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HIGHLIGHTS FOR 4Q 2015
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RECENT EVENTS

1. On December 18th, Colbun, through a consortium where it holds a 51% ownership, bought
Fenix Power Peru S.A.

2. On December 22nd, the Board agreed to distribute an interim dividend (US$0.002260 per
share).

3. As of January 1st, 2016 the company has been authorized by the Chilean Internal Revenue
Service (Sll) to adopt the dollar as currency for tax accounting.

4. Due to the limited timing and partly due to the minimum price rise by 21.5%, Colbun stated that
it would not be able to bid in the sell process of the 57% stake of ISAGEN.

5. Colbun obtained a reserve regasification capacity in the Open Season process of GNL
Quintero.
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CHILE: PHYSICAL SALES AND GENERATION BALANCE

Sales Volumes

2014 Acc/Acc

GWh 2015 Key Drivers of 2015

Regulated Customers 7,204 6,625 (8%)

Free Customers 4,737 4,428 (7%) = Lower power demand from customers under
Total Commitments 11,491 11,053 (7%) contract

Spot Market Sales 793 1,452 83%

Total Energy Sales 12,734 12,505 (2%)

=Higher gas-power participation at a
competitive cost

Spot Market
GWh

Sales

Purchases

=Base load efficient generation accounted
for 80% of commitments

Net Spot Market

GWh 2014 2015 Acc/Acc
Hydroelectric 6,655 6,464 (3%)
Thermal — Gas 3,011 3,421 14%
Thermal — Diesel 546 244 (55%)
Thermal - Coal 2,623 2,405 (8%)
Eolic - Punta Palmeras 27 111 312%
Total Own Generation 12,862 12,646 (1%)
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CHILE: EBITDA ANALYSIS

Key Drivers of 2015
US$ million 2014 2015 Acc/Acc
Revenues 1,502.6 1,307.6 (13%) = Lower Revenues:
_ = ower unregulated client prices and
Raw Materials and (883.7)  (64L1)  (27%) =Regulated demand slowdown

Consumables Used

Personnel and other

. (82.3) (84.4) 3%
operating expenses

=Raw materials and consumables used
decreased explained by lower cost of

EBITDA Margin (%) 36% 45% natural gas and diesel.

EBITDA 536.6 582.1 8%




PERU: PHYSICAL SALES AND GENERATION BALANCE

Sales Volumes

GWh 2014 2015 AcclAce Key Drivers of 2015
Customers Under Contract 2,408 3,002 25%
Total Commitments 2,408 3,002 25% =Higher PPAs and Generation in 2015 due to a
Spot Market Sales 1,083 2,885 166% full year operation.
Total Energy Sales 3,491 5,886 69%
ohot Market Acc/Acc =An increase in Spot market net purchases
Sales
Purchases

=Annual own generation accounted for 100% of
the company’s commitments.

Net Spot Market

Generation
GWh

Thermal — Gas 1,513 3,621 139%

Acc/Acc

Total Own Generation 1,513 3,621 139%
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PERU: EBITDA ANALYSIS

Key Drivers of 2015
US$ million .. . .

=This figures consider the period post
Revenues 6.2 acquisition starting in 18th December 2015.

Raw Materials and

Consumables Used (4.8)

Personnel and other .
operating expenses (0.1) =Revenues are explained by sales to

Clients under contract
EBITDA 1.3

EBITDA Margin (%) 21%

=Raw materials and consumables cost
are mainly Gas and transmission tolls costs

* Figures since the acquisition
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CONSOLIDATED NON-OPERATING INCOME ANALYSIS (SUMMARY)

US$ million 2014
Financial Income 5.6
Financial Expenses (76.0)
Results of Indexation Units 9.1
Exchange Rate Differences (22.4)

Share of profit (loss) from equity-

accounted associates (99.3)
Other non-operating income/expense (1.4)
NON-OPERATING INCOME (184.5)

2015 Acc/Acc

5.5 (1%)
(90.5) 19%
2.4 (73%)

(11.2) (50%)
6.6

0.5

(86.7) (53%)

US$ million

NET INCOME 82.3

Acc/Acc

202.1 146%

Key Drivers of 2015

= 2015 had higher Financial Expenses due to:
=Higher average level of gross debt
=| ower capitalization of interest expenses

= Higher Net Income driven mainly by higher
EBITDA and a lower comparison base due to
the HidroAysén impairment provision.
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SEARCHING FOR INVESTMENT OPPORTUNITIES IN THE REGION

Special focus in Colombia and Peru <

v" Growing electricity consumption

v Well established regulatory framework

v" Diversification:
= Hydrological conditions
= Generation technologies
= Access to fuel sources
= Regulatory Risks
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COLBUN HAS SEVERAL GRO

~TT Y 70

WTH OPPORTUNITIES

- >

Projects in Chile

"

San Pedro - Hydroelectric Project
= 160-170 MW of Capacity

= 950 GWh of expected annual generation

Santa Maria Il - Coal-fired Project
= 350 MW of Capacity

= 2,500 GWh of expected annual generation

..
o
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INVESTOR RELATIONS TEAM CONTACT

Miguel Alarcon Maria Elena Palma

malarcon@colbun.cl mpalma@colbun.cl
+(962) 2 460 4394 +(562) 2 460 4450

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.Colbdn.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.




