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) Balance Sheet as of becember 31, 2004 and 2003

(In thousands of Chilean Pesos)

ASSETS

CURRENT ASSETS:
Cash

Variable income instruments:
Traded Shares

Total

Fixed income instruments:
Issued by the State

Issued by financial institutions
Issued by companies

Total

Rights on futures operations:

Rights on purchase agreement instruments
Rights to charge for sale agreements
Rights to charge for futures operations

Total

Debts from brokers

Notes and accounts receivable
Tax refund

Sundry debtors

Instruments given in guarantee
Pre-paid expenses

Total

Total current assets

FIXED ASSETS:

Equipment and office furniture
Accumulated depreciation

Net fixed assets

OTHER ASSETS:

Equity shares in stock markets
Intangible assets

Long-term notes and accounts receivable
Other assets

Total other assets

TOTAL

2004
ThCh$

139,679

3,762,879
3,762,879
69,174
260,418

5,762,246

6,091,838

75,302,160
7,622,697-
82,924,857
5,934,666

89,164
753,349

5,428,711
5,267

12,211,157
105,130,410
59,650
(27,526)

32,124

343,678

1"
343,689

105,506,223

The notes attached hereto form an integral part of these Financial Statements

2003
ThCh$

110,043

1,280,083
1,280,083
2,593,209

548,719
4,056,957
7,198,885

74,429,731
5,887,320
5,770,685

86,087,736

10,666,012
1,499,441
496,521
109
5,095,709
5,716
17,763,508
112,440,255
43,499
(19,243)

24,256

342,827

12,329
355,156

112,819,667
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) Balance Sheet as of becember 31, 2004 and 2003

(In thousands of Chilean Pesos)

LIABILITIES AND SHAREHOLDERS' EQUITY 2004 2003
ThCh$ ThCh$

CURRENT LIABILITIES:
Obligations with banks and financial institutions 1 -

Obligations on futures operations:

Obligations on purchase agreements 75,291,963 74,621,098
Obligations on sale agreements - 5,888,273
Obligations on other futures operations 7,471,375 5,704,354
Total 82,763,338 86,213,725
Creditors from brokerage 5,926,261 10,662,751
Notes and accounts payable at short term 484,905 1,593,814
Taxes payable 832,831 559,674
Provisions and withholdings 112,981 90,895
Total 7,356,978 12,907,134
Total current liabilities 90,120,317 99,120,859

SHAREHOLDERS' EQUITY:

Paid-in capital 8,478,137 8,478,137
Reserve for greater value of shares on stock market 7,423 7,423
Retained earnings 2,562,322 1,430,002
Profit from the period 4,338,024 3,783,246
Total Shareholders' Equity 15,385,906 13,698,808
TOTAL 105,506,223 112,819,667

The notes attached hereto form an integral part of these Financial Statements



) Income Statement for the years ended on December 31, 2004 and 2003

(In thousands of Chilean Pesos)

2004 2003

ThCh$ ThCh$
OPERATING INCOME:
Commissions from stock market operations 1,049,032 1,530,398
Profit on sale of own portfolio 3,822,070 3,091,112
Income from futures operations 4,326,398 5,317,353
Interest and dividends on own portfolio 405,288 470,963
Financial consultancy 28,110 29,848
Other operating income 345,096 580,218
TOTAL OPERATING INCOME 9,975,994 11,019,892
OPERATING EXPENSES
Commissions and services 138,313 669,075
Loss on lower value of own portfolio - -
Loss on sale of own portfolio 2,532,250 2,441,045
Expenses on futures operations 867,266 2,710,757
Financial costs 3,509 5,293
Administrative and selling expenses 1,016,482 732,383
Amortization and depreciation 20,594 19,917
Other operating expenses - 11,061
TOTAL OPERATING EXPENSES 4,578,414 6,589,531
NET OPERATING INCOME 5,397,580 4,430,361
NON-OPERATING INCOME
Profit from permanent investment 46,556 45,439
Other non-operating income 30 44
TOTAL NON-OPERATING INCOME 46,586 45,483
NON-OPERATING EXPENSES
Other non-operating expenses - 41)
TOTAL NON-OPERATING EXPENSES - (41)
NET NON-OPERATING INCOME 46,586 45,442
PROFIT BEFORE PRICE-LEVEL RESTATEMENT 5,444,166 4,475,803
Price-level restatement (247,512) (138,532)
PROFIT BEFORE INCOME TAX 5,196,654 4,337,271
INCOME TAX (858,630) (554,025)
NET PROFIT FOR THE PERIOD 4,338,024 3,783,246

The notes attached hereto form an integral part of these Financial Statements
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) CaSh FIOW Statement for the years ended on December 31, 2004 and 2003

(In thousands of Chilean Pesos)

2004
ThCh$

NET CASH FLOW FROM OPERATIONS:

Net commissions 1,042,611
Net Income (Expenses) on behalf of clients (11,913,507)
Net Income (Expenses) on own portfolio operations (6,403,930)
Net Income (Expenses) on futures operations 22,034,409
Other income received -
Administrative and selling expenses paid (1,179,277)
Financial costs paid (3,405)
Taxes paid (939,684)
Net positive (negative) cash flow from operating activities 2,637,217
NET CASH FLOW FROM FINANCING ACTIVITIES:

Increases in capital -
Loans received 1
Loans from related parties 103,000
Dividends paid (2,650,927)
Payment of loans from related parties (103,062)
Net positive (negative) cash flow from financing activities (2,650,988)

NET CASH FLOW FROM INVESTMENT ACTIVITIES:

Dividends and other income from investments in other companies 45,529
Other income from investments -
Investments in other companies

Other payments on investments -

Net positive (negative) cash flow from investment activities 45,529
NET POSITIVE (NEGATIVE) CASH FLOW DURING THE PERIOD 31,758
EFFECT OF INFLATION ON CASH (2,122)
NET VARIATION IN CASH 29,636
INITIAL BALANCE OF CASH 110,043
FINAL BALANCE OF CASH 139,679

2003
ThCh$

1,523,835
(4,209,303)
(19,752,187)
27,134,890
1
(1,294,315)
(5,300)
(894,072)

2,503,549

(2,549,652)

(2,549,652)

94,872

94,872
48,769
(722)
48,047
61,996
110,043

(Continued)



> CaSh FIOW Statement for the years ended on December 31, 2004 and 2003

(In thousands of Chilean Pesos)

RECONCILIATION OF THE NET RESULT WITH THE NET
OPERATING CASH FLOW:

Net profit for the year

Result from sale of assets
Profit from sale of investments

Charges (credits) to results not affecting cash flow:
Depreciation and amortizations

Provisions for losses on operating assets

Result of price-level restatement and exchange differences
Other charges (credits) that do not represent cash flow

(Increase) decrease in assets:
Accounts receivable from clients
Rights on futures operations
Investment portfolio

Other assets

Increase (decrease) in liabilities:

Accounts payable on brokerage, own portfolio and other operations

Obligations on futures operations

Accounts payable on administration and sales
Interest payable

Taxes payable

Net positive (negative) cash flow from operating activities

The notes attached hereto form an integral part of these Financial Statements

2004
ThCh$

4,338,024

20,594
(68,715)
(46,556)

(12,101,476)
7,485,815,709
(10,109,774)
(57,009)

2,136,871

(7,467,240,431)

(138,526)
104
88,402

2,637,217

2003
ThCh$

3,783,246

19,917
86
60,447
(45,439)

(4,469,739)
7,592,497,696
(8,643,587)
(532,025)

(11,565,320)
(7,567,969,401)
(455,150)

(7)

(177,175)

2,503,549

(Ends)
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) Notes to the Financial Statements as of becember 31, 2004 and 2003

(In thousands of Chilean Pesos)

1.

INCORPORATION OF THE COMPANY AND ITS INSCRIPTION IN THE SECURITIES REGISTER

“Consorcio Corredores de Bolsa S.A.” was incorporated with a public deed on November 9, 1999. The Company’s only
objective is to act as a Stock Broker in securities operations and in complementary activities approved by the Superintendency
of Securities and Insurance.

On February 7, 2000, the Company acquired its status as a Stock Broker, as acknowledged in the Inscription N° 170 in
the Register of Stock Brokers and Securities Agents and is therefore under the supervision of the Superintendency of
Securities and Insurance.

ACCOUNTING PRINCIPLES APPLIED

a. Bases of presentation

The Financial Statements as at December 31, 2004 and 2003 have been prepared in accordance with generally accepted
accounting principles in Chile and the norms and instructions dictated by the Superintendency of Securities and Insurance.

b. Period covered by the Financial Statements

The Financial Statements cover the twelve months between January 1 and December 31, 2004 and 2003.

c. Price-level restatement

The financial statements have been restated by the application of monetary correction principles in accordance with
generally accepted accounting principles in Chile for the purposes of reflecting the effects of the variation in the purchasing

power of the currency.

The accounts of the income statement have been restated in accordance with specific instructions of the Superintendency
of Securities and Insurance.

For the purposes of comparison, the Financial Statements and notes thereto as of December 31, 2003 have been adjusted
by 2.5%.

d. Valuation of Investments

Investments have been valued in accordance with the following regulations of the Superintendency of Securities and
Insurance.

Quoted Shares

Quoted shares are those that are inscribed in the Securities Register and on one of the country’s Stock Markets.

Quoted shares are shown at their adjusted cost price or at their current stock market price, whichever the lower. The
adjustment to reflect the shares at their quoted value, when this is lower than the cost, is charged to the results of the
period. These investments are shown under Shares when they have an adjusted market presence equal or superior to
25%. If this is not the case, they are shown as Other Variable Income Instruments.

Fixed income instruments

These instruments are shown at the present value of the investment, calculated according to the discount rate determined
at the date of acquisition. Fixed income instruments with maturity beyond 90 days are shown at the present value of the
investment or at its market value, whichever the lower. The adjustment to reflect this investment at its market value is
charged to the results of the period.

Investments in Stock Markets

The Company’s investments in the Santiago Stock Exchange and the Chilean Electronic Stock Exchange are shown at
their proportional equity value, as established in Circular N° 514 of the Superintendency of Securities and Insurance.

The lower value of the investment of a share in the Santiago Stock Exchange is amortized over a 60-month period,
commencing on the date of acquisition. The amortization for the year amounted to ThCh$ 12,314 (ThCh$ 13,437 in 2003).



The greater value of the investment of a share in the Chilean Electronic Stock Exchange was credited to “Reserve for
greater value of share on the Stock Market”.

e. Rights and obligations on futures operations
Rights and obligations on purchase and sale commitments
Included in these are the rights and obligations on current purchase and sale commitments as at the close of the period.
These have been valued according to Circular N° 514 of the Superintendency of Securities and Insurance. Consequently,
both the rights and the obligations include the accrued interest and readjustments agreed in the corresponding commitment.
The values of the rights determined in this way do not surpass the market values.
Rights and obligations on other futures operations
i) Term sale commitments: The rights are valued at cost restated by the equivalent of applying the straight-line
percentage implicit increase between the sale value, the day of the subscription and the amount agreed to be
received. The obligation is valued in accordance with the sale value the day of the subscription restated with
monetary correction.
ii) Forward Contracts: The rights and obligations are valued in accordance with the value of the respective
currencies at the close of the period and the net variations of each contract are charged or credited to the income
statement of the year.
f. Fixed assets and depreciation
Fixed assets are shown at cost restated by the application of monetary correction. Depreciation is calculated with the
straight-line method considering the useful life of the assets. Depreciation for the period amounted to ThCh$ 8,280 (ThCh$
6,359 in 2003).

g. Income tax

First Category income tax is charged to the results of the period and is calculated on the net taxable income determined
in accordance with the norms established in the Income Tax Law.

h. Deferred tax

In accordance with Circular N° 1466 of the Superintendency of Securities and Insurance, as at December 31, 2004 and
2003 the Company has recorded deferred taxes resulting from timing differences, in the manner indicated
in Technical Bulletin N2 60 of the Chilean Institute of Accountants and its attachments.

i. Staff vacations

The Company established a provision for staff vacations in accordance with Bulletin N° 47 of the Chilean Institute of
Accountants.

j- Intangible Assets

These correspond to expenses incurred in the acquisition of licenses and computer software that are being amortized over
36 months. There was no amortization of intangible assets during the current period (ThCh$ 120 in 2003)

k. Indemnities for Years’ Service

The Company has not established any provision on indemnity for years’ service to the staff, as it does not have an indemnity
agreement covering any event with the staff. Any indemnities actually paid are charged to the income statement corresponding
to the period of the payment.

. Cash

In the Cash Flow Statements, Cash is comprised only of the balances of cash and current accounts in banks.
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m. Valuation and classification of the cash flows

The Company considers as cash those funds generated by the normal operations of the Company including brokerage
operations and investments in fixed and variable income instruments and the non-operational flows independent from the
investment and financing activities.

n. Conversion of foreign currency

The Assets and Liabilities in foreign currency are shown at the exchange rate as of December 31, 2004 which was Ch$
557.40 for one “observed” Dollar (Ch$ 593.80 in 2003).

3. ACCOUNTING CHANGES
No accounting changes that could significantly affect the interpretation of these financial statements have been implemented
by the Company as of the close of these financial statements with respect to the previous period.
4. PRICE-LEVEL RESTATEMENT
In accordance with the regulations on monetary correction mentioned in Note 2 (c), a charge (credit) to the income statement
was made, as explained below:
ITEMS Price-level Restatement Exchange Difference
Current Period Previous Period Current Period Previous Period
Charge (credit) Charge (credit) Charge (credit) Charge (credit)
ThCh$ ThCh$ ThCh$ ThCh$
a. Operating
Current assets (1,927,805) (607,672) (109,397) 123,900
Current liabilities 1,630,897 495,790 (4,180) (79,561)
Other assets 0 0 1 12
Net operating income 94,257 (10,554) 0 0
Charge (credit) to operating income (202,651) (122,436) (113,576) 44,351
b. Non-operating
Current assets (10,287) (6,626) 0 0
Fixed assets (561) (238) 0 0
Other assets (10,453) (3,831) 0 0
Current liabilities 17,502 6,477 0 0
Equity 266,940 141,392 0 0
Income statement (15,629) 1358 0 0
Charge (credit) to non-operating income 247,512 138,532 0 0
TOTAL CHARGE (CREDIT) 44,861 16,096 44,351
5. INVESTMENTS
The investments in the Company’s own portfolio as of December 31, 2004 and 2003, valued in accordance with Note 2
(d), are as follows:
a. Variable income instruments
2004 2003
Book Lesser Net Greater Market Net
Value Value Value Value Value Value
Instruments ThCh$ ThCh$ ThCh$ ThCh$ ThCh$ ThCh$
Shares 3,765,932 (3,053) 3,762,879 26,661 3,789,540 1,280,083
TOTAL 3,765,932 (3,053) 3,762,879 26,661 3,789,540 1,280,083



b. Fixed income instruments

Present Lesser
Instruments Value Value

ThCh$ ThCh$
State 69,174 0
Financial Institutions 260,850 (432)
Companies 5,763,706 (1,460)
TOTAL 6,093,730 (1,892)

c. Investments in other entities

2004

Net
Value
ThCh$

69,174
260,418
5,762,246

6,091,838

c.1 Debt instruments that are not offered publicly

2003
Greater Market Net
Value Value Value
ThCh$ ThCh$ ThCh$
0 69,174 2,593,209
56 260,474 548,719
0 5,762,246 4,056,957
56 6,091,894 7,198,885

As of December 31, 2004 and 2003, the Company had no current operations with debt instruments that are not

offered publicly.

c.2 Unquoted shares and rights in companies

Information on Issuer Total
Name of Number | % Share Book Equity Results Date of |Previous
Entity of Shares Value Information | Period
Shares
1. Santiago Stock Exchange 1 2.0833 | 278,886 | 13,386,524 | 2,169,551 | 12.31.2004 | 279,392
2. Electronic Stock Exchange of Chile 1 2.5000 64,792 2,591,678 54,289 | 12.31.2004 63,435
3.
Rights
1.
2.
3.
TOTAL 343,678 | 15,978,202 | 2,223,840 342,827
6. RIGHTS ON FUTURES OPERATIONS
a. Rights chargeable on instruments with purchase agreements
Details of the rights chargeable on purchase agreements as of December 31, 2004 and 2003 are as follows:
2004 2003
Net Lesser Losses Net Greater Market Net
Instruments Value Value Marched Value Value Value Value
Agreements
ThCh$ ThCh ThCh$ ThCh$ ThCh$ ThCh$ ThCh$
State 0 0 0 0 0 0 2,768,149
Financial Institutions 6,357,857 (6,260) 0| 6,351,597 626 | 6,352,223 2,175,459
Companies 69,006,565 (56,002) 0 | 68,950,563 249 | 68,950,812 | 69,486,123
Total 75,364,422 (62,262) 0| 75,302,160 875 | 75,303,035 @ 74,429,731
Rights up to 7 days 36,953,714
Rights over 7 days 38,410,708
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b. Rights chargeable on sale agreements

Details of the rights chargeable on sale agreements as of December 31, 2004 and 2003 are as follows:

Maturity of Commitment Total
Instruments Up to 7 days Over 7 days 12/31/2004 12/31/2003
ThCh$ ThCh$ ThCh$ ThCh$
State 0 0 0 5,361,207
Companies 0 0 0 526,113
Total 0 0 0 5,887,320

c. Rights chargeable on forward contracts
As of December 31, 2004 and 2003, the Company did not have any rights chargeable on forward contracts.
d. Rights chargeable on other futures agreements

Details of the rights chargeable on other futures operations as of December 31, 2004 and 2003 are as follows:

Maturity of Commitment Total
Instruments Hasta 7 dias Over 7 days 12/31/2004 12/31/2003
ThCh$ ThCh$ ThCh$ ThCh$
Term Operation with Shares 671,776 4,773,676 5,445,452 5,111,395
Purchase of Forward Contacts 0 2,177,245 2,177,245 659,290
Total 671,776 6,950,921 7,622,697 5,770,685

7. RIGHTS ON TITLES FOR UNDERWRITING CONTRACTS

The Company had no current operations on underwriting contracts as of December 31, 2004 and 2003.

8. DEBTORS FROM BROKERAGE

The balance of the account as of December 31, 2004 and 2003 is comprised of the following:

MATURITY MATURED TOTAL
Debtors Up to 7 days | Over 7 days (Upto 10 days Over 10 days | Over 30 days | 12/31/2004 | 12/31/2003
ThCh$ ThCh$ ThCh$ ThCh$ ThCh$ ThCh$ ThCh$
Clients 1,500,166 3,100,522 5,016 881 (881) | 4,605,704 | 7,321,964
Securities Brokers 804,115 0 0 0 0 804,115 | 3,344,048
Related Companies 524,847 0 0 0 0 524,847 0
Total 2,829,128 3,100,522 5,016 881 (881) | 5,934,666 & 10,666,012

9. INSTRUMENTS GIVEN IN GUARANTEE

The Company had the following instruments deposited in custody with the Santiago Stock Exchange as of December 31,
2004 and 2003:

Instruments 12/31/2004 12/31/2003
ThCh$ ThCh$

Shares in cover of operations al term 5,428,711 5,095,709

Total 5,428,711 5,095,709



10. OTHER ASSETS

Details of the account Other Assets as of December 31, 2004 and 2003 are as follows:

13.09.00 Others assets 12/31/2004 12/31/2003
ThCh$ ThCh$
Over cost of Investement Share in Santiago Stock Market 0 12,317
Others 11 12
Total " 12,329
11. BORROWINGS FROM BANKS AND FINANCIAL INSTITUTIONS
As of December 31, 2004 and 2003, the Company had the following borrowings outstanding with Banks and Financial
Institutions:
a. Short Term
Maturity Total
Financial Amount in Interest Up to Over Current Previous
Institutions (Ch$; U.F.; For. Ccy) Rate 7 days 7 days Period Period
1. | Banco Santander Santiago 0 0 0 0 0 0
2. | Banco de Chile ThCh$1 ThCh$1 ThCh$1 ThCh$
3.
TOTAL ThCh$1 0 ThCh$1 0 ThCh$1 ThCh$0
b. Long term
As of December 31, 2004 and 2003, the Company had no long-term obligations with Banks or Financial Institutions.
12. OBLIGATIONS ON FUTURES OPERATIONS
a. Obligations on purchase agreements
The following are the obligations on purchase agreements as of December 31, 2004 and 2003:
Maturity of Commitment Total
Instruments Up to 7 days Up to 7 days 12/31/2004 12/31/2003
ThCh$ ThCh$ ThCh$ ThCh$
State 0 0 0 2,768,095
Financial Institutions 4,998,849 1,356,073 6,354,922 2,178,011
Companies 31,927,067 37,009,974 68,937,041 69,674,992
Total 36,925,916 38,366,047 75,291,963 74,621,098
b. Obligations on sale agreements
The following are the obligations on sale agreements as of December 31, 2004 and 2003:
2004 2003
Present Greater Net Lesser Market Net
Instruments Value Value Value Value Value Value
ThCh$ ThCh$ ThCh$ ThCh$ ThCh$ ThCh$
State 0 0 0 0 0 0
Others 0 0 0 0 0 5,888,273
Total 0 0 0 0 0 5,888,273

Obligations up to 7 days
Obligations over 7 days
Total

In accordance with current regulations, the Company has recorded its obligations under instruments with sale agreements matched

with their present value.



c. Obligations on forward contracts
As of December 31, 2004 and 2003, the Company had no current obligations under forward contracts.
d. Obligations on other futures operations

The following are the obligations on other futures operations as of December 31, 2004 and 2003:

Total Amount

Detail Current,Period Previous,Current
Term Operations on Shares with Sale Agreement 5,428,711 5,095,709
Sale of Forward Contacts 2,042,664 608,645
TOTAL 7,471,375 5,704,354

13. CREDITORS ON BROKERAGE

Details of the balances as of December 31, 2004 and 2003 are as follows:

MATURITY TOTAL
Creditors Up to 7 days Up to 7 days 12/31/2004 12/31/2003
ThCh$ ThCh$ ThCh$ ThCh$
Clients 803,257 0 803,257 4,936,472
Securities brokers 2,022,482 3,100,522 5,123,004 5,726,279
Related companies
Total 2,825,739 3,100,522 5,926,261 10,662,751

14. SHORT SALE OPERATIONS AND LOANS OF SHARES
a. Short sale operations and loans of shares on behalf of third parties

As of December 31, 2004 and 2003, the Company had no short sale operations and loans of shares on behalf of third
parties outstanding.

b. Loans of shares on behalf of brokers
As of December 31, 2004 and 2003, the Company had no loans of shares on behalf of brokers outstanding.
c. Short sale operations on behalf of brokers
As of December 31, 2004 and 2003, the Company had no short sale operations on behalf of brokers outstanding.
15. INCOME TAX
The charge for income tax as of December 31, 2004, calculated on a net taxable income of ThCh$ 4,777,076 (ThCh$
3,435,136 in 2003), amounts to ThCh$ 812,103 (ThCh$ 566,797 in 2003). During the period, the Company established
monthly provisions of ThCh$ 679,286 (ThCh$ 449,773 in 2003).
16. DEFERRED TAXES
In accordance with Technical Bulletin N°® 60 and complementary bulletins issued by the Chilean Institute of Accountants
and the regulations indicated in Circular N° 1,466 of the Superintendency of Securities and Insurance, the Company has

recorded the effects of deferred taxes resulting from timing differences, benefits from tax losses and other events that create
a difference between the accounting and the tax results.



a. The accumulated effects of deferred taxes as of the close of each period are the following:

2004 2003
Timing differences Base Tax Base Tax
ThCh$ ThCh$ ThCh$ ThCh$

Rights on sale agreements (75,364,423) | (12,811,952) | (74,473,160) | (12,660,437)
Coupons 0 0 (92,324) (15,695)
Obligations on sale agreements 75,291,963 | 12,799,634 | 74,621,098 12,685,587
Provision on lower value fixed income instruments 1,892 321 2,962 503
Provision for losses on fixed income instrument commitments 62,262 10,585 43,428 7,383
Provision on remunerations and others 107,268 18,236 85,409 14,519
Effects of Forward Contracts (134,581) (22,879) (50,645) (8,610)
Provision doubtful debts more than 30 days 881 150 86 14
Difference financial depreciation vs. accelerated depreciation (12,163) (2,068) (13,751) (2,337)
Total (46,901) (7,973) 123,103 20,927

b. The effect on income tax during each period is broken down as follows:

Item 12/31/2004 12/31/2003
M$ M$
Income tax (812,103) (566,797)
Deferred tax (28,900) (31,385)
Adjustment due to Tax previous year (15,166) 44157
Article 21 Single Tax (2,461) 0
Net charge to income statement (858,630) (554,025)

As a result of the modifications to the Income Tax Law, the tax rates applicable to timing differences were changed in
accordance with the dates they are expected to occur or be reversed.

17. COMMISSIONS, SERVICES AND RIGHTS ON STOCK MARKET OPERATIONS

Below we give a detail of the commissions and services on stock market operations and stock market rights that comprise
operating income and expenditure as at December 31, 2004 and 2003:

Total (ThCh$)

Tax B/S Code Commissions Stock Market

on operations Rights 12/31/2004 12/31/2003
41.11.00 868,896 180,136 1,049,032 1,530,398
41.21.00 (88) (138,225) (138,313) (669,075)
Total Effect 868,808 41,911 910,719 861,323

18. FUTURE CASH FLOWS

As of December 31, 2004 and 2003, there are no transactions, agreements or contracts related to the financial or investment
activities that could have a significant effect on cash flows.

19. CONTINGENCIES AND COMMITMENTS
a. Direct commitments
As of 31 December, 2004 and 2003, the Company maintains a lien on the shares in the Santiago Stock Exchange and
the Chilean Electronic Stock Exchange in favor of those entities in guarantee of its correct performance and its compliance
of its operations as a broker.
b. Tangible security over assets established in cover of obligations to third parties
As of December 31, 2004 and 2003, the Company had no tangible security over assets established in favor of third parties.

c. Legal

As of December 31, 2004 and 2003, the Company had no pending legal matters.
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d. Securities in custody

The following is a detail of securities held in custody on behalf of clients as of December 31, 2004 and 2003:

. Fidex Income Total
Variable

Securities in Custody Income Ch$ U.F. For. Ccv. |Others|Current Period | Previous Period
Custody not subject to administration | 127,679,693 | 2,289,494 |16,656,950 0 0 146,626,137 76,208,030
Administration of portfolio 0 0 0 0 0 0 0
Administration of voluntary social 0 0 0 0 0 0 0
security savings

TOTAL 127,679,693 | 2,289,494 16,656,950 0 0 146,626,137 76,208,030
Percentage of Custody in Central 86.31 12.08 87.92 0 0 99.24 98.96

Securities Custody (%)

Variable income instruments are shown at market values and the fixed income instruments are shown at their final nominal
value.

c. Personal guarantees
As of December 31, 2004 and 2003, the Company had no personal guarantees issued.
d. Guarantees on operations

In order to comply with regulations contained in Articles 30 and 31 of Law N° 18,045 (Stock Market Law), the Company
established an insurance policy to cover the correct and complete compliance of all its obligations as a stockbroker in
favor of current or future creditors of Consorcio Corredores de Bolsa S.A, represented by the Santiago Stock Exchange
and the Electronic Stock Exchange of Chile. This guarantee amounts to UF 20,000. The policy was taken with Compaiiia
de Seguros de Crédito Continental S.A. to expire on April 22, 2005.

In order to comply with the instructions of the Santiago Stock Exchange, all stockbrokers inscribed in the register must
establish an insurance policy to cover any possible irregularities resulting from the infidelity of its employees. In the case
of the Company, this policy amounts to US$ 1,000,000 and was established on April 15, 2004 with the Compaiiia La
Interamericana Seguros Generales S.A. to expire on April 15, 2005.

The Company established a lien on the share in the Santiago Stock Exchange and on the share in the Electronic Stock
Exchange of Chile in favor of those same entities in guarantee of its correct performance and its compliance of its operations
as a broker.

In addition, there are shares deposited in custody in the Santiago Stock Exchange to guarantee simultaneous
operations in shares for ThCh$ 5,428,711 during the 2004 period and ThCh$ 5,095,709 in 2003.

20. CHANGES IN EQUITY
During the period between January 1 and December 31, 2004 the equity accounts had the following movement:
EQUITY ACCOUNTS
Paid-in Reserve for Reserve Accumulated | Profit for Total
Capital Revaluation | Greater Value | Profil (loss) |the Period
Movements of share
ThCh$ ThCh$ ThCh$ ThCh$ ThCh$ ThCh$
Initial balances 8,271,353 0 7,242 1,395,124 | 3,690,973 13,364,692
Price-level Restatement 206,784 0 181 59,975 266,940
Dividends paid (2,583,750) (2,583,750)
Profit distrib. year 2003 3,690,973 (3,690,973)
Profit (loss) for the period 4,338,024 4,338,024
Balances as at 12/31/2004 8,478,137 0 7,423 2,562,322 | 4,338,024 15,385,906
Balances as at 12/31/2003 8,478,137 0 7,423 1,430,002 | 3,783,246 13,698,808



Total Shareholders or partners

Total Shares
Total Shares subscribed but not paid

Total Shares paid

Registered capital
Capital subcribed but not paid

02

7,500,000
0

7,500,000

Ch$8,478,137,345
Ch$0

Total Shareholders or partners Ch$8,478,137,345
21. GUARANTEES ISSUED BY THIRD PARTIES IN FAVOUR OF THE BROKER
As of December 31, 2004 and 2003, the Company has not received any guarantees from third parties.

22. OTHER OPERATING INCOME

Details of Other Operating Income as of December 31, 2004 and 2003 are as follows:

Concept (Charge) Credit 12/31/2004 12/31/2003
ThCh$ ThCh$
Net price-level restatement 202,651 122,436
Net difference in exchange 113,576 (44,351)
Other operating income 28,869 502,133
Total 345,096 580,218
23. TRANSACTIONS WITH RELATED PARTIES
During the period, the Company undertook transactions with the following parties:
Transaction Balance
Name Relationship Tax 1.D. N° Description Amount Result | Assets | Liabilities
1. | Consorcio Financiero S.A. Controller 79.619.200-3 | Brokerage 1,570,552 754 0 0
Sale F.l. Inst. 284,471,634 20,632 0 550,020
wirepurchase agreement
Payment of dividends 2,650,927 0 0 0
2. | Consorcio Nacional de Seguros de Vida S.A. Common Controller | 99.012.000-5 | Brokerage 257,817,222 60,339 0 0
Purchase F.I. Inst. 380,324,788 | (16,986) 0 0
wiresale agreement
Sale F.l. Inst. 556,351,212 (8,912) 0 15,160,556
wirepurchase agreement
Transfer of accounts 103,000 (104) 0 0
Rental of Offices 21,618 | (21,618) 0 0
Forward Contract 410,373 | 410,373 0 0
3. | Consorcio Nacional de Seguros de Generales S.A. | Common Controller | 96.654.180-6 | Brokerage 26,902,157 19,923 0 0
Sale F.l. Inst. 159,503,912 | (23,121) 0 130,005
wirepurchase agreement
4. | Compatiia de Seguros de Vida Vitalis S.A. Common Controller | 96.848.220-3 | Brokerage 31,482,093 3,572 0 0
Sale F.l. Inst. 23,140,899 (1,174) 0 0
wirepurchase agreement
5. | Consorcio Créditos Hipotecarios S.A. Common Controller | 96.542.350-8 | Sale F.l. Inst. 175,426,945 670 0 680,025
wirepurchase agreement
6. | Marcelo Rozas Etcharren General Manager 5.920.789-K | Sale F.l. Inst. 1,255,175 (333) 0 0
wirepurchase agreement
Brokerage 32,170 88 0 0
7. | Fundacién Consorcio Nacional Vida Business Group 71.456.900-7 | Sale F.I. Inst. 115,515 64 0
wirepurchase agreement 0
8. | Consorcio Inversiones Ltda. Common Controller | 96.983.020-5 | Brokerage 21,248,923 945 0 180,158
Sale F.. Inst. 34,991,509 12,098 0
wirepurchase agreement
9. | José Manuel Ugarte Herandez Ex Chairman of 6.371.759-2 | Brokerage 1,539,593 1,932 0 0
the Board Sale F.. Inst. 12,084,317 (4,064) 0 0

wirepurchase agreement
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Transaction Balance

Name Relationship Tax .D. N° Description Amount Result Assets | Liabilities

CNLife Compafiia de Seguros de Vida S.A. Common Controller 96.579.280-5 | Brokerage 56,775,033 | 32,512 | 524,847 0
Sale F.l. Inst. 92,371,617 | (5,400) 0 1,540,056
wirepurchase agreement
Purchase F.l. 5,402,350 1,387 0 0
Inst. wiresale agreement

Consorcio Tarjetas de Crédito S.A. Common Controller | 99.555.660-K | Brokerage 23,093,072 1,155 0 0

Banmédica S.A. Business Group 96.528.990-9 | Sale F.l. Inst. 3,770,775 | (1,701) 0 653,473
wirepurchase agreement

Banvida S.A. Business Group 96.882.560-7 | Sale F.l. Inst. 2,913,390 | (1,098) 0 0
wirepurchase agreement

Fondo Mutuo Investis Latin Common Controller 93.930.850-9 | Brokerage 50,914,784 0 0 0

Consorcio Inversiones Dos Ltda. Common Controller 76.098.540-5 | Brokerage 38,748 21 0 0

TOTAL CURRENT YEAR 2,206,724,303 = 481,954 | 524,847 | 18,894,293

TOTAL PREVIOUS YEAR 2,287,735,985 | 929,231 0| 6,070,941

The balances of assets and liabilities corresponding to brokerage transactions are included in debtors on brokerage
operations and creditors on brokerage operations, respectively.

SANCTIONS

Between January 1 and December 31 of 2004 and during 2003, neither the Company nor any of its Managers has been
sanctioned by the Superintendency of Securities and Insurance or by any other regulatory authority.

SIGNIFICANT EVENTS

The Ordinary Shareholders’ Meeting of the Company held on March 30, 2004 approved the Annual Report and the Balance
Sheet for the year 2003.

It also approved the payment of a final dividend on April 8, 2004 of Ch$ 344.50 per share, charged to the earnings of the
year 2003. This done, the net worth of the Company rose to ThCh$ 10,780,942, broken down as follows: Paid up Capital,
ThCh$ 8,271,354; Retained Earnings ThCh$ 2,502,347 and Reserve for greater Value of Shares on Stock Market: ThCh$
7,241,

On August 11, 2004 José Manuel Ugarte H., Chairman of the Board, submitted his voluntary resignation as a Director of
the Company.

At the meeting of the Board of Directors held on November 24, 2004, Messrs. Marcelo Mosso G. and Jorge Beffermann
R. submitted their resignations as Directors.

In the same meeting, Messrs. Jose Miguel Ureta C., Francisco Ignacio Ossa G. and Francisco Javier Garcia H. were
elected Directors of the Company and José Miguel Ureta C. as the new Chairman of the Board.

SUBSEQUENT EVENTS

Between January 1, 2005 and the date of presentation of these Financial Statements, there are no events that could
significantly affect them.



i Report of the External Auditors

To the Shareholders and Directors of
Consorcio Corredores de Bolsa S.A.

We have audited the Balance Sheet of Consorcio Corredores de Bolsa S.A. as of December 31, 2004 and 2003 and the
corresponding Income and Cash Flow Statements for the years ended on those dates. The preparation of these financial statements
(which include their corresponding notes) is the responsibility of the Management of Consorcio Corredores de Bolsa S.A. Our
responsibility consists of emitting an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in Chile. Those standards require that we plan
and perform our work in order to obtain a reasonable degree of assurance that the financial statements are free of material
misstatements. An audit involves examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes the assessment of the accounting principles used and the significant estimates made by the
management of the Company as well as an evaluation of the overall presentation of the financial statements. We consider that
our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements as of December 31, 2003 present fairly, in all material respects, the financial situation of

Consorcio Corredores de Bolsa S.A. as of December 31, 2004 and 2003 and the results of its operations and the cash flows for
the years then ended, in accordance with auditing standards generally accepted in Chile.

Luis Enrique Alamos
PricewaterhouseCoopers

Santiago, February 23, 2005
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