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Company Overview
Fenix Power: a relevant & efficient CCGT in Peru

/ THE COMPANY ™\ ( MARKET SHARE )
Others Peruvzlgr) Gov.
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2] CCGT in Peru ’
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Note: All figures as of Dec18
"Ratings as of Feb19



Moderador
Notas de la presentación
On slide 9, we will discuss the several key operating features that make our plant the most efficient combined cycle power plant in Peru. To highlight a few,

Proximity to the sea allows us to utilize a water cooling system increasing our efficiency.

As previously mentioned, we have an effective capacity of 565 MW which makes us the fifth largest power generation plant in Peru (in terms of installed capacity).

Fenix’s net annual generation is 3.5 TWh and we have signed long term contracts for 3.0 TWh.

Together, these advantages help lower our variable costs, placing us as the first CCGT gas-fired plant in the merit dispatch order following hydro generators, and in 3rd place in the overall dispatch order.

Fenix has two GE Gas turbines and one GE steam turbine, the latter with chillers, which increases the efficiency of the generation process.

Our 7FA turbines utilize trusted technology and allowed us to have the highest yield among Peruvian thermal power plants with 5,606 KWh/m3 for the year ended December 31, 2016.

We have a 20-year agreement with Consorcio Transmantaro S.A. that allows us to use their 8 km, 500 kV transmission line to connect to the national grid. The 500 kV line ensures that Fenix does not present any congestion problem to evacuate our energy, ensuring that our place in the dispatch ranking will not be affected by the operation of third party plants that can cause congestion.
Fenix’s has a stable revenue profile, which achieves through a long and medium term power purchase agreements that have an average life of 7.2 years. 
We have contracted approximately 74% of our capacity through 2023 with strong locally rated triple-A off-takers. This assures an extended period of predictable cash flows and reduces our exposure to the energy spot market
We also hold a series of operational contracts that reduces our risk. Among these contracts a relevant agreement to mention is a 90% take-or-pay natural gas supply contract with the Camisea Consortium that expires in 2022 

[... next page please...]
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Company Overview

Highly experienced shareholders
/\DI/\?

= Established by the Government of the Emirate
of Abu Dhabi (Aa2/AA/AA)

(:Colbun

MEJOR ENERGIA

= Chilean power generation company = One of the largest global sovereign wealth funds

= 3rd largest player in the SEN with 17% of » Globally diversified investment portfolio

market share in terms of generation » Relevant experience as a partner and financial
= 3.328 MW of installed capacity, 49% hydro investor

and 51% thermal

= Matte Group as Controlling shareholder

MAIN FIGURES ‘ i SIGMA

= Mkt. Cap: US$3.5 bn

= Total assets: US$6.8 bn = One of the largest investment funds managers in Peru
= Mainly dedicated to investments in infrastructure projects
= Total AUM: USS$ 640 Mn

= Key investors: 3 private pension funds, a state pension
fund and COFIDE

Note: as of December 18
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Market overview
Power industry dynamics in Peru

INSTALLED CAPACITY BY TECHNOLOGY (%)

4 )
= Stable regulatory framework. Diesel

Thermal -
= USS currency denominated market. Combined 21%
Cycle Therma
= Investment grade country. 26% L

1 3 051 S1mplle-
MW Cycle
. Renewabl

Coal &
Others

= Expected increases in economic activity and power demand
\_ J

Hydro o
38% 2%
SEIN DEMAND GROWTH & GDP (%) SEIN’S HISTORICAL GENERATION (GWh)
——Power Demand ——GDP
10% ower veman 60,000
50,000
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0
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Source: COES, OSINERGMIN. Figures as of December 2018, Commercial Management - Fenix Power. -
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Market overview
Marginal costs expected to increase

= Spot prices affected by i) take or pay scheme of gas contracts ii) price declaration strategies iii) currently
oversupplied market.

INSTALLED CAPACITY BY TECHNOLOGY (%)

.

= - 56% 529 = QOversupplied market in the

z 0 25 - 14 last years has pushed down

S 25 12 marginal cost.

S 2 10

Z 15 33% 8 ¢% = Asdemand resumes its growth
§ 10 6 22 path and supply remains

2 5 ‘2‘ relatively stable, Reserve

%" 0 0 Margin is expected to reach

= 37% in 2022.

2013 2014 2015 2016 2017 2018

Reserve margin (%) = Installed capacity (GW)  mmm Maximum demand (GW)  =@=Marginal cost
(USS/MWh)

MARGINAL COST' (USD/MWh)

- No regulatory changes on gas price declaration

Gas price declaration - Low marginal cost due to oversupply
(supply price) - New efficient generation
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Market Overview
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Positive gas industry trends in Peru

GAS RESERVES.

= Current proven reserves of 16 trillion cubic feet (“TCF”)
= Expected possible gas potential of 42 TCF

= Camisea represents ~95.0% of total natural gas reserves in
Peru

GAS PRODUCTION. (MMCFD)

1,600
1,400

1,200 ;
1,000
800
600
400
200
o i I ] I I I

A S @6\ A D O N o O O e Q'\,\ O

929 95% 95% 97% 96% 959 96% 96% 95%

mmm Total Gas Production  ===% Camisea

Source: Ministerio de Energia y Minas

REGULATED GAS SUPPLY TARIFFS: OVERVIEW

= Camisea Consortium is a joint venture of six companies
that produce and process natural gas at the Malvinas and
Pisco facilities

Production Transport Distribution

Fo —
+pluspatrnl m—)p- TgP = —) }.,‘t Calldda

de Gas del Perti

4 REGULATED GAS SUPPLY TARIFFS: OVERVIEW

Final - Well Transport. Single
_— Price + Fee + Dist. Fee

Well gas price applied to electricity generation and
adjusted through O&G indexes

= Regulated gas distribution and transportation
segments

= Rates adjusted every two and four years for
transport and distribution, respectively

= PPAs energy contracts indexed to variations in
natural gas prices
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Commercial Strategy
Commercial policy

Contracting a relevant portion of
capacity

» Fenix maintains long-term power supply
contracts

= Significant base of PPAs that reduces cash
flow volatility, ensuring stable revenues
over time

Indexation formulas

fFenix
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= PPAs indexed to dollar, in order

Solid customers base to mitigate its foreign Exchange
e ——— risk
= Creditworthy counterparties = Additionally, the Company
= Most of Fenix PPAs are signed with indexes the prices of its
the main distribution companies of contracts to fuel prices, in order
Peru to reduce the volatility of its
cash flows




Commercial Strategy
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Operational long-term contracts

NATURAL GAS SUPPLY.

= Counterparty: Camisea Consortium
= Expiration: August 2022

NATURAL GAS TRANSPORT.

3

4

5

= Counterparty: TGP
= Expiration: May 2032

GAS DISTRIBUTION & O&M.

= Counterparty: CALIDDA
= Expiration: March 2035

ELECTRIC TRANSMISSION & O&M.

= Counterparty: Consorcio Transmantaro S.A.
= Expiration: February 2033

CONTRACT SERVICE AGREEMENT.

= Counterparty: GE.
= Expiration: 3 major inspections over 25 years

2019 2020 2021 2022 2023 2024 2025 2026 2027
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Commercial Strategy
Stable cash flow profile supported by long-term PPAs

PPA PROFILE.

= Average life of long-term PPAs of 6 years

ENERGY SALES & INDEXATION. (%)

Spot US PPI
= USS FX adjusted and US$ denominated capacity payments 22% 22%
= ~77% contracted through 2023

=  Strong AAA locally-rated off takers

PPAs
78%

Gas
78%

PPA PORTFOLIO. (TWh)

4.00
0.48 0.58 1.13
3.00 L 297 2.96 2.96 3.00
1.02

2.00 1.22 110 0.04 0.03
1.00 0.03 0.... 0.03

1.76 1.89 1.99 2.10 2.07 46 0.46

0.46 0.46
0.00
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

B Regulated Customers B Unregulated Customers M Future Customers

Note: as of Dec 18
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Financial Review
Financial results

OPERATING REVENUES. (US$ million) EBITDA & EBITDA MG. (USS million & %)
60
52 53 52 20
48 47 47 49 48
15
40
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20 6
5
0 0
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3QI8 4Q18 1Q17  2Q17  3Q17 4Q17 1Q18 2Q18 3Q18  4Q18
mem EBITDA Fenix ~ ——EBITDA Mg

Note: as of December 18
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Financial Review
Financial results

GROSS DEBT/EBITDA LTM. (X) NET DEBT/EBITDA LTM. (X)
12 12
10 i 10 9.1
8 71 69 70 46 67 66 O 8 64 62 62 5o 6.3
. 6 56 5.6
4 4
2 2
0 0
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
LIABILITIES / EQUITY. (X) INTEREST COVERAGE. (x)
1.2 6
1009 095 ;5 08 09 09 09 0-9 5
0.8 4
0.6 3
0.4 2
| I l
0.0 0

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Note: as of December 18
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Financial Review
Debt profile

DEBT PROFILE. FENIX BOND ISSUANCE.

e =  Amount: US$340 mm
Financial Debt Debt profile = Term: 10 years

US$349 100% bonds = Coupon: 4.317%

= Date of issuance: 09-20-2017

miltion 100% USD = Format: 144A/Reg S
\_ _/Tr\ | 100% Fixed rate :ﬁ * Ratings (Moody's/S&P/Fitch): Baa3 / BBB- / BBB-
Aé- = Repayment profile: Amortizing, Bullet 44%

= Use of proceeds: Bank debt prepayment
= Qversubscription: 4 x
AMORTIZATION STRUCTURE. (US$ million)

200
160 m Fenix Bond

168

120
80
40

0 aampe—— N N N N NN

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Note: as of December 18




KEY TAKEAWAYS

Attractive Long-
term Growth
Prospects

Highly Efficient

Relevant Asset

Strategic
investment for
shareholders

Experienced
Management

e Stable Revenues
from Long-Term
PPAs &
Operational
Contracts

4 )
= Peru's power generation industry currently affected by short-term transitory
factors, but continues to exhibit high growth potential in the medium / long
term
1\ J
("= State-of-the-art combined-cycle dual-fueled power plant with 565 MW of
effective capacity
= Strategically located asset, close to demand hubs and to the SEIN substation
(Chilca)
\_" Highly efficient plant with low and flexible variable costs Y,
4 N\
» Fenix is the 5% largest power generator of Peru
= Critical power plant for the country
= Strategic for its shareholders
\_ J
( )
= Strong sponsorship from highly experienced shareholders, including a key
power generation player in Chile and leading asset managers (Peru and
internationally), over all long-term investors
\_ J
4 N
= Management with vast knowledge in the power industry
. J
( )
= Attractive long-term PPA contracts with creditworthy counterparties providing
stable cash flow generation; weighted average remaining life of our long-term
PPAs is 6.0 years
\_ J

rFenix
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