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Overview: Projected
Investment in 2026
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the Middle East continue to pose a risk of higher

economy. operating costs. Consequently, the projected growth
range for sectoral investment in 2026 was revised
down by one percentage point, to 2.5%-4.5%.*

* The projections are based on the public investment budget, CBC investment records, Environmental Impact

Assessment Service (SEA) data, and estimates by the CChC’s Research and Public Policy Division, incorporating

sectoral business expectations and financial market information.
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Overview: Investment Trends Over the

Five-Year Period
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Marked heterogeneity persists within the sector.
Stronger energy- and mining-related infrastructure
investment contrasts with weak housing and public

investment. Thus, projected growth for 2026 remains
driven mainly by this component, subject to projects
meeting their schedules.

Note: Changes refer to investment expressed in real terms.
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Projections

The combination of structural constraints in the
housing market and broader cost pressures reinforces
the outlook for a slow and gradual recovery in private
housing investment, which is projected to contract by
approximately 2.8% in 2026. In addition, projected
growth in subsidized housing expenditure was revised
down from 11% to 8.7% in real terms. Consequently,
total housing investment is expected to increase by 1%
in 2026, below the 3.4% projected three months ago.

By contrast, infrastructure investment is expected to
remain comparatively more dynamic this year, driven
mainly by the energy and mining sectors. In particular,
the upward revision to Codelco’s real investment will
contribute to a 26% increase in projected investment
by productive public-sector enterprises. Consequently,
productive infrastructure investment is expected to
grow by 15.5% annually. However, this performance
will be partly offset by lower projected investment by
Metro S.A. in 2026, resulting in an 18.2% real decline in
the commercial state-owned enterprises component.
This decline does not reflect weakness in its project
portfolio, which remains robust, but rather adjustments
to implementation schedules that have shifted a larger
share of investment to 2027-2030.

This will be compounded by weak public investment in
a particularly challenging environment. Most budget
allocations for ministerial investment initiatives have
declined —with the exception of the Ministry of
Health— while budget execution is progressing more
slowly than during the same period in 2025, within the
context of a significantly smaller current budget. These
factors reinforce the projected 10.1% decline in public-
sector investment. Thus, despite stronger momentum
from the energy and mining sectors, infrastructure
investment will continue to display substantial
heterogeneity across its components. Under this
scenario, its central growth projection for 2026 stands
at 4.7%, below the 5.1% projected using information
available in the first quarter of this year.

Consequently, the projected growth range for sectoral
investment in 2026 was revised down from 3.5%-5.5%
to 2.5%—-4.5% annually. For 2027, growth of 4.5%-6.5%
is expected, consistent with favorable signals from
higher anticipated investment in public-private
partnerships, projects with implementation schedules
recorded by the CBC, and investment currently under

review or already approved by the SEIA. The latter are
not only at historically high levels but also reflect a
more diversified project portfolio, with a growing
presence of infrastructure projects alongside initiatives
traditionally associated with mining and energy.

Nevertheless, the central projection scenario for 2027
remains contingent on the timely implementation of
projects and compliance with their schedules. In
subsequent years, consistent with the economy’s
installed capacity, growth is expected to gradually
converge toward the patterns observed over the past
five to ten years, in line with the trend trajectory of
economic activity.

The balance of risks around the central scenario is
tilted to the downside for 2026 and to the upside for
2027. In the short term, persistent weakness in
housing investment, business expectations remaining
in  pessimistic territory —as measured by the
Construction IMCE— and the possibility of further
rescheduling of infrastructure projects could deepen
the projected adjustment.
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For 2027, by contrast, a less demanding comparison
base, the implementation of investment postponed
from 2026, and the potential effects of the measures
included in the proposed National Reconstruction and
Economic and Social Development Act on investment
initiatives and project schedules could support
stronger-than-projected growth.

Estimated Estimated
SECTOR 2026 2025 2026
Millions of US dollars at constant 2018 prices Annual change (%)
INFRASTRUCTURE 21,772 22,164 23,212

Public 9,330 9,307 8,363 2.3 -0.2 -10.1
Public® 7,466 7,489 6,553 1.1 0.3 =12.5
Commerc'a'esrffet‘féﬁgve”fg 1,146 1,041 852 7.1 9.2 -18.2
Public-private partnerships 719 777 959 8.1 8.2 28,8
Productive 12,442 12,857 14,849 1.4 3.8 185
Public enterprises @ 968 505 637 -44.4 -47.9 26.1

Private enterprises © 11,474 12,352 14,213 9.0 7.7 15.1

Public®@ 3,292 3,539 3,847 12.0 7.5 8.7
Private 7,472 7,267 7,064 -10.1 -2.8 -2.8

Social housing co-payments 1,680 1,717 1,737 1.6 2.2 1.2
Private housing 5,792 5,549 5,327 -13.0 -4.2 -4.0

TOTAL CONSTRUCTION 32,536 32,969 34,123 1.3 2.5/4.5

(a) Investment in MINVU and FNDR housing programs and neighborhood improvement initiatives.

(b) Real investment by the Ministry of Public Works (MOP); infrastructure investment by MINVU (urban roads and paving); Education (Full School
Day—JEC—investment); Health, Justice, and the Public Prosecutor’s Office (infrastructure investment); the National Sports Institute; the DGAC;
and FNDR and urban improvement programs.

(c) Investment in Metro, water and sanitation companies, ports, EFE, and Merval.

(d) Investment by CODELCO, ENAMI, and ENAP (gas).

(e) Investment in forestry, industry, mining (excluding ENAMI and CODELCO), energy (excluding ENAP), retail, offices, private ports, and
construction investment in other productive sectors.

Note: Chilean pesos were converted into U.S. dollars (USD) using the 2025 average exchange rate.

Source: CChC, based on BCCh statistics.
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