Argentina

Note: Gross domestic product, real annual variation in %. Latin
America and Mercosur forecasts exclude Venezuela.
Sources: National statistical institutes and central banks.

GDP per capita, 2025

Uruguay
Chile
Argentina
Mexico
Mercosur
Latin America
Brazil

Peru
Colombia
Andean Com.
Ecuador
Paraguay
Bolivia

Venezuela

o

Notes and sources

6,000 12,000 18,000 24,000

Note: GDP per capita in current USD. Latin America and Mercosur
forecasts exclude Venezuela.
Sources: National statistical institutes and central banks.
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FOCUSECONOMICS Summary December 2024
Consumption, annual variation in % Consumption Growth, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America oo a4 24 na [—
Chile 5.2 17 23 2.7 2.8 2.7 2.8 Argentina
Mexico 50 25 15 2.1 22 2.1 23 Paraguay [II——
Mercosur 2718 24 23 23 2 2 s I
Argentina 1.0 -6.4 3.5 BI5) 2.7 2.7 25
Brazil 31 4 20 19 21 21 21 Per [
paraguay 27 40 34 38 39 39 oy ey
Uruguay 3.6 2.2 2.5 2.5 2.3 2.3 23
Venezuela 1.8 42 3.3 43 27 27 2.7 Mercosur
Andean Com. 0.8 1.7 23 25 27 27 2.7 coombia [
Bolivia 3.2 1.8 1.7 2.3 2.6 25 2.5 Chil _
Colombia 08 1.4 24 25 28 26 27 e
Ecuador 1.4 -0.1 1.2 2.0 2.2 2.2 2.2 Andean Com.
. o1 2 2r 26 28 29 28 e [
Centam & Carib. 3.9 3.5 3.4 3.2 3.2 31 31
60 Ecuador [N
0.0 1.0 2.0 3.0 4.0
3.0 Notes and sources
Note: Private consumption, real annual variation in %. Latin America
and Mercosur forecasts exclude Venezuela.
0.0 Sources: National statistical institutes and central banks.
-3.0
-6.0
2023 [ 2024 I 2025 W 2026
-9.0 - - - - -
Latin Chile Brazil Mexico Peru Argentina
America
Investment, annual variation in % Investment Growth, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America 3.6 1.9 31 34 3.2 3.2 34 )
Chile 41 a2 43 29 28 16 33 argentina - [I—
Mexico 17.9 4.6 0.9 2.1 2.3 25 2.3 Venezuela _
Mercosur -2.9 0.0 3.7 3.9 3.5 3.6 3.8
Argentina 2.0 -19.2 9.4 7.1 5.1 5.2 6.3 Paraguay [
Brazil -3.0 5.3 2.0 3.0 3.1 3.0 3.0 colombia [
Paraguay -3.5 4.9 4.4 4.5 41 3.9 3.6 Chile _
Uruguay -7.0 1.1 22 25 2.6 25 -
Venezuela 5.2 8.4 54 4.8 2.8 3.1 3.0 Mercosur
Andean Com. -5.8 1.7 33 37 3.6 3.5 35 Andean Com.
Bolivia 5.7 0.3 21 23 815 3.8 3.9 ) )
Colombia 9.5 1.7 4.4 4.8 43 4.4 42 Latin America | RN
Ecuador 0.5 .7 1.8 26 25 1.7 1.8 reu D
Peru -5.4 3.4 2.7 2.8 3.0 3.0 3.1
Centam & Carib. 7.5 4.7 4.6 41 3.7 3.5 - Uruguay _
Ecuador -
20.0 Mexico [
2023 [ 2024 W 2025 [ 2026 0.0 2.0 4.0 6.0 8.0 10.0
Notes and sources
10.0
Note: Gross fixed investment, real annual variation in %. Latin America
and Mercosur forecasts exclude Venezuela.
- h I - Sources: National statistical institutes and central banks.
0.0
-10.0
-20.0 . - " - -
Latin Chile Brazil Mexico Peru Argentina
America

LatinFocus Consensus Forecast
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FOCGUSECONOMICS Summary

December 2024

Industrial Production, annual variation in %

2023 2024 2025 2026 2027 2028 2029

Latin America 0.3 0.7 23 23 23 2.2 2.2
Chile -0.1 1.8 2.4 - - - -

Mexico 34 1.5 1.3 22 1.9 1.9 2.0
Mercosur -0.2 -0.1 2.7 2.2 2.2 2.2 21
Argentina -1.8 -9.0 6.1 3.6 3.3 3.1 29

Brazil 0.2 24 1.6 1.7 1.9 1.9 1.9

Uruguay 0.6 0.4 4.6 5.1 25 - -
Venezuela 1.2 3.4 5.5 - - - -
Andean Com. -5.6 1.1 28 31 3.2 3.3 3.3
Colombia -5.0 0.0 3.1 3.7 3.9 4.1 4.0

Peru -6.6 2.8 23 2.4 21 2.3 2.3

8.0

4.0

S Al m ol W

-4.01

-8.01

2023 [ 2024 W 2025 W 2026
-12.0 - - - - -
Latin Chile Brazil Mexico Peru Argentina
America
Unemployment, % of active population
2023 2024 2025 2026 2027 2028 2029

Latin America 6.2 6.1 6.3 6.3 6.3 6.3 6.2

Chile 8.6 8.4 8.1 7.9 7.6 7.3 7.2

Mexico 2.8 2.8 3.2 B8] 3.4 34 3.4
Mercosur 7.6 7.3 7.3 7.4 7.3 7.3 7.2
Argentina 6.1 7.9 7.7 7.3 7.0 6.9 6.9

Brazil 8.0 7.0 71 74 7.3 7.4 7.3

Paraguay 5.9 6.2 6.2 6.3 6.3 6.2 6.2

Uruguay 8.3 8.0 7.7 7.6 7.3 71 71
Venezuela 33.1 31.6 29.7 28.6 271 214 20.5
Andean Com. 7.8 8.1 7.9 7.8 8.0 7.9 7.7

Bolivia 4.9 5.0 4.6 5.1 - - -

Colombia 10.2 10.4 10.2 10.1 10.2 10.0 9.8

Ecuador 3.7 4.1 4.2 4.2 4.1 4.1 3.9

Peru 6.9 6.8 6.7 6.5 6.4 6.3 6.2
Centam & Carib. 6.1 6.4 6.5 6.6 6.6 6.5 6.4
10.0

2023 W 2024 W 2025 W 2026

8.5

7.0

5.5

4.0

Latin Chile Brazil Mexico Peru Argentina
America

Industrial Production Growth, 2025

Argentina
Venezuela
Uruguay
Colombia
Andean Com.
Mercosur
Chile

Peru

Latin America

Brazil

Mexico

o
S)
N
o
w
)
»
o
o
S)
~
o0

Notes and sources

Note: Industrial production, real annual variation in %. Data for Chile,
Colombia, Peru and Uruguay refers to manufacturing. Latin America
and Mercosur forecasts exclude Venezuela.

Sources: National statistical institutes.

Unemployment, 2025

©

Venezuela
Colombia
Chile

Andean Com.
Uruguay
Argentina
Mercosur
Brazil

Peru

Latin America
Paraguay
Bolivia

Ecuador

N
~

Mexico

N
<)
IS
)
I
o
N
)
©
o
N
o
S)

Notes and sources

Note: Unemployment rate as % of active population (for details see notes
in country). Latin America and Mercosur forecasts exclude Venezuela.
Sources: National statistical institutes.

LatinFocus Consensus Forecast
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FOCUSECONOMICS Summary December 2024

Public Debt, % of GDP Public Debt, 2025
2023 2024 2025 2026 2027 2028 2029

Latin America 667 629 638 644 648 650 654 soivia [
Chile 38.9 40.9 415 414 405 405 38.4 )

Mexico 47.4 50.6 51.7 52.0 52.9 53.5 53.3 Brazil _

Mercosur 89.1 78.7 791 79.8 80.9 81.2 81.9 Mercosur
Argentina 141.0 825 73.1 68.4 64.3 60.4 61.5
Brazil 74.4 78.0 81.3 83.7 86.1 87.8 88.5 agenina [
ndenn & do5 %08 sts 526 ; ; , I

Andean Com. 495 50.8 51.6 52.6 52.3 52.3 52.8 Uruguay
Bolivia 85.5 86.7 87.1 93.6 93.4 924 93.2 Latin America _

Colombia 56.7 58.0 59.1 60.0 60.4 60.5 61.7
Ecuador 514 527 540 548 541 538 - Colombia [
Peru 32.9 33.3 33.9 34.4 33.9 33.7 33.8 _
Centam & Carib. 52.2 52.9 52.1 51.6 50.6 48.9 46.1 Ecuador
Andean Com.
o [
150.0
25.0 40.0 55.0 70.0 85.0 100.0
2023 [ 2024 W 2025 | 2026
125.0 Notes and sources
Note: Public debt as % GDP.

100.0 Sources: National statistical institutes, central banks and the IMF.
75.0
50.0
25.0 . , . . .

Latin Chile Brazil Mexico Peru Argentina
America
Fiscal Balance, % of GDP Fiscal Balance, 2025
2023 2024 2025 2026 2027 2028 2029

Latin America -5.3 -5.0 -4.4 -4.0 -3.7 -3.6 -3.3 Argentina I
Chile 24 25 -1.8 -15 13 12 0.9
Mexico -3.3 -5.3 -3.8 3.1 29 29 -2.8 Chile -

Mercosur -7.7 -5.7 -5.5 -5.3 -4.9 -4.7 -4.3

Ecuador
Argentina 44 0.2 0.1 04 06 0.8 0.2 -
Brazil 89 75 7.4 7.0 6.4 -6.1 5.7 Paraguay [
Paraguay -4.1 2.7 -2.0 -1.5 -1.5 -1.7 -1.6 Peru _
Uruguay -3.7 -3.7 -3.4 -3.2 -2.9 -2.5 -

Andean Com. -4.0 45 3.9 34 2.8 25 2.4 Uruguay I
Bolivia -9.9 -9.3 -8.9 -8.0 -6.7 -6.4 -5.9 Mexi _
Colombia 43 54 49 43 36 32 3.1 exico
Ecuador -3.6 -1.9 -1.8 -1.4 -1.4 -1.0 -0.9 Andean Com.

Peru 2.8 34 2.6 22 17 14 14 . )
Centam & Carib. 2.3 2.9 2.7 25 23 2.2 22 Latin America I
Mercosur

&
o
IN
<)
!
N
S
o
S

Colombia: Central government.
Ecuador: Non-financial public sector.
Mexico: Non-financial public sector.
Paraguay: Central government.
Peru: Non-financial public sector.

-10.0 -8.0 X X .
-2.0 Notes and sources
Note: Latin America and Mercosur forecasts exclude Venezuela.
Argentina: Non-financial public sector.
-4.0 ; . . :
Brazil: Public sector borrowing requirement.
Chile: Central government.

-8.0 Uruguay: Total public sector.
Venezuela: General government.
2023 [ 2024 W 2025 [ 2026 Sources: National statistical institutes, finance ministries and IMF.
-10.0 - - - - -
Latin Chile Brazil Mexico Peru Argentina
America

—_
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FOGUSECONOMICS Summary December 2024
Inflation, variation of consumer prices in % Inflation, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America 183 245 8.6 6.0 49 44 41 Venezuela [
crie o 41 40 a1 a1 30 a0 gerina. [
Mexico 55 4.7 3.8 3.5 34 34 3.2
Mercosur 33.0 50.3 14.5 9.2 6.9 5.8 5.2 Mercosur
Argentina 133.5 2227 50.0 28.1 18.3 13.9 10.9 Latin America [
Brazil 4.6 4.3 4.1 3.7 3.5 3.3 3.4 Bolivi -
Paraguay 46 40 3.8 3.9 3.9 3.9 3.9 oivia
Uruguay 5.9 48 5.4 53 49 47 47 uruguay I
Venezuela 337.2 48.2 54.5 38.1 322 24.2 25.0 Colombia -
Andean Com. 8.0 4.5 3.3 29 2.8 2.8 2.7
Bolivia 26 44 58 43 39 36 35 Brazil [
Colombia 1.7 6.7 4.2 3.4 3.2 3.1 3.1 Chile .
Ecuador 2.2 1.8 2.0 1.8 1.9 1.9 1.9
Peru 6.3 2.5 22 24 25 24 2.3 Paraguay .
Centam & Carib. 5.3 3.3 3.4 3.3 - - - Mexico .
Andean Com.
Peru l
Ecuador I
250.0
0.0 12.0 24.0 36.0 48.0 60.0
2023 [ 2024 [ 2025 M 2026
200.0 Notes and sources
Note: Average-of-year variation of consumer price index in %. Latin
America and Mercosur forecasts exclude Venezuela.
150.0 Sources: National statistical institutes and central banks.
100.0
50.0
o.o—+ , , . ,
Latin Chile Brazil Mexico Peru Argentina
America
Interest Rate, % Interest Rate, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America 2018 1208 1045 8.79 8.44 7.42 7.15 Argentina _
Chile 8.25 5.05 4.30 4.17 4.07 4.10 4.00
Mexico 11.25 10.01 8.27 7.26 6.86 6.93 6.85 Mercosur
Mercosur 31.04 16.30 14.46 1.73 1.11 8.99 8.39
Argentina 10000 3417 2497 1800  17.33 9.00 7.75 Brazil _
Brazil 11.75 11.78 11.63 10.10 9.30 9.07 8.68 ) )
Paraguay 6.75 5.70 5.20 5.00 5.00 5.00 5.00 Latin America _
Uruguay 9.25 8.40 8.00 8.00 - - - .
Andean Com. 10.35 7.39 5.41 491 4.89 4.85 4.81 Mexico _
Colombia 13.00 9.11 6.28 5.51 5.41 5.36 5.47 Urugua _
Peru 6.75 487 415 403 417 414 3.88 quay
Centam & Carib. 5.65 4.91 4.16 4.08 - - - Colombia -
Andean Com.
ove [N
125.0 Pe [
2023 W 2024 M 2025 W 2026 0.0 6.0 12.0 18.0 24.0 30.0
100.0 Notes and sources
Note: Nominal end-of-year interest rates in %. Latin America and
75.0 Mercosur forecasts exclude Venezuela.
Argentina: One-day reverse repo rate.
Brazil: SELIC rate.
Chile: Monetary policy rate.
50.0 Colombia: Central Bank intervention rate.
Mexico: 1-day target interbank rate.
Paraguay: Monetary policy rate.
Peru: Monetary policy rate.
25.0 Uruguay: Monetary policy rate.
Sources: National central banks
0.0- " , " " "
Latin Chile Brazil Mexico Peru Argentina
America
LatinFocus Consensus Forecast | 13



Latin America

Mercosur

FOGUSECONOI\/IICS Summary December 2024
Exchange Rates vs. USD, appreciation in % Exchange Rates versus USD, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America 10 125 28 28 2.1 A7 0.0 Chile [
Chile 2.4 7.4 3.3 0.6 0.4 05 0.0 )
Mexico 15.1 -14.9 0.9 20 1.1 1.1 1.8 Brazil |
Mercosur -10.7 -14.9 -5.3 -4.4 -3.5 -2.5 -0.8 Colombia |
Argentina -78.1 -22.3 -25.8 -20.7 -14.9 -7.7 0.7
Brazil 8.7 -13.3 0.9 0.4 0.0 -0.8 -1.2 Andean Com.
Paraguay 1.1 46 16 24 17 1.9 .7
Uruguay 16 52 -3.3 25 -3.0 -3.0 -3.3 Peru I
Venezuela -51.9 -36.1 422 -30.9 -26.4 8.1 14.9 Mexico .
Andean Com. 15.1 6.7 0.3 0.3 0.3 1.4 0.6
Bolivia 0.2 05 21 107 5.1 1.0 07 Paraguay [ ]
Colombia 25.9 -10.8 0.1 0.9 0.3 1.3 1.2
Peru 3.0 7 0.4 03 0.5 0.7 0.3 Bolivia -
Centam & Carib. 2.7 -1.4 -1.6 1.7 -1.5 -0.9 - -

25.0
AL L

-25.0

-50.0

-75.0

2023 [ 2024 W 2025 [ 2026
-100.0
Latin Chile Brazil Mexico Peru Argentina
America
Current Account Balance, % of GDP

2023 2024 2025 2026 2027 2028 2029
Latin America -1.2 -1.2 -1.4 -1.3 -1.3 1.4 1.4
Chile -3.5 -2.4 -2.7 -2.7 -3.2 -3.3 -3.2
Mexico -0.3 -0.7 -0.7 -0.6 -0.5 -0.5 -0.6
Mercosur -1.6 -1.5 -1.7 -1.6 -1.6 -1.6 -1.6
Argentina -3.2 0.6 0.1 0.2 0.1 0.0 -0.2
Brazil -1.1 -2.1 -2.3 -2.2 -2.1 -2.1 -2.0
Paraguay 0.2 -0.5 -0.7 -0.9 -1.1 -0.6 -0.8
Uruguay -3.3 -2.1 -2.0 -2.0 -1.7 -1.7 -1.9
Venezuela 1.2 25 1.8 0.6 - - -
Andean Com. -0.7 -0.7 -1.2 -1.2 -1.5 -1.5 -1.8
Bolivia -2.6 -3.2 -2.6 -2.9 -2.7 -2.6 24
Colombia -25 -2.6 -3.1 -2.9 -3.3 -3.1 -3.2
Ecuador 1.9 3.1 2.0 1.9 1.6 1.7 1.2
Peru 0.8 0.9 0.3 0.2 -0.1 -0.4 -0.9
Centam & Carib. -0.6 -1.1 -1.1 -1.2 -1.1 1.2 -1.1

0.0

2023 [ 2024 W 2025 [ 2026

-2.0 l l

L.

Latin
America

Chile

Brazil

Mexico

Peru

Argentina

Argentina

-9.0 -6.0 -3.0 0.0 3.0 6.0

Notes and sources

Note: Annual appreciation/depreciation of national currencies versus
USD in %. Positive number means currency is gaining value against
USD. Regional aggregates provided only as indicative information.
Latin America and Mercosur forecasts exclude Venezuela.

Sources: Central banks and Macrobond Financial AB.

Current Account Balance, 2025

Ecuador
Venezuela

Peru

Argentina
Mexico
Paraguay
Andean Com.
Latin America
Mercosur
Uruguay
Brazil

Bolivia

Chile

Colombia

-4.5

&
o
.
AN
o
o
1S3

1.5 3.0

Notes and sources

Note: Current account balance as % of GDP. Latin America and
Mercosur forecasts exclude Venezuela.
Sources: National statistical institutes and central banks.

LatinFocus Consensus Forecast
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FOCUSECONOMICS Summary December 2024
Exports, annual variation in % Export Growth, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America -2.6 3.7 41 4.5 4.9 53 5.9 Venezuela _
Chile -4.1 5.8 4.2 2.6 1.9 43 2.9 )
Mexico 26 4.0 29 5.4 5.8 45 7.2 Argentina - [
Mercosur -4.1 4.3 4.9 4.8 4.9 6.1 5.9 Uruguay _
Argentina -24.5 17.7 5.6 5.7 3.1 2.8 2.8 M
Brazil 17 0.4 438 46 5.6 7.3 7.0 ercosur
Paraguay 26.9 1.5 35 4.0 1.2 36 37 erazi [
Uruguay -13.9 8.6 5.1 29 3.8 3.3 6.0 Chile _
Venezuela -0.7 23.6 8.5 B8] 5.6 2.8 -
Andean Com. 6.4 19 24 2.1 33 47 46 Latin America || NN NI
Bolivia -20.3 -10.7 3.8 15 10.3 4.8 7.5 re D
Colombia -11.5 -0.2 1.8 24 3.2 6.0 7.2 o
Ecuador 4.7 4.1 0.4 0.9 1.2 4.1 3.9 Boivia [N
Peru 2.0 6.1 3.9 24 3.3 3.1 0.5 Paraguay [
Centam & Carib. -5.1 2.0 5.5 5.0 71 5.1 - .
Andean Com.
Colombia -
20.0 Ecuador .
2023 W 2024 W 2025 W 2026 0.0 2.0 4.0 6.0 8.0 10.0
10.0 Notes and sources
Note: Nominal annual variation in % of merchandise exports. Latin
- j America and Mercosur forecasts exclude Venezuela.
0.0 Sources: National statistical institutes and central banks.
-10.0
-20.0
-30.0 " - . - -
Latin Chile Brazil Mexico Peru Argentina
America
Imports, annual variation in % Import Growth, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America 7.7 3.6 5.6 5.4 5.7 4.8 6.6 Argentina _
Chile -16.4 0.7 5.5 4.5 3.1 4.8 3.5 _
Mexico 1.0 43 26 54 53 46 7.9 Venezuela
Mercosur -10.8 3.7 7.9 6.1 6.4 5.0 6.4 Mercosur
Argentina -9.6 -15.9 13.3 7.2 7.8 1.7 3.7 Brazil _
Brazil -11.7 9.4 6.4 5.9 6.0 6.2 7.4
Paraguay 46 36 3.9 5.1 0.9 3.2 36 Uruguay ]
Uruguay -3.7 1.1 5.8 4.8 7.6 4.4 5.5 Latin America _
Venezuela -5.5 17.7 10.7 3.0 8.2 35 - .
Andean Com. 123 2.0 441 3.2 441 3.5 6.1 Chile [
Bolivia 3.2 -10.4 0.3 1.3 28 1.2 - Peru [ ]
Colombia -17.1 3.3 3.8 3.5 3.9 2.7 7.4
Ecuador 4.0 23 33 23 25 42 75 Andean Com.
Peru -11.0 4.0 55 33 5.2 49 3.8 Paraguay I
Centam & Carib. -1.2 4.8 4.5 5.3 7.0 5.6 5.8 Colombia -
Ecuador -
Mexico -
16.0 Bolivia |
2023 W 2024 W 2025 W 2026 -4.0 0.0 4.0 8.0 12.0 16.0
8.0 Notes and sources
Note: Nominal annual variation in % of merchandise imports. Latin
0.0 America and Mercosur forecasts exclude Venezuela.
’ Sources: National statistical institutes and central banks.
-8.0
-16.0
-24.0 . - . " "
Latin Chile Brazil Mexico Peru Argentina
America
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FOCUSECONOMICS Summary December 2024

International Reserves, months of imports International Reserves, 2025
2023 2024 2025 2026 2027 2028 2029
Latin America 10.2 101 10.0 9.9 9.7 9.6 9.5 Peru _
Chile 7.0 7.0 7.0 7.3 7.0 6.9 6.9 .
Mexico 43 43 43 41 41 40 a1 srazi [—
Mercosur 14.4 14.3 13.8 13.4 131 12.8 12.5 Uruguay _
Argentina 3.8 5.9 6.2 6.7 6.7 71 7.3 M
Brazil 17.7 16.7 16.2 15.4 15.0 14.6 142 ercosur
Paraguay 7.9 7.9 8.0 - - - - Andean Com.
Uruguay 14.9 16.1 15.5 14.9 14.4 14.3 - Colombia _
Venezuela 9.4 8.4 7.8 7.7 7.4 7.5 -
Andean Com. 1n7 124 18 122 122 120 - Latin America | N AN AR
Bolivia 1.8 1.7 1.1 - - - - raraguay [
Colombia 12.0 11.8 11.6 10.8 10.4 10.3 9.6
Ecuador 1.8 33 3.1 3.2 33 3.3 5 venezuela [N
Peru 17.2 18.0 17.6 17.8 18.2 17.8 18.2 Chile _
Centam & Carib. 6.6 6.4 6.5 6.6 6.5 6.8 6.8 .
Ecuador -
240 Bolivia [l
2023 W 2024 W 2025 I 2026 0.0 4.0 8.0 12.0 16.0 20.0
Notes and sources
18.0
Note: International reserves as months of imports. Latin America and
Mercosur forecasts exclude Venezuela.
Sources: Central banks.
12.0
6.0

Latin Chile Brazil Mexico Peru Argentina
America
External Debt, % of GDP External Debt, 2025

2023 2024 2025 2026 2027 2028 2029
Catin Ameris B0 M9 o o veneuse I
Chile 718 74.3 73.3 75.1 - - - )
Mexico 331 329 347 325 321 315 ) chie IE—
Mercosur 240 240 229 - - - - uruguay [E—
EXGATie R M poraguey [
Brazil 15.7 155 15.3 - - - -
Paraguay 62.2 61.2 60.9 60.2 59.4 58.4 57.3 coombia [
Uy o s ms ee covecor
Venezuela 1534 1384 1505 1533 1692 - -
Andean Com. 47.6 45.5 46.3 - - - . Andean Com.
Bolivia 375 376  39.1 433 479 521 56.9 argentina |
Colombia 54.0 49.7 51.9 52.7 51.3 51.2 - ve
Ecuador 50.7 512 50.6 494 5 = 5 Bolivia
Peru 39.3 38.1 37.8 - - - - rery [
Centam & Carib. 61.2 59.7 58.7 - - - - Lati .

Mercosur
80.0 Brazil [N
0.0 15.0 30.0 450 60.0 75.0

2023 W 2024 W 2025 [ 2026

Notes and sources

Note: External debt as % of GDP. Latin America and Mercosur
forecasts exclude Venezuela.

Sources: National statistical institutes, central banks and finance
ministries.

0.0

Latin Chile Brazil Mexico Peru Argentina
America
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FOCUSECONOMICS
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Economic Release Calendar

Date

02 December

03 December

04 December

05 December

06 December

07 December

10 December

11 December

12 December

15 December

16 December

17 December

18 December

19 December

20 December

23 December

28 December

Country
Chile

Brazil
Colombia
Mexico
Brazil
Uruguay
Brazil
Ecuador
Chile
Colombia
Costa Rica
Argentina
Colombia
Brazil
Dominican Republic
Guatemala
Guatemala
Brazil
Argentina
Costa Rica
Peru
Uruguay
Peru
Uruguay
Peru
Panama
Argentina
Chile
Colombia
Argentina
Costa Rica
Mexico
Brazil
Panama
Colombia
Argentina
Dominican Republic
Brazil
Uruguay
Mexico
Mexico

Brazil

Event

Economic Activity October
Manufacturing PMI November
Manufacturing PMI November
PMI November

National Accounts Q3 2024
Consumer Prices November
Services PMI November
Consumer Prices November
Consumer Prices November
Consumer Prices November
Consumer Prices November
Industrial Production October
Consumer Confidence November
Consumer Prices November
Consumer Prices November
Consumer Prices November
Economic Activity October
Central Bank Meeting December
Consumer Prices November
Economic Activity October
Central Bank Meeting December
Industrial Production October
Merchandise Trade November
National Accounts Q3 2024
Economic Activity October
Consumer Prices November
National Accounts Q3 2024
Central Bank Meeting December
Economic Activity October
Merchandise Trade November
Central Bank Meeting December
Central Bank Meeting December
Economic Activity October
Economic Activity October
Central Bank Meeting December
Economic Activity October
Economic Activity October
Balance of Payments November
Central Bank Meeting December
Economic Activity October
Merchandise Trade November

Economic Sentiment December

Date

31 December

02 January

06 January

08 January

09 January

10 January

13 January

14 January
15 January
16 January
17 January
18 January

Country

Dominican Republic
Ecuador
Chile
Brazil
Colombia
Brazil
Costa Rica
Argentina
Mexico
Guatemala
Colombia
Brazil
Colombia
Dominican Republic
Costa Rica
Panama
Guatemala
Guatemala
Argentina
Peru

Brazil
Panama

Colombia

Event

Central Bank Meeting December
National Accounts September
Economic Activity November
Manufacturing PMI December
Manufacturing PMI December
Services PMI December
Consumer Prices December
Industrial Production November
Consumer Prices December
Consumer Prices December
Consumer Confidence December
Consumer Prices December
Consumer Prices December
Consumer Prices December
Economic Activity November
Consumer Prices December
Economic Activity November
National Accounts Q3 2024
Consumer Prices December
Economic Activity November
Economic Activity November
Economic Activity November

Economic Activity November
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Latin America

Latin America

Oliver Reynolds
Economist

LONG-TERM TRENDS | 3-year averages

2021-23  2024-26  2027-29

GDP growth (%): 4.4 21 24
Fiscal Balance (% of GDP): -4.3 -4.5 -3.5
Public Debt (% of GDP): 63.7 63.7 65.1
Inflation (%): 14.6 13.0 4.5
Current Account (% of GDP): -1.7 -1.3 -1.4

Economic Growth Change in GDP forecasts

5.75 2.50
= Latin America
~— World /\/\/\/\
4.50 240
3.25 \/\/\/ 2.30
2.00 2.20
- 2025
= 2026
075 T T T T T 1 210

T T 1
Q421Q422Q423Q424Q4 25 Dec Mar Jun Sep Dec

GDP, real annual variation in %, Q4 GDP, evolution of 2025 and 2026
2021 - Q4 2025. forecasts during the last 12 months.

Inflation Change in inflation forecasts
40 12

= Latin America
= World
30 10

20

10

- 2025

= 2026
0 \ \ \ 1 \ \ \ \ 1 4
Q421 Q422 Q423 Q424 Q425 Dec Mar Jun Sep Dec

Consumer Price Index (CPI), annual
variation in %, Q4 2021 - Q4 2025.

Inflation, evolution of 2025 and 2026
forecasts during the last 12 months.

Economic overview: Available data suggests that most Latin American
economies performed well in Q3. Mexico’s GDP growth accelerated quarter-
on-quarter thanks to pickups in the agricultural, industrial and services
sectors; Chile’s economy rebounded from a contraction in Q2; and activity
in Peru got a boost from stronger consumer purchasing power. Moreover,
monthly economic activity data suggests that Brazil's economy remained
robust and that Argentina’s economy grew sequentially thanks to improved
real wages and credit provision. In contrast, Colombia’s economy saw only
a minimal expansion. Turning to Q4, most regional economies are likely
to grow at reduced quarter-on-quarter rates vs Q3. In other news, Donald
Trump’s reelection as U.S. president bodes poorly for Latin America, as his
policies should weigh on global demand, remittances, plus prices for energy
and metals linked to the green transition.

GDP outlook: Latin America’s economy is expected to grow more quickly
next year compared to 2024 as inflation and interest rates ease. However,
the region is likely to remain the slowest-growing emerging market due
to political instability, high crime, corruption and limited high-value-added
activities. The policies of the Trump administration are a key factor to watch.
Our panelists see Latin America GDP expanding 2.2% in 2025, unchanged
from one month ago, and expanding 2.4% in 2026.

Inflation: Inflation decreased in Argentina, Colombia, Ecuador, Paraguay
and Uruguay from September to October, while it increased in Bolivia, Brazil,
Chile, Mexico and Peru. Most economies will see lower average inflation in
2025 vs 2024 amid a decline in global commodity prices. That said, U.S.
trade tariffs and faster-than-expected currency depreciation are upside risks.
Our panelists see Latin America consumer prices rising 8.6% on average in
2025, down by 0.4 percentage points from one month ago, and rising 6.0%
on average in 2026.

Monetary policy: Over the last month, most central banks either cut rates or
left monetary policy unchanged. However, Brazil’s central bank raised rates
to ward off inflation. Our Consensus is for broad-based monetary easing
across most of the region between now and end-2025. However, Brazil's
central bank is likely to continue hiking interest rates through Q2 2025. Our
panelists see the aggregate policy rate in Latin America ending 2025 at
10.45% and ending 2026 at 8.79%.

Currency: Over the last month, the currencies of Paraguay and Peru
appreciated, while the currencies of Argentina, Brazil, Chile, Colombia,
Mexico, Uruguay, and Venezuela depreciated. Our Consensus is for most
Latin American currencies to be weaker year on year at end-2025 vs the
USD, though the currencies of Brazil, Chile and Colombia are forecast to
appreciate. Our panelists see regional currencies depreciating 2.8% on
aggregate against the USD in 2025 and depreciating 2.8% in 2026.

FocusEconomics Consensus Forecast
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Argentina

Argentina

Argentina

Oliver Reynolds

Economist

GDP growth to be robust in 2025

LONG-TERM TRENDS | 3-year averages

GDP growth (%):

Fiscal Balance (% of GDP):
Public Debt (% of GDP):
Inflation (%):

Current Account (% of GDP):

2021-23  2024-26  2027-29
4.7 1.4 2.8

-3.9 -0.2 -0.5
102.3 747 62.1
84.8 100.2 14.4
-0.8 0.3 -0.0

Economic Growth
10

-5
=— Argentina
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Change in GDP forecasts
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Inflation
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forecasts during the last 12 months.

Change in inflation forecasts
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Consumer Price Index (CPI), annual
average variation in %, Q4 2021 - Q4
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Inflation, evolution of 2025 and 2026

forecasts during the last 12 months.

Economic overview: Monthly economic activity data suggests that the
economy rebounded in sequential terms in Q3, despite shrinking at a faster
year-on-year pace vs Q2 on a tougher base of comparison. Recovering real
wages, stronger credit provision and recent liberalizing reforms likely all
supported the economy in the third quarter, though fiscal austerity remained
a drag. Our Consensus is for further quarter-on-quarter growth in Q4, though
the economy will remain smaller than a year ago. Available signs are positive.
In November, consumer confidence rose to its highest level in a year; in
October, goods exports boomed by 30% and inflation continued to decline,
boding well for consumers’ spending power. In politics, the recent election
of Trump as U.S. president could speed up talks with the IMF over a new
bailout package—the U.S. is the IMF’s largest stakeholder, and President
Milei is a Trump ally.

GDP outlook: The economy should expand above the Latin American
average next year on lower inflation and interest rates plus the government’s
liberalizing reforms. Our panelists have upgraded their 2025 GDP growth
forecasts by 0.5 percentage points since June amid faster-than-expected
disinflation and reform progress. Extreme weather is a downside risk to the
agricultural sector. FocusEconomics panelists see GDP expanding 4.0%
in 2025, which is up by 0.2 percentage points from one month ago, and
expanding 3.5% in 2026.

Inflation: In October, inflation fell to 193.0% from September’s 209.0%,
marking the sixth consecutive month of disinflation. Price pressures should
continue to decline ahead on a high base of comparison, restrained public
spending and the elimination of a key import tax. However, sustained
currency depreciation will keep inflation high by Latin American standards.
FocusEconomics panelists see consumer prices rising 50.0% on average
in 2025, which is down by 5.6 percentage points from one month ago, and
rising 28.1% on average in 2026.

Monetary policy: The Central Bank slashed its monetary policy rate from
40.00% to 35.00% on 1 November due to declining inflation and a tight fiscal
stance. This takes the cumulative reduction in rates to 98 percentage points
since late 2023. Our Consensus is for further monetary easing going forward,
which bodes well for credit and investment. FocusEconomics panelists see
the monetary policy rate ending 2025 at 24.97% and ending 2026 at 18.00%.

Currency: The Central Bank allows the peso to depreciate around 2%
monthly in the official market. The peso traded at ARS 1009.3 per USD on
29 November, depreciating 2.1% month on month. The parallel market rate
traded at ARS 1120.00 per USD on 29 November, appreciating 6.7% month
on month. Both the official and parallel rates will weaken vs current levels
by end-2025. FocusEconomics panelists see the peso ending 2025 at ARS
1403.3 per USD and ending 2026 at ARS 1770.3 per USD.

LatinFocus Consensus Forecast
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Monthly Indicator for Economic Activity | variation in %

6
Month-on-month (left scale)
— Year-on-year (right scale)
3 7
0 0
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-6 -14

Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

Note: Month-on-month and year-on-year changes of seasonally adjusted EMAE
(Estimador Mensual de Actividad Econémica)
Source: National Institute of Statistics and Census of Argentina (INDEC).

Inflation | Consumer Price Index

32 425
Month-on-month (left scale)

— Year-on-year (right scale)

24 325

16 225
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0 25

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Note: Annual and monthly var. of national consumer price index in %.
Source: Argentina National Statistical Institute (INDEC).

REAL SECTOR | Decline in economic activity softens in September
Latest reading: The monthly indicator for economic activity (EMAE)
decreased 3.3% year on year in September (August: -3.7% yoy). Looking
at the details of the release, the transport and construction sectors shrank at
softer paces in September compared to the prior month.

On a monthly basis, economic activity decreased 0.3% in September, which
was below August’s 0.9% expansion and marked the worst result since April.
The reading contrasted market expectations for an expansion, though this
was partly mitigated by previous months’ data being revised upwards.

Looking at data for Q3 as a whole, economic activity shrank at a sharper
year-on-year pace compared to Q2 but rebounded in sequential terms, as
expected by our panelists.

Panelist insight: On the reading and outlook, Itad Unibanco analysts said:

“The sequential rebound in economic activity in 3Q24 was stronger than
expected after the upward revisions of the previous months, leading to a
higher statistical carry-over for 2024. As a result, we see upside risks to our
2024 forecast of -3.5%. For 2025, we expect an expansion of 4.0%. In our
view, a higher statistical carry-over, the recovery in real wages and a better
investment environment support our call.”

Our Consensus: FocusEconomics panelists see GDP expanding 4.0%
in 2025, which is up by 0.2 percentage points from one month ago, and
expanding 3.5% in 2026.

MONETARY SECTOR | Inflation drops to lowest level since November
2023 in October

Latest reading: Inflation dropped to 193.0% in October, below September’s
209.0%. October’'sresultrepresented the weakestinflation rate since November
2023 and was the sixth straight month of disinflation. The moderation was
broad-based, with lower price pressures recorded for transportation, food and
non-alcoholic beverages, restaurants and hotels, and housing and utilities.

Annual average inflation fell to 242.3% in October (September: 243.5%).

Lastly, consumer prices rose 2.69% over the previous month in October, a
smaller increase than September’s 3.47% rise and below market expectations.
October’s result marked the weakest reading since November 2021.

Outlook: Controlled currency depreciation, fiscal restraint and a tougher
base of comparison have helped rein in inflation in recent months, and these
same factors should continue to cause inflation to ease ahead.

Panelist insight: Goldman Sachs’ Sergio Armella said:

“Commenting on the data release, President Milei stated that if inflation
remains stable for two more months, the exchange rate depreciation crawl
will be lowered to 1% from the 2% that has been maintained since January.
In our view, the recent interest rate cut to 35% by the Central Bank coupled
with a deceleration of the FX crawl suggest that capital controls are likely to
remain in place for a while longer. In our assessment, the currency has moved
towards an overvaluation and tighter monetary policy and a more flexible
exchange rate regime will be needed down the road to anchor the economy.”

Our Consensus: FocusEconomics panelists see consumer prices rising
50.0% on average in 2025, which is down by 5.6 percentage points from one
month ago, and rising 28.1% on average in 2026.
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Merchandise Trade

6 80
Trade Balance (USD bn, left scale)

— Exports (yoy, right scale)
= |Imports (yoy, right scale)

3 40
0 0
3 -40
-6 -80
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Note: Trade balance in USD billion and annual variation of exports and imports
in %.
Source: Argentina National Statistical Institute (INDEC).

EXTERNAL SECTOR | Merchandise exports gain steam in October
Latest reading: Merchandise exports soared 30.0% annually in October
(September: +20.8% year-on-year). October’s outturn marked the fastest
growth since April 2022, and was chiefly driven by higher sales of manufactured
food goods thanks to improved weather conditions. Meanwhile, merchandise
imports climbed 4.9% over the same month last year in October (September:
-8.4% yoy), marking the strongest reading since October 2022 and hinting at
a tentative recovery in domestic demand.

As a result, the merchandise trade balance deteriorated from the previous
month, recording a USD 0.9 billion surplus in October (September 2024: USD
1.0 billion surplus; October 2023: USD 0.4 billion deficit).

Panelist insight: On the outlook, Itau Unibanco analysts said:

“Our trade balance surplus forecast for 2024 stands at USD 17.0 billion,
significantly above the USD 6.9 billion deficit registered in 2023, driven by
the normalization of the agricultural sector and lower imports amid a weaker
currency. For 2025 we still expect a surplus of USD 12 billion driven by lower
commodity prices and higher imports consistent with a recovery in economic
activity.”

Our Consensus: FocusEconomics panelists see merchandise exports rising
5.6% in 2025, which is up by 0.8 percentage points from one month ago, and
rising 5.7% in 2026.

Our panelists see merchandise imports rising 13.3% in 2025, which is up by
1.2 percentage points from one month ago, and rising 7.2% in 2026.

Our panelists see a trade surplus of USD 12.8 billion in 2025 and a trade
surplus of USD 12.5 billion in 2026.
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Annual Data 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Real Sector
Population (million) 454 45.8 46.2 46.7 47.2 47.6 48.1 48.6 491 49.6
GDP per Capita (USD) 8,485 10,603 13,660 13,865 13,089 14,800 15254 16,361 17,683 19,075
GDP (USD bn) 385 486 632 647 617 705 734 795 868 946
GDP (ARS bn) 27,210 46,219 82,653 191,405 566,147 874,359 889,369 1.71mn 1.99mn 2.37 mn
Economic Growth (Nominal GDP, ann. var. %) 26.2 69.9 78.8 131.6 195.8 54.4 1.7 91.9 16.4 19.4
Economic Growth (Real GDP, ann. var. %) -9.9 10.4 5.3 -1.6 -3.4 4.0 3.5 3.0 2.8 2.6
Private Consumption (ann. var. %) -12.2 9.5 9.4 1.0 -6.4 3.5 35 2.7 2.7 25
Government Consumption (ann. var. %) -2.0 71 3.0 1.5 -5.7 -0.3 1.3 2.1 1.8 1.7
Fixed Investment (ann. var. %) -13.1 34.0 11.2 -2.0 -19.2 9.4 71 5.1 5.2 6.3
Exports (G&S, ann. var. %) -17.4 8.5 4.6 -7.5 19.6 5.0 5.4 5.0 4.9 5.6
Imports (G&S, ann. var. %) -17.2 18.6 17.8 1.7 -13.6 8.5 6.6 5.1 4.6 5.6
Industrial Production (ann. var. %) -7.5 15.7 4.2 -1.8 -9.0 6.1 3.6 3.3 3.1 2.9
Retail Sales (ann. var. %) 45.0 47.9 78.4 144.6 - - - - - -
Unemployment (% of active population, aop) 1.5 8.8 6.8 6.1 7.9 7.7 7.3 7.0 6.9 6.9
Fiscal Balance (% of GDP) -8.4 -3.6 -3.8 -4.4 -0.2 -0.1 -0.4 -0.6 -0.8 -0.2
Public Debt (% of GDP) 103.9 80.6 85.2 141.0 82.5 73.1 68.4 64.3 60.4 61.5
Monetary and Financial Sector
Money (ann. var. of M2 %) 78.9 59.5 67.6 170.6 136.5 49.2 28.7 18.8 15.7 134
Inflation (CPI, ann. var. %, eop) 36.1 50.9 94.8 211.4 123.1 35.6 22.4 16.5 12.0 9.0
Inflation (CPI, ann. var. %, aop) 42.0 48.4 72.4 133.5 222.7 50.0 28.1 18.3 13.9 10.9
Inflation (PPI, ann. var. %, aop) 42.5 59.1 69.3 135.7 217.2 421 23.3 15.7 11.6 9.2
Monetary Policy Rate (%, eop) 38.00 38.00 75.00 100.00 34.17 2497 18.00 17.33 9.00 7.75
Central Bank Badlar Rate (%, eop) 34.25 34.19 68.81  109.00 35.13 24.23 19.56 13.54 11.84 7.87
Exchange Rate (ARS per USD, eop) 84.1 102.7 1771 808.5 1,041 1,403 1,770 2,080 2,253 2,237
Non-official Exchange Rate (ARS per USD, eop) 166.00 208.00 346.00 1,025 1,179 1,406 1,705 1,799 1,859 -
Exchange Rate (ARS per USD, aop) 70.67 95.16  130.86 295.62 917.06 1,240 1,212 2,146 2,288 2,508
Non-official Exchange Rate (ARS per USD, aop) 123.70 170.79 253.52 620.12 1,194 1,349 1,556 1,752 1,829 -
External Sector
Current Account Balance (USD bn) 2.7 6.6 -4.1 -21.0 3.9 0.7 1.6 0.9 0.3 -2.3
Current Account Balance (% of GDP) 0.7 1.4 -0.6 -3.2 0.6 0.1 0.2 0.1 0.0 -0.2
Merchandise Trade Balance (USD bn) 12.5 14.8 6.9 -6.9 16.7 12.8 12.5 9.3 10.5 10.0
Merchandise Exports (USD bn) 54.9 77.9 88.4 66.8 78.6 83.0 87.7 90.5 93.0 95.6
Merchandise Imports (USD bn) 42.4 63.2 81.5 73.7 62.0 70.2 75.2 81.1 82.5 85.6
Merchandise Exports (ann. var. %) -15.7 42.0 13.5 -24.5 17.7 5.6 5.7 3.1 2.8 2.8
Merchandise Imports (ann. var. %) -13.8 49.2 29.0 -9.6 -15.9 13.3 7.2 7.8 1.7 3.7
Foreign Direct Investment (USD bn) 4.9 6.9 15.4 229 - - - - - -
International Reserves (USD bn) 39.4 39.7 446 231 30.7 36.3 41.9 455 48.5 51.9
International Reserves (months of imports) 11.2 7.5 6.6 3.8 5.9 6.2 6.7 6.7 71 7.3
External Debt (USD bn) 271 267 276 288 286 280 283 255 255 -
External Debt (% of GDP) 70.3 55.0 43.8 445 46.3 39.7 38.5 321 29.4 -
Quarterly Data Q323 Q4 23 Q124 Q2 24 Q3 24 Q4 24 Q125 Q2 25 Q3 25 Q4 25
Economic Growth (Real GDP, ann. var. %) -0.7 -1.2 -5.2 -1.7 -4.1 -1.8 2.2 4.9 4.0 4.3
Economic Growth (Real GDP, qoq s.a. var. %) 22 -2.3 -2.2 -1.7 22 0.8 1.1 1.1 1.1 1.0
Private Consumption (ann. var. %) 0.2 -1.9 -6.6 -9.8 5.7 -4.0 0.1 4.0 3.3 4.1
Government Consumption (ann. var. %) 2.8 -1.1 -4.3 -6.0 -5.8 -4.4 -2.9 -1.7 0.3 3.6
Fixed Investment (ann. var. %) 1.2 -6.8 -23.8 -29.4 -21.1 -10.0 4.6 131 10.5 9.4
Exports (G&S, ann. var. %) -5.3 7.4 26.4 31.4 16.2 15.7 3.1 383 8.9 8.5
Imports (G&S, ann. var. %) 2.2 -1.8 -15.5 -22.5 -10.1 0.2 10.0 11.4 8.5 7.9
Unemployment (% of active population, aop) 5.7 5.7 7.7 7.6 7.9 7.6 7.8 7.4 7.6 7.2
Inflation (CPI, ann. var. %, aop) 125.9 172.8 2735 278.7 234.2 156.6 73.3 49.0 41.3 36.7
Monetary Policy Rate (%, eop) 118.00  100.00 80.00 40.00 40.00 33.57 32.03 28.94 24.32 24.38
Central Bank Badlar Rate (%, eop) 113.88  109.00 70.88 36.06 39.75 34.82 32.59 28.67 23.52 21.65
Exchange Rate (ARS per USD, eop) 350.0 808.5 857.5 912.0 969.8 1,046 1,145 1,253 1,323 1,433
Non-official Exchange Rate (ARS per USD, eop) 800.00 1,025 1,010 1,365 1,235 1,163 1,261 1,405 1,412 1,474
Current Account Balance (% of GDP) -3.7 -1.7 0.2 22 0.9 0.8 -0.2 0.9 0.9 1.1
Monthly Data Feb24 Mar24 Apr24 May24 Jun24 Jul24 Aug24 Sep24 Oct24 Nov24
Economic Activity (EMAE, mom s.a. var. %) -0.2 -1.4 -1.2 0.7 -0.1 2.7 0.9 -0.3 - -
Economic Activity (EMAE, ann. var. %) -2.8 -8.4 -2.4 1.4 -4.1 -1.0 -3.7 -3.3 - -
Industrial Production (ann. var. %) -9.8 -21.4 -16.5 -15.0 -20.2 -5.4 -6.8 -6.1 - -
Retail Sales (ann. var. %) 274.7 291.8 246.1 263.3 260.0 229.1 210.5 173.3 - -
Consumer Confidence Index (50-pt threshold) 36.0 36.7 37.2 38.3 37.2 39.1 415 39.0 42.4 45.0
Inflation (CPI, mom var. %) 13.24 11.01 8.83 4.18 4.58 4.03 417 3.47 2.69 -
Inflation (CPI, ann. var. %, eop) 276.2 287.9 289.4 276.4 271.5 263.4 236.7 209.0 193.0 -
Exchange Rate (ARS per USD, eop) 842.3 857.5 876.8 895.2 912.0 932.0 950.8 969.8 989.8 1,009
Non-official Exchange Rate (ARS per USD, eop) 1,030 1,010 1,040 1,225 1,365 1,370 1,305 1,235 1,190 1,120
Merchandise Exports (ann. var. %) 5.6 13.0 10.7 22.2 21.7 19.2 14.9 20.8 30.0 -
International Reserves (USD bn) 26.7 271 27.6 28.7 29.0 26.4 26.7 27.2 28.6 -

Notes: On 18 December, the Central Bank of Argentina switched its benchmark interest rate to the 1-Day Reverse Repo Rate from the previous 28-day Leliq
Rate. FocusEconomics Consensus Forecasts are highlighted in grey.
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Oxford Economics 3.8 4.1
10% Pantheon Macroeconomics 3.0 3.0
Pezco Economics 4.5 3.9
Quantum Finanzas 4.5 -
0% S&P Global Ratings 3.8 2.5
’ <1.75 1.75 2.50 3.25 4.00 4.75 5.50 6.25 >6.25 Standard Chartered 25 -
’ ’ ' ' ' ' ' ’ ’ UBS 3.7 2.6
UIA- CEU 3.0 -
VDC Consultora 4.0 3.0
Public Forecasts
Notes and sources IMF 5.0 4.7
World Bank 5.0 4.7
* Forecasts are not in the Consensus and are shown for illustrative purposes only. Others (3)** 3.2 -
** Others refers to the Consensus Forecast additional panelists who are not shown in the Summary
FocusEconomics Consensus Forecast Argentina report due to space constraints. A full panelist Minimumn 23 23
breakdown is available in the report’'s accompanying Excel file. .
Maximum 6.0 5.5
General: Median 4.0 3.3
Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional Consensus 4.0 3.5
aggregate excludes Venezuela. All real sector data are from the National Statistical Institute History
(INDEC, Instituto Nacional de Estadisticas y Cer';sos). Forecasts pased on LatinFoc_:u_s.Consensus 30 days ago 38 3.4
Forecast. The Consensus Forecast for domestic demand contains a range of definitions.
1 GDP, annual variation in %. 60 days ago 34 3.0
2 Quarterly GDP (not seasonally adjusted), year-on-year variation in %. 90 days ago 3.5 3.1
3 GDP, evolution of 2025 forecasts during the last 12 months.
4 GDP, evolution of 2026 forecasts during the last 12 months.
5 GDP, panelist distribution of 2025 forecasts. Concentration of panelists in forecast interval in
%.
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FOGUSECONOMICS Argentina December 2024
Real Sector | Additional forecasts
Consumption and Investment 6 | Consumption | variation in %
Consumption Investment 20
variation in % variation in % — Argentina
Individual Forecasts 2025 2026 2025 2026 — Latin America
ABECEB 5.3 2.9 19.0 9.0 10
Analytica Consultora 3.0 - 7.8 -
Banco de Galicia 4.6 - 12.5 -
Banco Supervielle 4.3 4.1 15.7 4.7
BancTrust & Co. - - 24.8 - 0
Barclays Capital - - 6.6 -
BBVA Research 1.8 2.0 14.0 19.3
Capital Economics 0.3 1.9 11 1.9 -10
Credicorp Capital 4.5 - 10.2 -
Eco Go 23 - 14.7 -
Ecolatina 4.3 - 9.0 - 20 | : : : ‘
Econometrica 4.3 - 10.0 = 2013 2017 2021 2025 2029
Econviews 5.1 5.6 13.1 10.9
EIU 4.0 3.7 18.4 8.5
Empiria Consultores 2.4 - 5.4 - 7 | Consumption | evolution of fcst
Euromonitor Int. 3.6 2.7 - - 4.50
FIEL 5.2 4.0 6.1 6.0
Fitch Solutions 34 34 0.9 6.0
FMyA 2.9 - 3.6 -
FrontierView 3.0 1.9 - - 375
Goldman Sachs 3.6 3.2 -1.2 2.6
HSBC 3.2 3.0 6.2 11.0
LCG 3.8 - 5.0 - 3.00
MAPFRE Economics 1.8 5.0 13.2 2.6
Moody's Analytics 3.8 - 4.2 -
OJF & Asociados 5.1 4.9 7.0 9.4 225
Oxford Economics 1.3 5.0 13.2 2.6
Pezco Economics 4.9 43 10.0 5.0 — 2025
) — 2026
Quantum Finanzas 49 - 15.4 - 150 ‘ ‘ ‘ ‘
S&P Global Ratings 2.7 2.7 1.6 3.0 Dec Mar Jun Sep Dec
UBS 2.9 - 1.8 -
Public Forecasts
IMF* 3.5 3.0 12.7 12.8 8 | Investment | variation in %
OECD* 2.3 - 4.9 - 40
World Bank 3.9 3.5 12.0 10.2
Summary
Minimum 0.3 1.9 -1.2 1.9
Maximum 53 5.6 24.8 19.3 20
Median 3.7 3.5 9.5 6.0
Consensus 3.5 3.5 9.4 71
History 0
30 days ago 3.5 3.3 9.7 7.7
60 days ago 3.3 2.7 7.6 5.6
90 days ago 3.1 26 7.0 5.5 -20

Notes and sources

* Forecasts are not in the Consensus and are shown for illustrative purposes only.

Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional aggregate excludes
Venezuela. All real sector data are from the National Statistical Institute (INDEC, Instituto Nacional de Estadisticas
y Censos). Forecasts based on LatinFocus Consensus Forecast.

Private consumption, annual variation in %.
Private consumption, evolution of 2025 and 2026 forecasts during the last 12 months.
Gross fixed investment, annual variation in %.

6
7
8
9 Gross fixed investment, evolution of 2025 and 2026 forecasts during the last 12 months.
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FOCGUSECONOMICS Argentina

December 2024

Real Sector | Additional forecasts

Industry and Unemployment

Industry Unemployment

variation in % % of active pop.
Individual Forecasts 2025 2026 2025 2026
ABECEB 7.5 5.3 6.2 6.2
Allianz - - 8.4 -
Banco de Galicia 7.2 - 7.0 -
Banco Supervielle 10.7 - 6.8 6.1
BBVA Research - - 7.8 7.2
Capital Economics 0.8 1.0 7.6 7.5
Credicorp Capital - - 8.3 -
E2 Economia 5.2 4.1 - -
Eco Go - - 7.3 -
Ecolatina - - 7.2 -
Econométrica 7.0 - 7.4
EIU 13.5 5.3 71 6.9
EMFI - - 7.5 7.0
Empiria Consultores - - 10.2 -
Equilibra - - 6.5 -
Euromonitor Int. 3.9 - 7.6 7.7
FIEL - - 7.5 7.3
Fitch Ratings = - 7.5 75
Fitch Solutions - - 7.0 6.5
FrontierView - - 8.5 7.7
Goldman Sachs - - 7.7 7.5
HSBC 1.1 3.6 6.8 6.1
Invecq Consulting - - 9.0 -
LCG 11.5 - 7.8 -
MAP - - 9.4 9.2
Moody's Analytics 5.1 - 7.4 -
OJF & Asociados 4.1 2.8 8.0 71
Oxford Economics 9.6 4.3 7.8 7.8
Pezco Economics 3.6 3.1 8.6 8.2
Quantum Finanzas 8.7 - 7.4 -
S&P Global Ratings - - 8.5 8.0
UBS 3.5 - 8.0 -
UIA - CEU 3.0 - - -
VDC Consultora 3.7 3.0 - -
Public Forecasts
IMF - - 7.6 7.2
Summary
Minimum 0.8 1.0 6.2 6.1
Maximum 13.5 5.3 10.2 9.2
Median 5.2 3.6 7.6 7.3
Consensus 6.1 3.6 7.7 7.3
History
30 days ago 5.7 3.4 7.8 7.4
60 days ago 5.1 3.4 8.0 7.7
90 days ago 4.8 3.7 8.1 7.8

Notes and sources

* Forecasts are not in the Consensus and are shown for illustrative purposes only.

Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional aggregate excludes
Venezuela. All real sector data are from the National Statistical Institute (INDEC, Instituto Nacional de Estadisticas

y Censos). Forecasts based on LatinFocus Consensus Forecast.

10 Industrial production, annual variation in %.

11 Industrial production, evolution of 2025 and 2026 forecasts during the last 12 months.
12 Unemployment, % of active population.

13 Unemployment, evolution of 2025 and 2026 forecasts during the last 12 months.

10 | Industry | variation in %
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12 | Unemployment | % of active pop.
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FOGUSECONOMICS Argentina December 2024
Real Sector | Additional forecasts
Fiscal Balance and Public Debt 14 | Fiscal Balance | % of GDP
Fiscal Balance Public Debt 0
% of GDP % of GDP
Individual Forecasts 2025 2026 2025 2026
ABECEB 0.0 0.2 77.5 - 3
Allianz 0.2 - 78.5 -
Aurum Valores 0.1 0.1 - -
Banco de Galicia 0.0 - - -
Banco Supervielle 0.0 - - - 6
BancTrust & Co. 0.0 - - -
Barclays Capital 0.0 0.0 - -
BBVA Research 0.0 0.7 - - -9
Capital Economics -1.2 -1.2 60.3 56.2 — Argentina
Credicorp Capital -0.5 - 724 - — Latin America
DekaBank -0.8 - - - 12 : : : ‘
Eco Go 03 - - . 2013 2017 2021 2025 2029
Ecolatina -0.5 - - -
Econométrica 0.0 - 70.0 -
EIU 0.0 -0.1 69.6 68.0 15 | Fiscal Balance | evolution of fcst
EMFI 0.0 - - - 0.00
Empiria Consultores 1.0 - - - — 2025
Equilibra 0.0 = = - — 2026
Euromonitor Int. 0.2 - - -
FIEL 0.0 - - 1 -0.50
Fitch Ratings 0.0 0.0 62.9 61.5
Fitch Solutions 0.1 0.0 74.5 72.8
FMyA 0.4 - - - -1.00
Goldman Sachs -0.5 -1.8 70.0 61.3
HSBC 0.0 0.0 83.0 83.0
LCG 0.0 - - - -1.50
MAP -0.8 -1.0 - -
MAPFRE Economics -1.1 -2.4 - -
Moody's Analytics - - 83.3 - 2.00 ‘ ‘ ‘ ‘
OJF &Asomado.s -0.1 -0.1 - - Dec Mar Jun Sep Dec
Oxford Economics -1.1 -2.6 - -
Pezco Economics 0.0 0.2 70.7 65.0
Quantum Finanzas 0.0 - - - 16 | Public Debt | % of GDP
UBS - - 61.7 150
Public Forecasts
IMF 0.2 0.9 78.5 68.0
World Bank 0.9 0.8 83.2 80.0
Summary 120
Minimum -1.2 -2.6 60.3 56.2
Maximum 1.0 0.9 83.3 83.0
Median 0.0 0.0 72.4 68.0 90
Consensus -0.1 -0.4 731 68.4
History
30 days ago -0.2 -0.6 74.3 68.8 60
60 days ago -0.3 -0.6 71.2 67.5 — Argentina
90 days ago -0.5 -0.9 75.1 87.9 — Latin America

Notes and sources

* Forecasts are not in the Consensus and are shown for illustrative purposes only.

Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional aggregate excludes
Venezuela. All real sector data are from the Ministry of Economy. Forecasts based on LatinFocus Consensus

Forecast.

14 Fiscal balance % of GDP.

15 Fical balance as % of GDP, evolution of 2025 and 2026 forecasts during the last 12 months.

16 Public debt as % of GDP.

17 Public debt as % of GDP evolution of 2025 and 2026 forecasts during the last 12 months.
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FOCUSECONOMICS

Argentina

December 2024

Monetary Sector | Inflation

Consumer Prices

Consumer Prices
variation in %, eop

Consumer Prices
variation in %, aop

Individual Forecasts 2025 2026 2025 2026
ABECEB 24.3 16.5 394 21.0
Allianz 45.0 - 62.7 -
Analytica Consultora 39.9 - 48.5 -
Aurum Valores 31.6 15.9 33.6 -
Banco de Galicia 32.7 - 457 -
Banco Supervielle 30.6 26.2 43.8 26.8
BancTrust & Co. 42.6 - 49.5 -
BBVA Research 35.0 22.0 48.7 24.8
C&T Asesores 29.3 - - -
Capital Economics 42.4 401 55.0 29.0
Citigroup Global Mkts 50.0 - 60.0 37.5
Credicorp Capital 38.1 - - -
DekaBank - - 48.5 -
E2 Economia 45.0 30.0 - -
Eco Go 29.3 - 45.2 -
Ecolatina 41.0 - 47.8 -
Econométrica 19.5 - 38.0 -
Econosignal 47.0 - 491 -
Econviews 38.4 20.0 50.9 24.3
EIU 29.6 15.0 44.0 19.6
EmergingMarketWatch 60.0 - - -
EMFI 30.8 28.3 45.2 28.1
Empiria Consultores 22.7 - 38.6 -
Equilibra 22.0 - 39.0 -
Euromonitor Int. - - 60.4 325
FIEL 27.4 21.3 40.9 255
Fitch Ratings - - 77.2 38.8
Fitch Solutions 34.0 7.0 47.0 10.0
FMyA 23.3 - 53.6 -
FrontierView - - 56.3 33.0
Goldman Sachs 35.0 25.0 46.1 28.9
HSBC 28.2 20.0 43.0 23.1
Invecq Consulting 30.0 - 40.0 -
Itad Unibanco 45.0 35.0 - -
Julius Baer - - 53.1 -
Kiel Institute 29.3 12.7 43.1 18.8
LCG 39.0 - 51.7 -
MAP 28.2 10.9 41.5 17.9
MAPFRE Economics 50.1 26.8 60.2 324
Moody's Analytics 38.7 - 46.9 -
OJF & Asociados 30.2 6.3 47.6 10.1
Oxford Economics 42.2 37.2 491 44.6
Pantheon Macroeconomics - - 50.0 32.0
Pezco Economics 41.4 29.1 82.7 35.3
Quantum Finanzas 19.0 - 39.0 -
S&P Global Ratings 45.0 35.0 65.0 40.0
Standard Chartered - - 61.4 43.6
UBS 49.3 20.2 56.1 33.2
VDC Consultora 234 12.3 43.0 15.3
Public Forecasts

IMF 45.0 25.0 62.7 31.8
United Nations* - - 44.9 -
Summary

Minimum 19.0 6.3 33.6 10.0
Maximum 60.0 40.1 82.7 44.6
Median 35.0 21.7 48.5 28.9
Consensus 35.6 22.4 50.0 28.1
History

30 days ago 421 23.6 55.6 31.6
60 days ago 453 26.1 60.5 35.1
90 days ago 45.2 24.0 62.0 33.6

14 | Inflation | 2013 - 2029 | in %
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15 | Inflation | Q4 21-Q4 25 | in %
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FOGUSECONOI\/IICS Argentina December 2024
Monetary Sector | Interest Rate
18 | Interest Rate | 2013 - 2029 | in % 19 | Interest Rate | Q4 21-Q4 25 | in % Interest Rate | Policy Rate
150 A i 160 A i Individual Forecasts 2025 2026
— Argentina — Argentina - i
— Latin America — Latin America Analytica Con.Sl.Jl'(Ol‘a 24.02
Banco de Galicia 28.00 -
100 120 BBVA Research 25.00 22.00
Eco Go 20.00 -
Ecolatina 25.00 -
50 80 Eguilibra ' 45.00 -
Fitch Solutions 20.00 10.00
FMyA 25.00 -
0 40 LCG 21.60 -
MAP 21.00 13.00
m Pantheon Macroeconomics 20.00 20.00
S&P Global Ratings 25.00 25.00
-50 \ \ \ 1 0 \ \ \ 1 Summary
2013 2017 2021 2025 2029 Q421 Q422 Q423 Q424 Q425 Minimum 20.00 10.00
Maximum 45.00 25.00
Median 24.51 20.00
20 | Int. Rate 202 luti f f 21 | Int. Rate 202 luti f fi
| Int. Rate 2025 | evolution of fcst | Int. Rate 2026 | evolution of fcst Consensus 24.97 18.00
100 Mo 80 Maxi History
— Maximum — Maximum
— Consensus — Consensus 30 days ago 32.35 22.20
— Minimum — Minimum 60 days ago 33.41 22.30
75 60 90 days ago 31.72 20.50
50 \—\/\ 40
25 \J 20
0 [ T T T 1 0 [ T T T 1
Dec Mar Jun Sep Dec Dec Mar  Jun Sep Dec
22 | Interest Rate 2025 | Panelist Distribution
60%
45%
30%
15%
]
<17 17 22 27 32 37 42 47 >47
Notes and sources
* Forecasts are not in the Consensus and are shown for illustrative purposes only.
** Others refers to the Consensus Forecast additional panelists who are not shown in the
FocusEconomics Consensus Forecast Argentina report due to space constraints. A full panelist
breakdown is available in the report’s accompanying Excel file.
Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional
aggregate excludes Venezuela. All monetary sector data are from the The Central Bank of the
Argentine Republic (BCRA, Banco Central de la Republica Argentina) and the National Statistical
Institute (INDEC). See below for details. Forecasts are based on LatinFocus Consensus Forecast.
14 Inflation, annual variation of consumer price index in % (aop). Source: INDEC.
15 Quarterly inflation, annual variation of consumer price index in % (aop).
16 Inflation, evolution of 2025 forecasts during the last 12 months.
17 Inflation, evolution of 2026 forecasts during the last 12 months.
18 1-day reverse repo rate in % (eop). Source: BCRA.
19 Quarterly interest rate, 1-day reverse repo rate in % (eop).
20 Interest rate, evolution of 2025 forecasts during the last 12 months.
21 Interest rate, evolution of 2026 forecasts during the last 12 months.
22 Interest rate, panelist distribution of 2025 forecasts. Concentration of panelists in forecast
interval in %.
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FOGUSECONOMICS Argentina December 2024
Monetary Sector | Exchange Rate
23 | Exchange Rate | ARS per USD 24 | Exchange Rate | ARS per USD Exchange Rate | ARS per USD
2400 1600 Individual Forecasts 2025 2026
ABECEB 1,243 1,537
Allianz 1,100 -
1800 1200 Analytica Consultora 1,702 -
Aurum Valores 1,260 1,460
Banco de Galicia 1,408 -
1200 800 Banco Supervielle 1,493 1,807
BancTrust & Co. 1,294 -
Barclays Capital 1,550 1,736
BBVA Research 1,457 1,759
600 400 C&T Asesores 1,275 -
Capital Economics 1,500 1,800
Citigroup Global Mkts 1,637 2,046
0 T w w w 0 \ \ \ \ Credicorp Capital 1,450 -
2013 2017 2021 2025 2029 Q421 Q422 Q423 Q424 Q425 E2 Economia 1,590 1,851
Eco Go 1,213 -
Ecolatina 1,500 -
25 | ARS per USD 2025 | evol. of fcst 26 | ARS per USD 2026 | evol. of fcst o 1,250 )
5300 i 6800 . Econosignal 1,423 -
— Yaximum — Yaximum Econviews 1,540 1,772
— Minimum — Minimum EIU 1,195 1,348
4100 5200 EMFI 1,513 2,107
Empiria Consultores 1,171 -
Equilibra 1,200 -
2900 3600 F!EL . 1,213 1,307
Fitch Ratings 1,563 2,050
Fitch Solutions 1,250 1,600
FMyA 1,239 -
1700 2000 Invecq Consulting 1,450 -
Itad Unibanco 1,450 1,910
—_— ~ LCG 1,598 -
500 T T T ] 400 T T T ] MAP 1,206 1,335
Dec Mar Jun Sep Dec Dec Mar Jun Sep Dec MAPFRE Economics 1,440 2,314
Moody's Analytics 1,258 -
OJF & Asociados 1,541 1,691
27 | ARS per USD 2025 | Panelist Distribution e I — 1.440 2314
60% Pezco Economics 1,028 1,013
Quantum Finanzas 1,257 -
S&P Global Ratings 1,800 2,500
45% Standard Chartered 1,875 2,027
UBS 1,700 -
VDC Consultora 1,266 1,433
30% Summary
Minimum 1,028 1,013
Maximum 1,875 2,500
15% Median 1,440 1,772
Consensus 1,403 1,770
History
i ——
ays ago ,605 g
<1000 1000 1150 1300 1450 1600 1750 1900 >1900 90 days ago 1660 2,061
Notes and sources
* Forecasts are not in the Consensus and are shown for illustrative purposes only.
Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional
aggregate excludes Venezuela. All monetary sector data are from Macrobond Financial AB.
Forecasts based on LatinFocus Consensus Forecast.
23 Exchange rate, ARS per USD (eop).
24 Quarterly exchange rate, ARS per USD (eop).
25 Exchange rate, evolution of 2025 forecasts during the last 12 months.
26 Exchange rate, evolution of 2026 forecasts during the last 12 months.
27 Exchange rate, panelist distribution of 2025 forecasts. Concentration of panelists in forecast
interval in %.
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FOCUSECONOMICS

Argentina

December 2024

External Sector | Current Account and Trade Balance

Current Account and Trade Balance
Current Account

Trade Balance

% of GDP USD bn
Individual Forecasts 2025 2026 2025 2026
ABECEB 0.7 - 15.3 121
Allianz 0.6 - - -
Analytica Consultora -0.8 - 12.2 -
Banco de Galicia - - 16.5 -
Banco Supervielle 0.2 - 14.7 12.7
BancTrust & Co. -0.7 - 11.4 -
Barclays Capital -0.2 -0.3 - -
BBVA Research -0.4 -1.1 14.2 10.7
Capital Economics 0.5 0.5 - -
Credicorp Capital 0.5 - - -
DekaBank -0.2 - - -
Eco Go -0.6 - 11.2 -
Ecolatina -0.8 - 11.9 -
Econométrica 0.5 - 19.1 -
Econosignal 1.5 1.2 17.0 16.6
Econviews 0.0 0.2 - -
EIU -0.5 -0.7 - -
EMFI 0.7 1.1 19.5 20.1
Empiria Consultores 0.4 - -6.0 -
Equilibra 0.0 - 6.5 -
Euromonitor Int. 0.6 - 6.8 -
FIEL 0.3 0.2 11.6 7.3
Fitch Ratings -0.5 -0.6 - -
Fitch Solutions -0.3 -0.5 - -
FMyA 0.0 - 17.4 -
Goldman Sachs 0.1 -0.2 - -
HSBC -0.5 -0.1 13.4 15.5
LCG - - 16.8 -
MAP 0.2 0.2 16.2 13.6
MAPFRE Economics 1.0 1.2 - -
Moody's Analytics -0.1 - - -
OJF & Asociados -1.0 -0.4 11.0 6.3
Oxford Economics 1.1 1.3 - -
Pezco Economics 0.6 0.3 15.5 16.3
Quantum Finanzas -1.5 - -4.0 -
Standard Chartered 0.5 0.4 - -
UBS 0.2 - - -
Public Forecasts
IMF 0.6 0.8 - -
OECD* 1.1 - -
World Bank 0.6 0.8 - -
Summary
Minimum -1.5 -1.1 -6.0 6.3
Maximum 1.5 1.3 19.5 20.1
Median 0.2 0.2 13.8 13.1
Consensus 0.1 0.2 12.8 12.5
History
30 days ago 0.2 0.2 14.2 11.5
60 days ago 0.4 0.5 15.1 12.9
90 days ago 0.5 0.7 16.0 15.9

Notes and sources

* Forecasts are not in the Consensus and are shown for illustrative purposes only.

Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional aggregate excludes
Venezuela. All external sector data are from National Statistical Institute (INDEC, Instituto Nacional de Estadisticas

y Censos). Forecasts based on LatinFocus Consensus Forecast.

28 Current account balance, as % of GDP.

29 Current account balance, evolution of 2025 and 2026 forecasts during the last 12 months.

30 Trade balance, exports and imports, in USD billions.
31 Trade balance, evolution of 2025 and 2026 forecasts during the last 12 months.
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FOCGUSECONOMICS Argentina

December 2024

External Sector | Exports and Imports

Exports and Imports

Exports Imports

USD bn USD bn
Individual Forecasts 2025 2026 2025 2026
ABECEB 84.4 88.8 69.1 76.7
Analytica Consultora 80.1 - 67.8 -
Banco de Galicia 80.9 - 64.4 -
Banco Supervielle 83.5 86.9 68.8 74.2
BancTrust & Co. 74.4 - 63.0 -
BBVA Research 82.5 85.3 68.3 745
Eco Go 83.5 - 72.4 -
Ecolatina 81.2 - 69.3 -
Econométrica 86.3 - 67.3 -
Econosignal 84.0 88.6 67.0 72.0
EIU 83.4 89.8 - -
EMFI 94.2 90.3 74.7 70.2
Empiria Consultores 80.9 - 86.9 -
Equilibra 83.7 - 771 -
Euromonitor Int. 76.6 - 69.8 -
FIEL 83.5 89.1 71.9 81.8
Fitch Ratings 83.0 89.7 - -
Fitch Solutions 104.3 97.1 - -
FMyA 81.5 - 64.1 -
Goldman Sachs 82.5 86.2 - -
HSBC 78.9 86.0 65.5 70.5
LCG 85.1 - 68.4 -
MAP 82.9 89.6 66.7 76.1
OJF & Asociados 83.2 91.7 72.2 85.5
Oxford Economics 67.8 69.9 - -
Pezco Economics 82.8 87.0 67.3 70.7
Quantum Finanzas 78.0 - 82.0 -
UBS 91.1 - - -
Public Forecasts
IMF* 84.2 88.4 62.0 65.3
Summary
Minimum 67.8 69.9 63.0 70.2
Maximum 104.3 97.1 86.9 85.5
Median 83.0 88.8 68.6 74.4
Consensus 83.0 87.7 70.2 75.2
History
30 days ago 81.9 86.3 67.8 74.8
60 days ago 81.6 86.3 66.5 73.3
90 days ago 82.0 87.6 66.0 71.6

Notes and sources

* Forecasts are not in the Consensus and are shown for illustrative purposes only.

Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional aggregate excludes
Venezuela. All external sector data are from National Statistical Institute (INDEC, Instituto Nacional de Estadisticas
y Censos). Forecasts based on LatinFocus Consensus Forecast.

32 Exports, annual variation in %.
33 Exports, evolution of 2025 and 2026 forecasts during the last 12 months.
34 Imports, annual variation in %.
35 Imports, evolution of 2025 and 2026 forecasts during the last 12 months.
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External Sector | Additional forecasts

International Reserves and External Debt

Int. Reserves External Debt
USD bn USD bn

Individual Forecasts 2025 2026 2025 2026
ABECEB 39.3 44.7 - -
Banco Supervielle 30.0 35.0 - -
BancTrust & Co. 29.8 - - -
Barclays Capital 31.7 38.0 - &
Credicorp Capital 38.4 - - -
Eco Go 35.0 - - -
Econométrica 38.0 - 286 -
EIU 36.7 43.8 - -
Equilibra 45.0 - - -
Euromonitor Int. 32.2 - - -
FIEL 32.5 36.5 298 310
Fitch Ratings 35.9 39.9 - -
Fitch Solutions 34.5 37.0 - -
Goldman Sachs 32.5 35.0 - -
LCG 36.0 - - -
MAP 43.9 58.2 - -
Moody's Analytics 41.3 - - -
OJF & Asociados 37.4 51.0 - -
Oxford Economics - - 256 256
Quantum Finanzas 40.0 - - -
UBS 37.0 - 279 -
Public Forecasts
IMF* 36.1 411 280 282
Summary
Minimum 29.8 35.0 256 256
Maximum 45.0 58.2 298 310
Median 36.3 38.9 283 283
Consensus 36.3 41.9 280 283
History
30 days ago 35.6 41.3 280 283
60 days ago 35.0 40.5 279 257
90 days ago 35.9 39.5 283 256

Notes and sources

* Forecasts are not in the Consensus and are shown for illustrative purposes only.

Long-term chart period from 2013 to 2029 unless otherwise stated. The Latin America regional aggregate excludes
Venezuela. All external sector data are from National Statistical Institute (INDEC, Instituto Nacional de Estadisticas
y Censos). Forecasts based on LatinFocus Consensus Forecast.

36 International reserves, months of imports.

37 International reserves, evolution of 2025 and 2026 forecasts during the last 12 months.
38 External debt as % of GDP.

39 External debt, evolution of 2025 and 2026 forecasts during the last 12 months.
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Fectsheet |

General Data Argentina in the Region
gfﬁ(fitall Name B Arger:.ine I(?f;)l:bli(; Population | %-share in Latin America GDP | %-share in Latin America
apita uenos Aires (15.1 m
Other cities Cérdoba (1.6 m)
Rosario (1.4 m) ApiliE
Area (km2) 2,780,400 other
Population (million, 2024 est.) 47 S At
Population density (per km2, 2024) 16.9
Population growth (%, 2024) 0.79 Colombia
Life expectancy (years, 2024) 78.8 pery 62%
Literacy rate (%, 2024) 99 S4% @ile
Language Spanish Colombiy
Measures Metric system
Time GMT-3
Economic infrastructure .
Telecommunication (2020) EconomiciSuRctae
Telephones - main lines (per 100 inhabitants): 15 GDP by Sector | share in % GDP by Expenditure | share in %
Telephones - mobile cellular (per 100 inhabitants): 130 1o, 201315 201618 201921 L 201315 201618 201921
Internet users (per 100 inhabitants): 87 Il B e
Broadband subscriptions (per 100 inhabitants): 21 == Agriculture — ™ Net Exports
90
Energy (2022) ™
Primary Energy Production (trillion Btu): 3,399 Manufacturing o nvestment
Primary Energy Consumption (trillion Btu): 3,447
Electricity Generation (billion kW-h): 145 %
Electricity Consumption (billion kW-h): 128 o ndustry excl 30 - omeumpion
Oil Supply (thousand bpd): 661
Oil Consumption (thousand bpd): 706 » 0
CO2 Emissions (million metric tons): 185 - Services — e ption
Transportation (2024) 0 -0
Airports: 756
Railways (km): 17,866
Roadways (km): 240,000 Trade Structure
Waterways (km): . . 11,000 Primary markets | share in %
Chief ports: Bahia Blanca, Buenos Aires, La Plata,

Punta Colorada, Ushuaia

Brazil
15.5% Brazil

20.8%

Political Data

Head of State: Javier Gerardo Milei iy
Head of Government: Javier Gerardo Milei Exports 424% mports
Last Elections: 19 November 2023 ot N
Next Elections: 2027 58.9% India
Central Bank Governor Santiago Bausili Ch":‘s%
o .S.
13.3%
Long-term Foreign Currency Ratings Paraguay
Agency Rating Outlook Primary products | share in %
Moody's Ca Stable
S&P Global Ratings CCC Stable
Fitch Ratings CCC -
Strengths Weaknesses
* Rich in natural resources » Weak fiscal metrics Imports
« Large producer of agricultural « External debt repayment risks
commodities * Runaway inflation Manufact
- Diversified industrial base « Currency volatility gy Manufact.
« Current policy shift to market-  « Policy uncertainty s
friendly policies * Highly-taxed country

« IMF financial support
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Economist

LONG-TERM TRENDS | 3-year averages

GDP growth (%):

Fiscal Balance (% of GDP):
Public Debt (% of GDP):
Inflation (%):

Current Account (% of GDP):

2021-23  2024-26  2027-29
3.6 24 2.2

-5.9 -7.3 -6.1
74.5 81.0 87.5
7.4 4.0 3.4

-1.9 -2.2 -2.1

Economic Growth

Change in GDP forecasts
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forecasts during the last 12 months.
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Consumer Price Index (CPI), annual Inflation, evolution of 2025 and 2026
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average variation in %, Q4 2021 - Q4 forecasts during the last 12 months.

2025.

Economy to slow next year

Economic overview: Available data suggests another robust GDP outturn
in Q3, as economic activity—measured by the monthly IBC-Br activity
index—rose 1.1% in Q3 from Q2. This was driven by notable expansions in
industry and services, with the latter supported by falling unemployment and
solid wage growth. Following above-trend growth in the first three quarters
of the year, our Consensus is for an economic slowdown in Q4. That said,
manufacturing and services PMI surveys suggested that both sectors
remained upbeat in October. In other news, the statistics office recently
estimated that the 2025 harvest would be 5.8% higher than in 2024, largely
due to record soybean output. This bodes well for exports next year and
comes after extreme weather hampered agricultural supply in 2024.

GDP outlook: Our Consensus is for GDP growth to decelerate in 2025 on
slowdowns in the industrial and services sectors. In contrast, the agricultural
sector is forecast to rebound from 2024’s weather-induced contraction.
Further extreme weather events are a downside risk, while U.S. tariffs are
a key factor to watch. FocusEconomics panelists see GDP expanding 2.0%
in 2025, which is unchanged from one month ago, and expanding 2.1% in
2026.

Inflation: In October, inflation in Brazil rose to 4.8% from September’s 4.4%,
exceeding the Central Bank’s 1.5-4.5% tolerance band due to increased
housing and food price pressures. Inflation should decline gradually
from its current level through Q4 2025 amid softer commodity prices,
a stronger currency and as the impact of the recent drought likely fades.
FocusEconomics panelists see consumer prices rising 4.1% on average in
2025, which is up by 0.2 percentage points from one month ago, and rising
3.7% on average in 2026.

Monetary policy: At its meeting on 5-6 November, the Central Bank
increased the SELIC rate by 50 basis points to 11.25%, a move expected
by markets. Our panelists predict that rates will continue rising to a peak
in Q2 2025, as the Bank tries to contain price pressures. Interest rates will
remain among the highest on the continent through the end of next year.
FocusEconomics panelists see the SELIC rate ending 2025 at 11.63% and
ending 2026 at 10.10%.

Currency: Thereal traded at BRL5.97 per USD on 29 November, depreciating
4.0% month on month. The depreciation came as Donald Trump’s election
victory boosted the dollar at the expense of other currencies. The real is set
to strengthen from current levels through end-2025 thanks to the Central
Bank’s restrictive monetary policy. FocusEconomics panelists see the real
ending 2025 at BRL 5.56 per USD and ending 2026 at BRL 5.53 per USD.
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Monthly Indicator for Economic Activity | variation in %
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Note: Month-on-month changes of seasonally adjusted IBC-Br (Indice de
Atividade Economica do Banco Central) and year-on-year changes in %.
Source: Central Bank of Brazil.

Services Purchasing Managers’ Index
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Note: S&P Global Brazil Services Purchasing Managers’ Index (PMI). A reading
above 50 indicates an overall increase compared to the previous month, while a
value below 50 indicates an overall decrease.

Source: S&P Global.

REAL SECTOR | Economic growth beats expectations for fourth month
running in September

Latest reading: The Brazilian economy closed the third quarter on a better-
than-expected note: Economic activity increased 0.8% month on month in
seasonally adjusted terms in September (August: +0.2% s.a. mom), beating
market projections for the fourth consecutive month.

On an annual basis, economic activity rose 5.1% in September, significantly
above August’'s upwardly revised 3.4% expansion. Accordingly, the trend
improved, with the annual average growth of economic activity coming in at
an over one-year high of 3.0%, up from August’s 2.6% reading.

Looking at sectoral data, services output—which accounts for roughly 70%
of GDP—rebounded in September and tallied a 1.0% month-on-month
seasonally adjusted expansion (August: -0.3% s.a. mom), overshooting
market expectations.

Similarly, retail sales also returned to growth, rising 0.5% in September
(August: -0.2% s.a. mom) while falling notably short of market projections.

Additionally, industrial output growth accelerated to 1.1% in the same month,
improving from August’s 0.2% increase.

Outlook: Taken together, July—September data—despite being better than
expected—suggests that sequential GDP growth should have slowed from Q2
in Q3, a view shared by our panelists. Looking further ahead, our Consensus
is for the economy to slow further in Q4, before picking up in Q1 2025 and
roughly stabilizing thereafter. That said, overall in 2025, GDP will rise at a
milder pace than in 2024 on still-high inflation and interest rates. Sectorally,
a slowdown in industrial and services output should outweigh a rebound in
agricultural output.

Our Consensus: FocusEconomics panelists see GDP expanding 2.0% in
2025, which is unchanged from one month ago, and expanding 2.1% in 2026.

REAL SECTOR | Services sector conditions improve at faster clip in
October

Latest reading: The S&P Global Brazil Services Purchasing Managers’
Index (PMI) improved to 56.2 in October from 55.8 in September, marking
the second strongest print in 28 months. As a result, the index moved further
above the 50.0 no-change threshold, signaling a faster improvement in
services-sector business activity compared to the previous month.

October’s uptick reflected new orders expanding at the fastest pace since mid-
2022 on improved demand. Despite this, employment stalled, ending a year-
long trend of job creation, as firms paused hiring due to cost considerations.
Meanwhile, backlogs remained steady, reflecting the balance between
demand and operational capacity.

Turningto prices, input costinflation intensified, driven by unfavorable exchange
rates and drought, impacting input prices for materials like chemicals and fuel.
Despite these challenges, the rate of charge inflation remained unchanged
from September. Lastly, business sentiment was optimistic regarding output
expectations for the coming 12 months.

REAL SECTOR | Consumer sentiment hits over decade high in November;
industrial sentiment deteriorates

Latest reading: The seasonally adjusted consumer confidence index
published by the Getulio Vargas Foundation (Fundagdo Getulio Vargas)
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Consumer and Business Confidence Indices
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Note: Consumer and industrial business confidence indexes (seasonally
adjusted). The 100-point threshold represents the point above which consumers
and industrial businesses expect economic conditions to improve.

Source: Getulio Vargas Foundation (Fundagédo Getulio Vargas).

Inflation | Consumer Price Index
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Note: SELIC target rate (Taxa SELIC meta) in %.
Source: Central Bank of Brazil (Banco Central do Brasil).

rose to 95.6 in November from October’'s 93.0. November’s print marked
the strongest sentiment since April 2014. As a result, the index moved closer
to, but remained below, the 100-point threshold, indicating softer pessimism
among Brazilian consumers.

Conversely, the seasonally adjusted industrial business confidence index
receded to a five-month low of 98.6 in November from October’s 99.9. As
such, the index moved further below the 100-point threshold, signaling greater
pessimism among industrial firms.

MONETARY SECTOR | Inflation accelerates to one-year high in October
Latest reading: Inflation jumped to 4.8% in October, which was up from
September’s 4.4%. October’s figure was the highest inflation rate in a year
and surpassed the upper bound of the Central Bank of Brazil (BCB)'s 1.5—
4.5% tolerance band for the first time since December 2023. Looking at the
details of the release, housing and utilities prices rose at a quicker pace in
October compared to the previous month, and price pressures for food and
beverages also picked up pace; the worst drought on record is pressuring
electricity and food prices.

Still, the trend was unchanged, with annual average inflation remained at
September’s 4.3% in October. Meanwhile, core inflation accelerated to a
three-month high of 4.1% in October, up from September’s 3.9%.

Lastly, consumer prices increased a seasonally adjusted 0.56% from the
previous month in October, accelerating from the 0.44% rise logged in
September. October’s uptick marked the highest reading since February.

Outlook: Our Consensus is for inflation to ease slightly in November—
December from current levels, with price pressures over Q4 as a whole
averaging near the upper bound of the BCB'’s tolerance range. Our panelists
see inflation slowly receding further through Q4 2025. A widening interest rate
differential against the U.S. should help strengthen the Brazilian real, pushing
down the cost of imports. That said, price pressures will remain elevated on
the government’s expansionary fiscal policy. The impact of extreme weather
events on crops and electricity supply is an upside risk. In addition, our
Consensus is for inflation to average above the BCB'’s 3.0% target through
2029, despite remaining within its tolerance band.

Our Consensus: FocusEconomics panelists see consumer prices rising
4.1% on average in 2025, which is up by 0.2 percentage points from one
month ago, and rising 3.7% on average in 2026.

MONETARY SECTOR | Central Bank hikes twice as fast in November
Central Bank accelerates tightening pace: Atits meeting on 5-6 November,
the Monetary Policy Committee (COPOM) of the Central Bank of Brazil (BCB)
increased the SELIC rate by 50 basis points to 11.25%. The rise, on the heels
of September’s 25 basis point increase, was unanimous and had been priced
in by markets.

Risks to the inflation outlook remain tilted to the upside: Persistently
above-target headline and core inflation coupled with unanchored inflation
expectations plus strong economic activity and labor market conditions
motivated the Bank to accelerate the pace of its tightening cycle. Moreover, the
inflation outlook deteriorated further: The Bank raised its inflation projections
to 4.6% and 3.9% for 2024 and 2025, respectively, from 4.3% and 3.7%,
respectively, at its September meeting. Lastly, the COPOM sees inflation at
3.6% in Q2 2026, also close to the upper bound of the Central Bank’s 1.5—
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Current Account Balance | USD billion
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Note: Monthly and 12-month current account balance in USD billion.
Source: Central Bank of Brazil (BCB).

4.5% tolerance band. Additionally, the Bank noted risks to the outlook are
skewed to the upside. As a result of these factors, the Bank deemed a more
contractionary monetary policy stance necessary.

More hikes to come through H1 2025: In its press release, the Central
Bank provided no explicit forward guidance. The vast majority of our panelists
expect the Bank to deliver another 50 basis point hike at its last scheduled
meeting in 2024, set for 10—11 December. They expect the policy rate to
peak in H1 2025, before declining in H2 2025. The government’'s upcoming
fiscal containment measures will be key to watch ahead—investors’ concerns
over loose fiscal policy have recently pushed down the value of the currency
against the U.S. dollar and raised long-run interest rates.

Panelist insight: Goldman Sachs’ Alberto Ramos said:

“We expect the Copom to deliver another 50bp rate hike at the December
meeting, but if the upcoming fiscal package [to contain government spending]
disappoints and inflation expectations continue to deteriorate, we see a
material risk of a large 75bp hike.”

Our Consensus: FocusEconomics panelists see the SELIC rate ending
2025 at 11.63% and ending 2026 at 10.10%.

EXTERNAL SECTOR | Current account posts narrower deficit in October
Latest reading: The current account recorded a USD 5.9 billion deficit in
October, improving from the USD 6.9 billion deficit clocked in September
(October 2023: USD 0.5 billion surplus). Meanwhile, in the 12 months leading
up to October, the current account recorded a USD 49.2 billion deficit,
compared to the USD 42.8 billion deficit posted in September.

The merchandise trade balance deteriorated from the previous month,
recording a USD 4.3 billion surplus in October (September 2024: USD 5.0
billion surplus). Merchandise exports contracted 0.7% over the same month
last yearin October (September: -1.0% year on year). Meanwhile, merchandise
imports climbed 22.5% in annual terms in October (September: +19.8% yoy).

Our Consensus: FocusEconomics panelists see the current account posting
a deficit of 2.3% of GDP in 2025, which is down by 0.1 percentage points from
one month ago, and posting a deficit of 2.2% of GDP in 2026.
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Economic Indicators | 2020 - 2029

Annual Data 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Real Sector

Population (million) 209 210 211 212 213 213 214 215 215 216
GDP per Capita (USD) 7,059 7,948 9,259 10,265 10,290 10,626 11,256 11,928 12,613 13,307
GDP (USD bn) 1,477 1,670 1,952 2,173 2,187 2,267 2,409 2,561 2,716 2,873
GDP (BRL bn) 7,610 9,012 10,080 10,856 11,612 12,580 13,243 13,721 14,388 15,144
Economic Growth (Nominal GDP, ann. var. %) 3.0 18.4 11.8 7.7 7.0 8.3 5.3 3.6 4.9 5.3
Economic Growth (Real GDP, ann. var. %) -3.3 4.8 3.0 2.9 3.0 2.0 21 22 22 22
Private Consumption (ann. var. %) -4.6 3.0 4.1 3.1 4.1 2.0 1.9 21 2.1 21
Government Consumption (ann. var. %) -3.7 4.2 21 1.7 2.4 1.5 1.6 1.5 1.6 1.6
Fixed Investment (ann. var. %) -1.7 12.9 1.1 -3.0 5.3 2.0 3.0 3.1 3.0 3.0
Exports (G&S, ann. var. %) -2.3 4.4 5.7 9.1 41 2.7 29 33 33 34
Imports (G&S, ann. var. %) -9.5 13.8 1.0 -1.2 10.8 2.9 3.0 3.1 3.1 34
Industrial Production (ann. var. %) -4.6 4.2 -0.7 0.2 24 1.6 1.7 1.9 1.9 1.9
Retail Sales (ann. var. %) 1.2 1.4 1.0 1.7 4.3 1.1 2.1 22 2.3 2.3
Unemployment (% of active population, aop) 13.5 13.5 9.5 8.0 7.0 71 7.4 7.3 7.4 7.3
Fiscal Balance (% of GDP) -13.3 -4.3 -4.6 -8.9 -7.5 -7.4 -7.0 -6.4 -6.1 -5.7
Public Debt (% of GDP) 86.9 77.3 7.7 74.4 78.0 81.3 83.7 86.1 87.8 88.5
Monetary and Financial Sector

Money (ann. var. of M2 %) 29.0 8.1 18.2 15.7 9.6 6.4 5.6 5.6 - -
Inflation (CPI, ann. var. %, eop) 4.5 10.1 5.8 4.6 4.5 3.9 3.6 34 3.4 3.4
Inflation (CPI, ann. var. %, aop) 3.2 8.3 9.3 4.6 4.3 4.1 3.7 3.5 3.3 34
Inflation (PPI, ann. var. %, aop) 17.8 35.4 10.8 -6.5 0.5 553 - - - -
SELIC Rate (%, eop) 2.00 9.25 13.75 11.75 11.78 11.63 10.10 9.30 9.07 8.68
Interbank Deposit Overnight Rate (%, eop) 1.90 9.15 13.65 11.65 11.72 12.14 10.27 9.67 9.56 9.57
10-Year Bond Yield (%, eop) 6.90 10.83 12.66 10.36 12.53 11.47 11.45 - - -
Exchange Rate (BRL per USD, eop) 5.19 5.57 5.28 4.86 5.61 5.56 5.53 5.53 5.57 5.64
Exchange Rate (BRL per USD, aop) 5.15 5.40 5.16 5.00 5.31 5.55 5.50 5.36 5.30 5.27
External Sector

Current Account Balance (USD bn) -24.9 -40.4 -40.9 -24.5 -45.8 -52.8 -52.5 -53.7 -57.4 -57.1
Current Accoun