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Disclaimer & Contact Information

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

case this document constitutes a comprehensive analysis of

the financial, production and sales situation of the company.

To evaluate whether to purchase or sell securities of the
company, the investor must conduct its own independent
analysis.

This presentation may contain forward-looking statements
concerning Colbun's future performance and should be
considered as good faith estimates by Colbun S.A.

In compliance with the applicable rules, Colbun S.A.
publishes on its Web Site (www.colbun.cl) and sends the
financial statements of the Company and its corresponding
notes to the Comision para el Mercado Financiero, those
documents should be read as a complement to this
presentation.

@ colbun

INVESTOR RELATIONS
TEAM CONTACT

Miguel Alarcon
malarcon@colbun.cl
+ 56 2 2460 4394

Soledad Errazuriz

serrazuriz@colbun.cl
+ 56 2 2460 4450

Isidora Zaldivar

izaldivar@colbun.cl
+ 56 2 2460 4308
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Company & industry overview ool
Leading position in Chile & Peru 0N

THE COMPANY

",'P Installed Capacity @ Market Share! @ Ownership
3,893 mw [t} @17%7@ 8

|:|r.| 03 328 mw / 0 565 MW 49.96% Matte Group
9.58% Angelini Group

20.45% Pension Funds

n o Power-Plants Transmission Lines
R0 26 % ~940 km 20.01% Others
— @25/()1

KEY FINANCIALS International Ratings
EBITDA LTM? @ Total Assets @ /G (u)
Us$682 mr 556.8 br 258 BBE-
@ Gx Us$575 mm / Tx US$69 mm S&P S&P
@US$39 mm BBB BBB-
Net Debt / EBITDA @ Cash Fitch Fitch

e 1.2 x -J Us$816 mm Baa2 Ba1

Moody’s Moody’s

Note: All figures as of Mar19
"In terms of generation in the SEN in Chile and in the SEIN in Peru 4
2 Figures for the Generation and Transmission business are proforma
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Value proposition

@ Colbun

Leading position supported by competitive strengths
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DIVERSIFIED CASH FLOWS
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MAXIMIZING
VALUE TO ALL
OF OUR
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Value proposition & colbun
Leading position supported by competitive strengths |

COST
EFFICIENT AND
DIVERSIFIED
ASSET BASE




1. Cost efficient & diversified asset base €colbun
Attractive markets...
GENERATION DEMAND GROWTH MARGINAL COST MARKET SHARE
GWh 12 month average % USS/MWh %
Others 6% —=—SEIN 40 —=Santa Rosa 0;2;“ Peruvian

8% \' 5%

Gov.
> 30 \20%
4%
Natural 51,553 3% 20 tFenlx

Gas

©

2%
SEIN 38% 15 10 5 \ Kallpa
13 GW Hydro " Engie 14%
+2.4% yly 54% 0% 0 1% Enel
.@@\%,{b@@,@@ KECRCRCTCCINN 187
\'b §'?> Q\@\ 5\3 QQ éo gb \gb 3’0{\ §’b& §’5\ 3\}“’6(2\' e0A S’b&\ §’b«
0 Others 6% —SEN 100 == Alto Jahuel

Diesel 16% Others Enel
SEN 1% ’ % 80 25% 25%
25 GW S Coal 4%
+4.6% yly Natural 76.552 37% 3% 60
Gas ’ 2% Engie [
16% » 29 40 5% \ .
u 0% 20 fCoIbun Gener

RN SNSRI 17% 29%
P P FE @ P LS F @

Hydro
30%

Note: All figures as of Mar19
" Based on generation n




1. Cost efficient & diversified asset base Coolbur
. with high growth potential

AVERAGE RESIDENCIAL

ELECTRICITY CONSUMPTION
kWh/ th o
( month) Only 22/) of the total
1,000 . .
energy consumption in Chile
corresponds to electricity.
800
3 n
= :[w=) Yy
o] LT | g WMt
=
400 .. .
As electricity prices become more
competitive,
200

houses will start an electrification
process...

... and the size of the electricity
market will continue growing.

C‘-
o)

‘e0@00




1. Cost efficient & diversified asset base

R @colbun
Assets diversified by technology & geography

= 42% of installed capacity from renewable energy.

Diversified asset base: 9 regions in Chile, 1 in Peru. Assets spread throughout 1,050 km in Chile.

FENIX POWER
@565 MW

3,893 MW Inst. Capacity:

& Hydro: 1,634 MW
4 Reservoir: 1,065 MW

CENTRAL ZONE:
12 Run-of-the-river: 532 MW

- 3 210 MW /-8:9 MW /() 1,128 MW

“@: Solar: 9 MW

@ Thermal: 2,250 MW
3 CCGT: 1,332 MW

4 Diesel: 568 MW
1 Coal: 350 MW

CENTER-SOUTHERN ZONE:
- @ 1,204 MW / 0) 454 MW

| SOUTHERN ZONE:
[ ®172 MW 7 () 103 MW

Note: All figures as of Mar19




1. Cost efficient & diversified asset base &€ Colbun

Decarbonization Process

COAL-FIRED PLANTS & DATE OF COMMISSIONING

60’s 60’s 60’s 60’s 60’s 70’s 70’s

90°’s 90’s 90’s 90’s 90’s 90’s 90’s

00’s 10’s 10’s 10’s 10’s 10’s 10’s

o

10’s 10’s 10’s 10’s 10’s 10’s 10’s

.

l Santa Maria (Colbun)

Colbun has only 1 coal-fired power plant of
the 28 present in the system.

Santa Maria was built in 2012, being one of
the most efficient and modern coal-fired
power plants of the Chilean system.

Santa Maria’s emissions are way below the
norm:

2018 Norm Limit

PM (mg/Nm3) 6.8 50
Nox (mg/Nm3) 338 500
S0, mg/Nm3) 173 400




1. Cost efficient & diversified asset base & Colbun
100% of PPAs supplied with cost-efficient generation |

WHOLE-SALE COMMERCIAL POLICY

1. Optimal Contracting level
l. Renewable Capacity:
Hydro, solar and wind
I. Efficient thermal capacity:
Coal and CCGTs

2. Cost structure properly reflected in
sale prices

3. Active risk management

l. LNG purchases in the short and mid term

IIl.  Financial hedges

Note: All figures as of Mar19

GENERATION & PPAs level 1Q19 LTM

Generation Commitments
(TWh) (TWh)
Diesel Spot Market
___________ Sales
CCGT
Coal Total
Commitments
Hydro
Solar & Wind




1. Cost efficient & diversified asset base &coloun
Secured long-term regasification capacity & LNG supply

Long-term strategy:
Leveraging our efficient natural gas power facilities and diversifying our supply sources; contributing to a
competitive, flexible, secure and sustainable power supply.

MEDIUM AND SHORT TERM LONG TERM
LNG SUPPLY LNG SUPPLY
LNG supply with Agesa and ENAP Regasification capacity and supply
: contract with ENAP
= Short term contracts (-4 months) available. » Effective from 2018 onwards, for 13 years.
* Medium term contracts: signed for 2 TWh of = Competitive LNG supply with ENAP and
2019’s natural gas generation . international providers.
: = Capacity for up to two combined-cycle units
per year.

GAS FROM ARGENTINA

6 agreements signed with local
Argentinean producers

» Interruptible supply with daily confirmation.
= Since October 2018.

1 TWh is optional.



1. Cost efficient & diversified asset base

Relevant transmission assets

Transmission lines

”940 km

National 330 km
Zonal 80 km
Dedicated 530 km

=5 Substations
i=F 28

@ Market share !
6

Proforma EBITDA LTM

~US$69 mm

Note: All figures as of Mar19
" National Transmission

Esperanza - Los Maqui

« colbun

’—* Los Maquis - Aconcagua - Hornitos - Saladillo

Esperanza - Cementos Melop—v ﬁ — ﬁ - ﬁ

|—. Polpaico - Los Maquis
6/ P q

Carena - Polpaice
Carena - CMPCo———————

Colbun - Candelaria - Maipo - A. Jahu

San Clemente - Talcas

% 3 # ————— = Polpaico - Anglo, Los Bronces

San Ignacio - San Clements

(ﬁ o
( I Candelaria - Minero, El Teniente
\ ﬁ
Ancoa - Colbun
ﬁ VI ﬁ ——————*® Colbun - Machicura
\ Chiburgo - Colbln
AN ﬁ Chiburgo - San Clemente
ﬁ _|. # La Mina - Armerillo

Santa Maria - Charruas

\—V Colbtn - CMPC Procart

Los Pinos - Charraa

VIII
@ National

Ructe - Quilleco - Charrtia

. Zonal

Angostura - Mulchén

N
ﬁ . Dedicated




1. Cost efficient & diversified asset base

Fenix Power: a relevant & efficient CCGT in Peru

THE COMPANY

£2h  One of the 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

.1;
% 4.2 TWh

Net annual generation

3 TWh / year

Long term contracts (~100% capacity)

i

Note: All figures as of Mar19
"Ratings as of May19

SHAREHOLDERS

€ colbun

51%
KEY FIGURES .
International
Ni\ LTM EBITDA Ratings'
'aé US$39 mm BBB- stable

@ Fitch
| Cash SB&BPB- Stable
D US$1 3 mm Ba1 stable

Moody’s

@ colbun




Value proposition & colbun
Leading position supported by competitive strengths |

STABLE &
PREDICTABLE
CASH FLOWS




2. Stable & predictable cash flows

«€colo
High quality clients in Chile :un

CUSTOMER BASE PROFILE

+200 30% / 50% ~94% ~8 YEARS

Total fr?;gemjltaeti/d Customers with Average life of
customers S credit ratings PPAs
customers

PPAs IN CHILE: MAXIMUM CONTRACTED POWER SUPPLY (TWh)

m Regulated Customers = Unregulated Customers m New Contracts with unregulated customers
15 15
13 12

12 1" 10

9

6

3

0

2019 2020 2021 2022 2023

Note: All figures as of Mar19



EES——————————————————————e B
2. Stable & predictable cash flows Cooloor
PPAs renewal opportunities in Chile

UNREGULATED CUSTOMERS

In the coming years there is a relevant amount of energy for large unregulated clients to be re-
contracted.

Since 2016, Colbun has signed new contracts with large and medium-size clients for a total of ~3.2
TWh/year.

REGULATED CUSTOMERS

= Upcoming regulated auctions: according to the CNE’s final report’, around 11 TWh will be auctioned in the next years.

Year 2019 2020 2021 2022

Supply starting 2025 2026 2027 2028
20 20

Term (years) 20 20




Value proposition & colbun
Leading position supported by competitive strengths |

PRUDENT
FINANCIAL
MANAGEMENT




3. Prudent financial management
Stable operational results & solid metrics

« Colbun

1. EBITDA & EBITDA MG. (USS$ million & %) 2. NET INCOME. (USS$ million)
mes EBITDA Chile  mmmmEBITDA Fenix ~ ——EBITDA Mg
289
45°% 457% 45% g g
: 44% 44% 230 -
200 205
H I . . I I
2015 2016 2017 2018 1Q19 LTM 2015 2016 2017 2018 1Q19LTM
3. DEBT & NET DEBT. (US$ million) 4. DEBT/EBITDA & NET DEBT/EBITDA. (x)
u Debt m Debt/EBITDA
2,236 38
’ m Net Debt m Net Debt/EBITDA
1,710 1,660 1603 1,612 2.8
2.4
1,174 L0 043 2.0 o
1.2

2015 2016 2017 2018 1Q19 LTM 2015 2016 2017

Note: All figures as of Mar19

2018

1Q19 LTM




3. Prudent financial management
Strong liquidity

1. CASH POSITION. (US$ million)

1,081
810 788 816
667 I I I
2015 2016 2017 2018 1Q19 LTM

2. DIVIDEND DISTRIBUTION. (USS$ million & %)

Additional
dividend
100

=& |100%

100%

50%

m

2015 2016

50%

2018

2017

The Dividend Policy approved by the 2019’s Annual
Shareholders Meeting is 50% of the net income.

Note: figures as of Mar19

« Colbun

3. CASH FLOW (US$ million)

mmmm Operating Activities
i Investing Activities

mmm Financing Activities
=o—Net Cash Flow

2018 2019 LTM

2015

2016 2017

Dividends
of 100% of
2017’s net
income

Dividends of
50% of 2015
and 2016’s
net income

USS500 mm

bank debt
prepayment




3. Prudent financial management Coolor
Long term debt profile e

1. DEBT PROFILE

us$1,612 mm 100% bonds 4.5% Interest Rate
& . average
@ USS1,254 million 94% USD and 6% UF
- - ®: | _ 6.5 vyears 0
() Us$349 million 100% Fixed rate . (o)
average life

2. AMORTIZATION STRUCTURE. (US$ million)

600
500
400
300
200

100
0 L el sl | —— | —

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

22
Note: All figures as of Mar19 -

® Fenix Bond 527 527

m Colbun Bonds




Value proposition & colbun
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4. Attractive portfolio of growth options

. . . thJ!RQRyn
Local expansion considerations

GROWTH STRATEGY WIND AND SOLAR PIPELINE OF PROJECTS
Add 4,000 MW of new renewable capacity over 10 = Current portfolio of 7 wind and solar projects, for
years a total of ~1,800 MW
= Focus on solar and wind. The development cost of =  Objective to further increase portfolio by 1,000
these technologies have decreased over the last MW in medium term
years
CAPEX (USS mm/MW) Wind projects supply curve
4.0 : Target
3.0 _ projects
2.0 § Lower L.COE
— & depending on:
1.0 2
g * Load factor
0.0 & .
2010 2012 2014 2016 2018 " tPFOX‘m‘_tV_tO
MW ransmission
—Wind —Solar ) lin
Solar projects supply curve nes
= Pillars of growth: Target = Technical/

projects

commercial

1. Pipeline of solar, wind and hydro projects considerations

2. M&A Opportunities
3. Purchase energy from third parties

Price (USS/MWh)




4. Attractive portfolio of growth options &€ Colbun

Large pipeline of renewable projects &
___/ » A < L A\ J A «
SOLAR & WIND HORIZONTE | DIEGO DE ALMAGRO SUR | & II -).: SOL DE TARAPACA 4’.‘-
PROJECTS ] Atacama Region = Atacama Region " = Tarapaca Region
. Inst. capacity : ~607 MW = Inst. capacity: 210 MW " Inst. capacity: 200 MW
el = Gx: -2,000 GWh/year = Gx: -560 GWh/year = Gx: -470 GWh/year
*@‘ = Preparing EIA" = Environmental assesment =  Preparing EIA'
: l l - + Additional ~800 MW underlying transactions still under confidentiality agreements

HYDRO

PROJECTS SAN PEDRO A’gz GUAIQUIVILO MELADO [Iﬂtﬁﬂ LOS CUARTOS A"{&
" Los Rios Region " Maule Region T =  Maule Region
" Inst. capacity: 170 MW " Inst. capacity: 316 MW . Inst. capacity: 93 MW
@ " Gx: ~950 GWh/year " Gx: ~1,600 GWh/year . Gx: ~500 GWh/year
é\\,/'\\;s " Environmental assesment " Under review . Under review
TRANSMISSION
PROJECTS PIPELINE OF PROJECTS TRANSMISSION EXPANSION
=  Expansion and enhancement of As the decarbonization process is implemented, the system will
the Company’s current require new investments in transmission
transn'nss1on assets = To replace all coal generation with wind and solar
= Total investment value: technologies, it would be required to install and connect
US350 mm ~11,000 MW2

TEIA: Environmental impact study
2 Assumption: 30% load factor for wind and solar projects




4. Attractive portfolio of growth options €ooloon
International expansion ()&

OTHERS
® Tracking trends and business
models
KEY DRIVERS

1. Low per capita energy

consumption
2. Stable regulatory frameworks /

positive developments in STRATEGY

Argentina 1.  Preference for assets in operation

3. Expected increases in economic (brownfields)

activity and power demand 2. Incorporate partners with local

knowledge but maintain control

--------------------------------------------------- 3. Investment amounts subject on
maintaining international
investment grade ratings




Value proposition & colbun
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SUSTAINABILITY IS OUR BUSINESS AND IT IS

INTEGRATED IN ALL AREAS OF THE COMPANY

Dialogue and social
development

Suppliers and
contractors
Value chain
excellence

Environment

Care for natural
resources and
environment

Clients and
providers

Long-term relations

through stable Investors:
supply Long-term vaule
maximizing

Since 2015 we publish an Integrated Annual Report,
with all the financial, social and environmental
information of the Company.

5. Maximizing value to all of our stakeholders
Sustainability strategy

tCoIbun

MEJOR ENERGIA

AWARDS AND RECOGNITIONS

E:J't:\:.n]'unes
Sustainability Indices

In Collaboration with RobecoSAM e

2018

Colbun listed in the Dow
Jones Sustainability
Index Chile

INnforme
reporta

2018

ColbUn obtained the
first place in the
overall ranking

2018

Colbun won the
category Female
Presence in Directories

BEST PLACE TO

2018

Colbun was recognized
in the category
Innovation Perception

O

Generadoras de Chile
energia que nos mueve

2018

The Reverse Osmosis
Plant was recognized
with the innovation

%

PRO ACONCAGUA

CORPORACION DE DESARROLLO

2018

Pro Aconcagua
distinguished Colbun for
its contribution to the

award area
MEMBER OF ©
Dow Jones @ h Z) ewerisa
Sustainahility Indices Iwawm — RESPONAABLE
In Collaboration with RobecoSAM @
2017 2017 2017

Colbun listed in the Dow
Jones Sustainability Index
Emerging Markets

Angostura was chosen
as a Sustainable
Hydroelectricity study
case

Fenix power plant was
distinguished as a
socially responsible
company
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Updatg on strategic agenda progress @ Colbun
Overview -

4. Complete digitalization and
automation program

1. Enter in to New Power
Purchase Agreements

Simplify operational, administrative and
maintenance processes.

During 1Q19, Colbin contracted ~300
GWh/year of its generation with new
unregulated customers.

2. Grow in renewable energy 5. Leverage transmission
from variable sources (solar asset base
and wind)
Achieve a greater focus on

management, reporting and visibility of

Add 4,000 MW of new renewable energy
the transmission business.

capacity over 10 years.

3. Implement cost efficiency 6. Explore new business
@ plan oportunities
) T
\ Reduce Company’s annual fixed cost j/ Colbun is analyzing different business

opportunities to anticipate potential
changes on electric consumption:
Demand response
Storage
Waste to Energy

structure by US$20 million.
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@ colbun

Concluding remarks

1. Shareholders:

4. Customers:

Strong, reliable controlling group with a

) s Diversified, solid and creditworthy portfolio
strategic and long-term vision of the

of clients.

business.
2. Size: 5. Sustainability:
Leading position in Chile’s power market and Integrated in all areas of the Company.

a relevant presence in Peru.

3. Management: 6. Financial:

Experienced management and high standards Strong metrics and ample access to financial
of corporate governance. markets.
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