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Company overview
Leading position in Chile & Peru

THE COMPANY
Installed Capacity .
% 3 9 O 1 % Market Share! Ownership
- Mw \Wg O 23% / (‘ii 7% = 49.96% Matte Group
O 3’336 mw / @ 965 mw = 9.58% Angelini Group
Power-Plants Transmission Lines = 19.44% Pension Funds
25 900 « = 21.02% Others
§ ~ m
& 24/¢) 1
KEY FINANCIALS Rating
EBITDALTM
Total Assets BBB
@ Us$6.9 bn ‘/q;\é uss643 mm Fitch
= @ Uss595 mm /(4 uss50 mm
Cash | $ Net Debt / EBITDA BBB
5. 055776 o 1.4, sep

Note: All figures as of Sep17
"In terms of generation




Company overview
Well diversified generation assets

Thermal: 2,271 MW
Hydro': 1,630 MW

€ FENIX POWER
565 MW / Gas

@ NEHUENCO COMPLEX
€ ACONCAGUA BASIN COMPLEX 875 MW/ Diesel / Gas

210 MW / Run-of-the-River

CANDELARIA

© CARENA POWER PLANT :
254 MW/ Diesel / Gas

10 MW / Run-of-the-River

@ Los PINOS

1
© MAULE BASIN COMPLEX 104 MW / Diesel

665 MW / Reservoir - Run-of-the-River

@ SANTA MARIA

o SAN CLEMENTE POWER PLANT 370 MW / Coal

6 MW / Small Hydro

O ANTILHUE
103 MW / Diesel

| M'?
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CHIBURGO POWER PLANT
19 MW / Small Hydro

© LAJA BASIN COMPLEX
249 MW / Run-of-the-River

@ ANGOSTURA
324 MW/ Reservoir

Source: Colbun S.A. e CANUTILLAR

"Includes 34 MW of La Mina power plant 172 MW/ Reservoir
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Company overview
Fenix Power: Most efficient CCGT in Peru

f

<

%ﬂ
=3
<
A

0
At

:::::::::::::::::

alif

Note: values as of Sep17
"Based on generation
Source: Colbun S.A.

= Most efficient CCGT in Peru!

Based on Heat Rate

40 miles south of Lima

Capital of Peru and largest city of the country

565 MW

Gross effective capacity

3.5 TWh

Net annual generation

3 TWh / year

Long term contracts (~75% capacity)

« Colbun

SHAREHOLDERS

= 51% Colbun
= 36% ADIA
= 13% Sigma

MARKET
SHARE'

Engie

‘

Others
30%

Kallpa
14%
renix ' '
79 eruvian
Enel Gov.

10% 14%

KEY FIGURES
/Y]\ LTM EBITDA
';é US$5O mm
Q\ Cash
| US$43 mm
Internacional
Ratings
Baa3 stable
Moody’s
BBB- stable
S&P/Fitch




Company overview

Relevant transmission assets

@ Transmission lines
~900 «m

Substations

Market share
> 5
Sr\ Annual Equivalent EBITDA
18 ~USS60 mm

Note: All figures as of Sep17
Source: Colbln S.A.
T “National” Transmission

‘
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| Aconcagua Basin

| Los Aggeles
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Company overview
Increasing EBITDA' despite adverse hydrological conditions

COLBUN’S EBITDA VS. HYDRO GENERATION. (US$ million & TWh) @
USS million TWh
800 8.0

607 6.5
582 595
600 5 5 537 546 6.0
4.9 4.8 4.9
400 352 4.0
287
200 2.0
0 0.0
2012 2013 2014 2015 2016 3Q17 LTM
= EBITDA ® Hydro Generation

Note: All figures as of Sep17
' Excludes EBITDA’s contribution from Fenix Source: Colbun S.A. “
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Market overview
Chile’s central grid (SIC)

GENERATION. (%)

In the last years, there has been a strong irruption of wind
and solar plants.

0%
3%
. Argentine Gas
19% supply reduction LNG »
10% f entry

1%

67%
Reduction of the Load Factor of
Hydroelectric Power Plants due to
drought (9 years)
'9&
® Hydro [ Coal B Diesel
@ Others B Natural Gas @ wind and Solar

All figures as of Sep17
Source: CDEC-SIC.

9%
2%

22%

28%

5%

34%

MARKET SHARE. (%)

« Colbun

Colbln is the 2"d largest player in the SIC.

Others
38%

|

AES Gener
13%

Enel
eneracion
26%

.’m"b‘un
23%




Market overview
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Power demand and Marginal Costs in Chile & Peru

POWER DEMAND & GDP - CHILE. (%)

—=Power demand growth == GDP growth
10%
.
6%
4%
2% 1.7%
0.9%
0%
2011 2012 2013 2014 2015 2016 3Q17
LT™M

MARGINAL COSTS IN THE SIC. (USS / MWh)

200 i ;

150
100
50 52
0
2011 2012 2013 2014 2015 2016 3Q17

LTM

Sources: Coordinador Eléctrico Nacional SIC (Chile) & COES (Peru)

POWER DEMAND & GDP - PERU. (%)

- Power demand growth = GDP growth
O
2.8%
2.6%
2011 2012 2013 2014 2015 2016 3Q17
LTM

MARGINAL COSTS IN THE SEIN. (USS / MWh)
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Market overview
Trends and industry evolution

The international power sector is changing in response to global trends.

TECHNOLOGICAL ECONOMIC SOCIAL ENVIRONMENTAL
REGULATION

; or ) S
International

commitments with
decarburization

Irruption of Decrease of Capex for Desires for clean and
intermittent energies renewables sustainable energy

It is important to anticipate changes that will be observed on the electric consumption.

ENERGY FROM DISTRIBUTED AUXILIARY
DEMAND RESPONSE STORAGE
VARIABLE SOURCES GENERATION SERVICES
e °" ¢ =
: 'l & 9 &)
Stcr)cf)r;ﬁtziﬁgggto g To optimize energy Use of natuial / Support for Devices for support
consumption resources {solar intermittent energies in peak periods

energies wind)
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Commercial strategy

« Colbun

Long Term PPAs to ensure cash flow stability

WHOLE-SALE POWER COMMERCIAL POLICY

Optimal Contracting level
l. Renewable Capacity:
Hydro, solar and wind

I. Efficient thermal capacity:
Coal and CCGTs

Cost structure properly reflected in
sale prices

Active risk management

l. LNG purchases in the short and mid term

IIl.  Financial hedges

BASE OF ASSETS & PPAS LEVEL

Available Contracting
Capacity Level

Existent

Coal Existent

CPI
Fuel Prices

Expansion
Solar & Wind  J2 opportunities Exchange rate

Existent
+ Projects

Hydro
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Commercial strategy
Balanced commercial position in Chile

CONTRACTED SALES VS GENERATION. (TWh)

TWh
14 50%

12 45%
40%
10 35%
30%
25%
20%
15%
10%

5%

0%

2012 2013 2014 2015 2016 3Q17
LT™M

mmm Hydro ==wiCoal w=mmm|NG mmmmDiesel mmmmRegulated Sales == Unregulated Sales  ==—=EBITDA Mg (%)

Source: Colbin S.A.
Unregulated Sales, excludes sales to Codelco at Marginal Cost




« Colbun

Commercial strategy
Secured long-term regasification capacity & LNG supply

supply sources; contributing to a competitive, flexible, secure and sustainable power supply.

MEDIUM AND SHORT TERM LONG TERM
LNG SUPPLY LNG SUPPLY
Regasification capacity and supply
contract with ENAP

[ Long-term strategy: leveraging our efficient natural gas power facilities and diversifying our ]

LNG supply with Metrogas and ENAP

= Short term contracts (~3 months) available. = Effective from 2018 onwards, for a period of 13

* Medium term contracts: signed for 2 TWh of years.

natural gas generation in 2018 and 2019 1. = Competitive LNG supply with ENAP and
international providers.

= Capacity for up to two combined-cycle units
per year.

"For 2019, 1 TWh is optional.

Source: Colbun S.A. n
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Commercial strategy
High quality clients in Chile

SALES BY CUSTOMER (%) AVERAGE MONOMIC PRICE' (USS$S/MWh)
4% 150
9% = Codelco (A3/A+/A+) —Regulated Customers =——Unregulated Customers
130

“ 30%  u Enel Distribucion (BBB+)

16% 110 S
= CGED (Local A+)
= Saesa (Local AA+) 90 \

" m AngloAmerican (Ba1/BB+/BB+) 70
20% 20% ™®Others 50

PPAs IN CHILE: MAXIMUM CONTRACTED ENERGY COMMITMENT (TWh)

m Regulated Customers = Unregulated Customers m New Contracts with unregulated customers

2014 2015 2016 3Q17

PPA expiring: PPA expiring: PPAs expiring:
= Saesa: 2.1 TWh = Anglo American: = CGE-2006: 0.7 TWh
~1 1.2 TWh = Chilectra: 0.5 TWh

12.0 108 7

9.0

~10 YEARS AVERAGE MATURITY

2018 2019 2021 2022 2023

Note: All figures as of Sep17
" Average monomic prices are calculated by dividing the total amount of sales in USS, by physical energy sales in MWh
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Commercial strategy
Decreasing prices in the last regulated auctions in

Chile

160

140

120
100

Avrg. Awarded Price
(USS/MWh)

80 .
. ‘
) O
20
0
Year 2013 2014 2015 2016 2017
Energy (TWh) 4.7 12.0 1.2 12.5 2.2
Avg. Awarded Price
(USS/MWh) 126 108 79 48 33
Supply starting 2016/2019 2016/2019 2023 2023 2024

Duration (years) 15 15 20 20 20
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Commercial strategy
PPAs renewal opportunities in Chile
UPCOMING REGULATED AUCTIONS 1.

13.4 TWh
A

G

Year 2018 2019 2020
Supply starting 2024 2025 2026
Duration (years) 20 20 20

UNREGULATED CLIENTS.

= In the coming years there is a relevant amount of energy for large unregulated clients to be re-contracted.
=  Colbun is currently participating in auctions with unregulated customers (mining and industrials).

= Opportunities in medium-size clients: In the last months, Colbun has signed new contracts with medium-size
clients for a total of ~1,600 GWh/year and average tenor ranging from 6 to 10 years.

" Latest available information. n
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Financial review

« colbun

Consolidated financial results

OPERATING REVENUES. (USS$ million)

2,000
1,696
1,600 1,503 1,436 1,529
1,314
1,200
800
400
0
2013 2014 2015 2016 3Q17 LTM

EBITDA & EBITDA MG. (USS million & %)

700 45% 45% 45% 50%
600 36% 56 40%
500

400  21% 30%
300 582 546 20%
200

100 10%

0 0%
2013 2014 2015 2016  3Q17 LTM
mmm EBITDA Chile === EBITDA Fenix ~ ———EBITDA Mg

NET INCOME. (US$ million)

258
250
200 205
200 102
-
! 1 a
82 %
100 63 )
’ . l
0
2013 2014 2015 2016 3Q17 LTM

DEBT/EBITDA & NET DEBT/EBITDA. (x)

6 m Debt/EBITDA
5 m Net Debt/EBITDA
4
2
1
0
2013 2014 2015 2016 3Q17

Source: Colbun S.A.
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Financial review
Consolidated Debt Profile

Debt Profile

4 4
US$1 y 696 million 1 OO% bonds 5 . O% Interest Rate average

@ US$1,345 million 94% USD and 6% UF

7 . O years average life

¢ USS351 million 100% Fixed rate
Y YN _ ®
S v] Ve

Amortization Structure. (US$ million)

= In 2017, a portion of Colbln’s
600 528 528 debt and Fenix’ debt was

500  Fenix Bonds refinanced.
® Colbun Bonds

400 = The amortization structure
300 doesn’t have relevant
200 168 maturities in the next 6
100 years.

0 . - | el | —— ——— a— —— — —

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Note: All figures as of October 2017
Source: Colbln S.A.
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Sustainability in Colbun
Sustainability strategy

SUSTAINABILITY IS OUR BUSINESS AND IT IS INTEGRATED IN ALL AREAS OF THE COMPANY

= Because sustainability is our core business,
since 2015 we started publishing an
Integrated Annual Report, with all the
financial, social and environmental
information of the Company.

1 6 MEMORIA
ANUAL
INTEGRADA

Dialogue and social
development

Suppliers and
contractors
Value chain
excellence

Environment

Care for natural
resources and
environment

Cllents and

providers
Long-term relations
through stable Investors:
supply Long-term vaule

fCOlbun

maximizing




Sustainability in Colbun
Awards and recognitions

MEMBER OF

Dow Jones
Sustainahility Indices
In Collaboration with RobecoSAM

2017

Colbdn listed in the Dow
Jones Sustainability Index
Emerging Markets

Cimara
ChilenoBritanica

2016

Colbun is recognized for the
“CO2 neutral Lastarria -
Bellas Artes route”

MEMBER OF

Dow Jones
Sustainahility Indices
In Collaboration with RobecoSAM

2016

Colbun listed in the Dow
Jones Sustainability Index
Chile

NALAS20
2016

Colbun Board’s president
and CEO were recognized as
sustainability leaders

BEST PLACE TO

2017

Colbdn listed in the ranking
Best Place to Innovate

PREMIOS
@ LATINOAMERICA
Verde

2016

Colbln received an
international award for the
reforestation of its
viewpoints

@ .
international hydropower association

2017

Angostura power plant was
chosen as a Sustainable
Hydroelectricity study case

HuellaChile /g

ma de Gestién del Carbono

2016

Colbun is recognized for its
emissions management by
the Environmental Ministry

informe
reporta

2017

Colbun obtained the first
place in the “Relevance”
category

]
MUTLUAL

de sequridad

2016

Ructe and Quilleco power
plants are recognized

«Ccolbun

EMPRESA
ESR SOCIALMENTE
RESPONSABLE

2017

Fenix power plant was
distinguished as a socially
responsible company

SWELL
=NESS
0O0U@

Colbun is recognized for its
initiatives in favor of the
quality life of its employers
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Growth opportunities
Growth opportunities in Chile & the Region

1 SPECIAL FOCUS IN PERU, COLOMBIA AND
ARGENTINA.

Growing power consumption

|
|
|
]
n

Well established regulatory framework !

(

I

) = Diversification:

—_———
- B N - Hydrological conditions
I Wind i
| HORIZONTE N - Generation technology
I__607MW _ - Fuel access
II_ “mep - Regulation
| OVEJERIA
__ _9_ME/_ B
_______ GROWTH OPPORTUNITIES IN CHILE:
BASE LOAD CAPACITY AND
GUAIQUIVILO RENEWABLES.

MELADO
_316eMwW = Pipeline of renewable projects
/ Hydro = Purchase of energy from third parties
1 EL MEDANO
| 6 MW =  M&A opportunities

- o o = o

1 Argentina under discussion to promote private investments.
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Concluding remarks

H 00 ©

©

°}
\3

Size: Second-largest generation company in Chile’s largest electricity grid and a

relevant presence in Peru.
Customers: Diversified, solid and creditworthy portfolio of clients.

High standards of environmental and social management: Adding value to all

of our stakeholders.

Shareholders: Strong, reliable controlling group with a strategic and long-term

vision of the business.

Management: Experienced management and high standards of corporate

governance.

Financial flexibility: Strong metrics, conservative financial strategy and ample

access to financial markets.
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Disclaimer And contact information

» This document provides information about Colbun S.A. In no

case this document constitutes a comprehensive analysis of |NVESTOR RELAT'ONS

the financial, production and sales situation of the company. TEAM CONTACT
» To evaluate whether to purchase or sell securities of the . LAL ,

company, the investor must conduct its own independent Miguel Alarcon

analysis. malarcon@colbun.cl

+ 56 2 2460 4394

» This presentation may contain forward-looking statements
concerning Colbun's future performance and should be

considered as good faith estimates by Colbun S.A. Veronica Pubill

vpubill@colbun.cl
+ 56 2 2460 4308

= |n compliance with the applicable rules, Colbln S.A.
publishes on its Web Site (www.colbun.cl) and sends the
financial statements of the Company and its corresponding
notes to the Superintendencia de Valores y Seguros, those
documents should be read as a complement to this
presentation.

Soledad Errazuriz
serrazuriz@colbun.cl
+ 56 2 2460 4450
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