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Chilean Comparative Statistics Book: 2019

Detailed Financial Information on 70 Corporates

The Chilean Comparative Statistics Book contains detailed financial information about 70 corporates rated in
Chile (A/Stable). This special report includes a list of key financial indicators and median ratios by rating category.
The sustainability of these credit-protection measures is evaluated over a period of time to determine an issuer’s ability to
meet financial obligations in a timely manner.

In addition to quantitative analysis, Fitch Ratings uses qualitative analysis to assess the business and financial risks of
fixed-income issuers. The qualitative aspect of Fitch’s corporate ratings focuses on issuers’ policies in relation to
operating strategies, acquisitions and divestitures, financial leverage targets, dividend policies and financial goals.
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Chile

Interest Coverage

FFO Fixed-Charge Coverage

EBITDA?/Interest Paid

and amortization.
Source: Fitch Ratings, Fitch Solutions.

(x) 2018 2017 2016 2015 2018 2017 2016 2015
IAA(cl) Rating Category Median 7.3 7.1 6.8 7.8 9.0 8.7 7.4 6.7
/A(cl) Rating Category Median 5.1 5.5 5.0 4.0 6.3 6.6 6.8 8.0
BBB(cl) Rating Category Median 2.7 2.3 1.8 0.3 3.7 3.8 3.8 3.0
Leverage
Total Debt/EBITDA* Net Debt/EBITDA®
(x) 2018 2017 2016 2015 2018 2017 2016 2015
IAA(cl) Rating Category Median 2.5 2.7 2.5 2.2 2.0 2.4 2.4 2.1
/A(cl) Rating Category Median 3.7 853 353 353 2.8 2.9 2.9 2.6
BBB(cl) Rating Category Median 6.0 5.2 6.0 5.4 5.2 4.5 5.2 4.7
FFO-Adjusted Leverage FFO-Adjusted Net Leverage
(x) 2018 2017 2016 2015 2018 2017 2016 2015
IAA(cl) Rating Category Median 2.8 3.4 2.6 2.7 2.3 2.7 2.6 2.4
/A(cl) Rating Category Median 3.5 3.4 4.3 3.8 3.3 2.9 3.6 2.9
BBB(cl) Rating Category Median 4.6 5.4 9.7 6.3 4.0 4.7 8.9 5.4
Cash Flow
FFO Margin FCF Margin
(%) 2018 2017 2016 2015 2018 2017 2016 2015
IAA(cl) Rating Category Median 20.2 15.3 25.1 24.1 (0.8) (1.1) 2.2 2.9
/A(cl) Rating Category Median 15.0 11.8 10.6 13.1 (4.0) (3.3) 1.1 2.0
BBB(cl) Rating Category Median 8.2 7.7 3.8 (3.4) (4.6) 7.2 (1.5) 3.2
Operating EBIT Margin Operating EBITDA®* Margin
(%) 2018 2017 2016 2015 2018 2017 2016 2015
IAA(cl) Rating Category Median 15.9 12.2 14.5 15.1 22.6 22.4 23.5 22.4
/A(cl) Rating Category Median 8.7 9.5 11.3 8.9 17.7 18.0 19.6 17.6
BBB(cl) Rating Category Median 6.5 5.3 6.0 5.9 13.4 12.7 12.9 13.6
Investments
Capex/DD&A (x) Capex/Revenue (%)

2018 2017 2016 2015 2018 2017 2016 2015
IAA(cl) Rating Category Median 15 1.6 1.3 1.4 12.8 8.8 12.9 13.7
/A(cl) Rating Category Median 15 1.8 1.4 1.6 7.9 8.0 5.4 5.8
BBB(cl) Rating Category Median 0.7 0.4 1.2 15 3.6 1.8 2.2 7.4

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. DD&A — Depreciation, depletion
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Issuer Interest Coverage

Chile

Interest Coverage
) FFO Fixed-Charge Coverage Operating EBITDAYInterest Paid

National

Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
America Movil S.A.B. de C.V. AA+(cl) 6.6 5.7 6.0 5.5 6.9 8.0 7.4 6.9 8.0 8.2
Compaiiia Cervecerias Unidas S.A. AA+(cl) 228 11.2 13.0 114 84 188 17.0 16.3 139 9.7
Empresa de Servicios Sanitarios de los Lagos S.A.  AA+(cl) 7.4 6.2 8.2 8.2 8.8 7.2 7.4 8.3 8.8 9.1
Inversiones Aguas Metropolitanas S.A. AA+(cl) 7.2 8.1 9.5 8.3 8.4 99 110 119 111 101
AA+(cl) Rating Category Median — 7.3 7.1 8.9 8.3 8.4 9.0 9.2 10.1 10.0 9.4
Banmedica S.A. AA(cl) 7.0 6.6 7.5 9.3 7.6 7.8 88 141 9.8 8.3
Bupa Chile S.A.2 AA(cl) 0.8 15 2.6 1.0 2.2 1.9 1.9 2.0 1.7 2.5
Chilquinta Energia S.A. AA(cl) 9.9 8.3 89 674 66.0 8.8 8.7 8.7 743 76.7
Embotelladora Andina S.A. AA(cl) 7.0 5.0 5.0 5.1 4.5 7.9 6.4 6.2 585) 4.7
Empresa Electrica de Magallanes S.A. AA(cl) 28.2 332 281 345 188 353 315 291 387 216
Enel Americas S.A. AA(cl) 4.6 5.1 5.2 8.0 6.2 7.2 8.0 6.1 5.9 9.2
Enel Chile S.A. AA(cl) 5.9 9.2 145 — — 74 159 152 — —
Enel Generacion Chile S.A. AA(cl) 111 8.0 7.8 7.5 59 113 122 7.4 4.2 8.4
Plaza S.A. AA(cl) 6.2 6.3 6.3 6.0 5.2 7.2 6.6 6.5 6.4 5.9
Quifienco S.A. AA(cl) 2.1 2.2 3.2 1.0 (0.4) 2.8 2.9 3.7 13 5.4
S.A.C.I. Falabella.a AA(cl) 3.7 3.4 25 3.6 4.4 3.5 3.8 3.6 3.9 4.7
Sociedad Quimica y Minera de Chile S.A. AA(cl) 10.8 356 114 104 78 150 474 141 16.6 9.0
Sodimac S.A.2 AA(cl) 25 2.5 3.1 2.8 2.9 2.7 2.8 2.9 3.2 3.3
Telefonica Chile S.A.a AA(cl) 9.6 10.7 105 114 103 10.7 109 126 13.1 104
Telefonica Moviles Chile S.A.2 AA(cl) 9.2 109 6.8 9.7 — 103 11.0 7.8 8.4 —
AA(cl) Rating Category Median® — 7.0 8.0 6.9 7.8 59 79 87 7.4 6.2 8.4
Agrosuper S.A. AA—(cl) 252 309 527 213 200 311 449 69.2 259 207
Aguas de Antofagasta S.A. AA—(cl) 9.0 6.5 5.4 — — 7.3 6.2 5.4 — —
Antarchile S.A. AA—(cl) 6.5 585) 4.7 4.8 6.2 7.5 5.7 5.2 6.7 7.6
Celulosa Arauco y Constitucion S.A. AA—(cl) 9.9 4.9 4.7 4.9 5.7 10.7 5.0 5.4 5.6 6.2
Colbun S.A. AA—(cl) 7.1 7.8 44 53 (0.7) 9.3 7.9 6.6 5.1 7.1
Compaiiia Electro Metalurgica S.A. AA—(cl) 7.6 3.9 5.3 6.8 8.1 7.2 6.5 7.6 6.8 9.8
Empresas CMPC S.A. AA—(cl) 7.4 46 3.8 51 4.7 9.8 5.2 5.1 6.1 5.8
Empresas Copec S.A. AA—(cl) 7.1 5.3 56 4.8 76 80 6.0 55 6.6 9.7
Empresa de Correos de Chile AA—(cl) 1.9 2.4 1.1 3.9 1.9 1.0 2.0 1.9 3.0 1.6
Enaex S.A. AA—(cl) 139 10.3 99 317 323 182 163 126 338 37.7
Engie Energia Chile S.A. AA—(cl) 111.8 17.1 7.3 8.3 9.5 128.0 149 10.7 8.6 9.5
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 5.7 2.2 39 (1.7) (0.13) 8.8 8.3 6.8 129 10.2
Inversiones CMPC S.A. AA—(cl) 853 4.2 4.2 4.3 39 43 5.1 4.0 6.4 5.6
Molibdenos y Metales S.A. AA—(cl) 9.2 101 5.5 4.7 6.9 10.8 8.0 7.3 6.7 8.7
Parque Arauco S.A. AA—(cl) 5.2 3.8 3.2 2.9 3.1 5.6 4.3 3.9 B85 B85
Sonda S.A. AA—(cl) 9.7 6.0 22 126 288 122 115 6.3 240 316
Transelec S.A. AA—(cl) 4.4 3.4 3.9 4.2 44 42 3.4 38 4.0 4.1
Vifia San Pedro Tarapaca S.A. AA—(cl) 19.7 10.1 23.0 19.7 13.7 202 16.2 27.2 221 154
AA—(cl) Rating Category Median® — 7.6 585) 4.7 5.0 6.6 9.3 6.2 5i5) 6.7 8.2
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. ®Does not include Quifienco S.A.
and Fondo de Inversion Rentas Inmobiliarias. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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Issuer Interest Coverage (Continued)

Chile

Interest Coverage (Continued)

FFO Fixed-Charge Coverage

Operating EBITDAYInterest Paid

*)
National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
AES Gener S.A. A+(cl) 4.3 4.7 3.1 4.3 35 5.4 4.3 4.4 4.3 4.1
CAP S.A. A+(cl) 8.7 9.1 3.8 4.9 7.7 9.7 104 6.8 40 124
Compaiiia General de Electricidad S.A. A+(cl) 2.1 1.0 4.5 4.6 5.5 3.3 3.7 4.4 5.8 5.8
Empresa Nacional de Telecomunicaciones S.A.2  A+(cl) 5.2 5.2 815 3.1 4.7 4.2 4.5 3.8 B8i5) 5.1
Empresas Gasco S.A. A+(cl) 5.0 6.0 5.2 6.4 9.2 6.7 6.5 6.3 8.4 8.9
Forus S.A.a A+(cl) 3.1 15 24 2.7 3.0 25 2.7 2.8 3.0 3.5
Puerto Ventanas S.A. A+(cl) 74 143 16.7 307 240 114 99 178 362 281
Sigdo Koppers S.A. A+(cl) 2.0 7.8 5.8 7.4 8.3 5.8 6.9 6.7 9.8 7.9
Sociedad Anonima Vina Santa Rita A+(cl) 6.7 6.9 8.7 8.6 9.9 5.6 75 104 9.4 9.7
A+(cl) Rating Category Median — 5.0 6.0 4.5 4.9 7.7 5.6 6.5 6.3 5.8 7.9
Almendral S.A.2 A(cl) 4.9 5.0 34 3.1 4.4 4.0 4.3 3.6 3.4 4.7
Cintac S.A. A(cl) 54.1 87.7 369 (1.1) 72 429 751 317 137 8.4
Empresas Carozzi S.A. A(cl) 8.2 6.5 5.7 9.8 7.4 7.7 6.7 7.2 101 6.2
Empresas Red Salud S.A. A(cl) 2.3 33 4.3 25 1.3 3.8 3.2 4.0 3.0 3.1
Watt's S.A. A(cl) 5.2 0.0 5.4 89 117 7.0 7.6 86 109 130
A(cl) Rating Category Median — 5.2 5.0 5.4 3.1 7.2 7.0 6.7 7.2 101 6.2
Carozzi S.A. A—(cl) 7.7 5.8 4.7 8.1 6.8 7.1 6.0 6.2 8.5 5.7
Grupo Empresas Navieras S.A. A—(cl) 3.7 3.7 1.6 11 1.4 4.9 4.2 2.4 2.3 3.8
LATAM Airlines Group S.A.2 BBB+(cl) 2.7 2.3 1.7 19 1.8 25 2.4 2.2 2.2 2.3
Besalco S.A. BBB(cl) (22.8) 12 21 7.5 29 159 6.6 45 8.7 25
Masisa S.A. BBB(cl) 2.7 0.0 1.8 0.3 1.7 2.7 2.2 2.9 3.0 4.4
SalfaCorp S.A. BBB(cl) 15 4.3 05 (1.3) (2.0) 3.7 3.8 3.8 3.7 6.6
Multiexport Foods S.A. BBB—(cl) 30.1 32.0 244 (58) 105 291 354 159 (4.7) 6.1
BBB+(cl), BBB(cl), BBB—(cl) Rating Category

Median — 2.7 2.3 1.8 0.3 1.8 3.7 3.8 3.8 3.0 4.4
Compaiiia Agropecuaria Copeval S.A. BB+(cl) 0.3 0.0 0.2 1.8 2.2 1.4 0.9 0.5 1.7 1.6

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. Continued on the next page.

Source: Fitch Ratings, Fitch Solutions.
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Issuer Interest Coverage (Continued)

Chile

Interest Coverage (Continued)
) FFO Fixed-Charge Coverage Operating EBITDAYInterest Paid
Issuer
Default
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Automotores Gildemeister S.A.2 CCC 2.0 34 (2.2 0.5 0.3 1.0 2.3 1.9 0.9 0.4
Cencosud S.A.2 BBB- 1.6 1.5 1.5 1.9 1.9 1.9 2.0 2.0 2.3 25
Empresa Electrica Angamos S.A. BBB- 3.6 3.3 3.3 2.9 2.0 3.9 2.7 3.1 2.8 2.9
Empresa Electrica Cochrane SpA BBB— 34 6.7 (1.9 187 — 3.7 3.6 3.4 (1.8) —
Enjoy S.A. B 1.6 2.0 3.1 0.8 2.1 2.3 25 2.6 2.7 2.9
GNL Quintero S.A. BBB+ 3.2 3.1 2.9 3.1 7.0 3.1 3.0 2.8 2.9 7.7
Guacolda Energia SA BBB- 4.7 6.4 6.3 2.2 5.6 4.3 5.4 4.7 4.2 7.3
VTR Finance B.V.2 BB- 3.1 1.7 1.9 2.4 4.9 353 3.4 3.0 3.0 5.2
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR.
Source: Fitch Ratings, Fitch Solutions.
Chilean Comparative Statistics Book: 2019
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Issuer Leverage

Chile

Leverage
Total Adjusted Debt/ Total Adjusted Net Debt/

) Operating EBITDA® Operating EBITDA?

National

Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
America Movil S.A.B. de C.V. AA+(cl) 2.2 2.5 2.8 2.4 2.1 2.1 2.4 2.6 2.2 1.9
Compaiiia Cervecerias Unidas S.A. AA+(cl) 0.8 0.7 0.7 0.7 09 (0.2 0.1 0.2 0.0 (0.1)
Empresa de Servicios Sanitarios de los Lagos S.A. AA+(cl) 3.0 2.9 2.1 1.9 1.7 2.9 2.5 2.1 1.9 1.6
Inversiones Aguas Metropolitanas S.A. AA+(cl) 4.1 3.9 3.9 3.7 3.6 3.9 3.8 3.6 8IS 8IS
AA+(cl) Rating Category Median — 2.6 2.7 2.5 2.2 1.9 2.5 2.4 2.4 2.1 1.8
Banmedica S.A. AA(cl) 3.2 3.3 2.7 2.6 2.0 1.7 2.0 1.8 2.0 1.7
Bupa Chile S.A.2 AA(cl) 4.8 5.3 5.9 7.3 5.1 4.4 4.6 5.7 7.0 4.5
Chilquinta Energia S.A. AA(cl) 2.1 2.2 2.1 2.0 20 18 16 03 05 1.0
Embotelladora Andina S.A. AA(cl) 21 20 23 20 26 17 16 16 14 20
Empresa Electrica de Magallanes S.A. AA(cl) 0.7 0.7 0.7 0.7 1.0 07 06 07 04 07
Enel Americas S.A. AA(cl) 1.9 1.8 1.9 1.6 1.6 1.3 1.2 0.7 0.8 0.9
Enel Chile S.A. AA(cl) 29 11 14 — — 26 05 10 — @ —
Enel Generacion Chile S.A. AA(cl) 1.6 1.4 1.5 1.5 1.7 14 11 13 14 15
Plaza S.A. AA(cl) 3.8 4.2 4.2 4.4 4.6 3.6 4.1 4.1 4.2 4.5
Quifienco S.A. AA(cl) 8.0 7.8 6.9 9.0 1.9 5.7 5.1 3.3 7.6 1.3
S.A.C.I. Falabellaa AA(cl) 41 40 41 38 39 38 38 39 36 37
Sociedad Quimica y Minera de Chile S.A. AA(cl) 15 1.4 1.6 2.3 2.4 0.5 0.3 0.6 0.7 1.0
Sodimac S.A. AA(cl) 25 23 25 24 23 24 22 24 23 22
Telefonica Chile S.A.2 AA(cl) 1.7 17 14 14 12 12 12 09 10 08
Telefonica Moviles Chile S.A.2 AA(cl) 1.9 1.8 1.6 1.5 — 13 13 12 11 —
AA(cl) Rating Category Median® — 2.1 1.9 2.0 2.0 2.2 1.7 1.4 1.2 1.4 1.6
Agrosuper S.A. AA—(cl) 1.3 0.5 0.6 1.1 1.4 1.0 0.2 0.1 0.8 0.9
Aguas de Antofagasta S.A. AA—(cl) 4.8 5.1 6.1 — — 41 48 61 — —
Antarchile S.A. AA—(cl) 29 32 41 33 36 22 25 32 23 25
Celulosa Arauco y Constitucion S.A. AA—(cl) 25 3.3 45 3.5 41 19 29 39 31 33
Colbun S.A. AA—(cl) 23 24 28 37 35 12 12 17 19 19
Compaiiia Electro Metalurgica S.A. AA—(cl) 3.5 3.1 3.2 2.9 23 32 25 25 22 14
Empresas CMPC S.A. AA—(cl) 22 40 45 38 47 16 34 38 33 36
Empresas Copec S.A. AA—(cl) 2.7 3.0 3.8 3.1 3.4 2.0 2.4 3.0 2.3 2.4
Empresa de Correos de Chile AA—(cl) 12.8 7.9 5.2 3.6 74 6.9 37 46 34 12
Enaex S.A. AA—(cl) 1.8 17 20 20 12 12 10 13 14 06
Engie Energia Chile S.A. AA—(cl) 22 31 27 25 24 21 28 17 20 15
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 4.5 4.2 5.6 3.2 3.3 4.2 4.1 4.6 2.7 3.3
Inversiones CMPC S.A. AA—(cl) 31 41 54 37 49 25 34 47 32 37
Molibdenos y Metales S.A. AA—(cl) 1.7 28 39 39 44 06 02 06 09 20
Parque Arauco S.A. AA—(cl) 5.8 6.5 6.7 7.1 53 42 54 54 58 41
Sonda S.A. AA—(cl) 2.0 1.7 1.7 0.7 0.8 1.5 1.3 1.0 0.2 0.2
Transelec S.A. AA—(cl) 553 6.0 6.1 5.9 5.9 4.9 5.8 5.8 5.8 5.6
Vifia San Pedro Tarapaca S.A. AA—(cl) 1.2 08 06 07 10 07 03 01 01 03
AA—(cl) Rating Category Median® — 25 3.1 3.9 3.4 3.6 2.0 25 3.0 2.3 2.2
EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. "Does not include Quifienco S.A.
and Fondo de Inversion Rentas Inmobiliarias. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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Issuer Leverage (Continued)

Leverage (Continued)
Total Adjusted Debt/ Total Adjusted Net Debt/

) Operating EBITDA? Operating EBITDA?

National

Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
AES Gener S.A. A+(cl) 3.7 4.3 4.8 4.8 4.1 3.4 4.0 4.1 4.4 3.8
CAP S.A. A+(cl) 1.9 2.0 3.2 55 35 1.0 0.9 1.6 33 2.6
Compafiia General de Electricidad S.A. A+(cl) 6.8 5.8 4.9 3.6 3.8 6.8 5.7 4.4 35 35
Empresa Nacional de Telecomunicaciones S.A.2 A+(cl) 4.2 3.9 3.9 4.4 4.0 4.1 3.6 3.7 4.0 31
Empresas Gasco S.A. A+(cl) 29 2.7 2.8 2.3 1.9 2.6 2.4 2.5 2.2 1.6
Forus S.A.a A+(cl) 2.8 2.7 25 2.4 2.0 14 14 1.5 14 14
Puerto Ventanas S.A. A+(cl) 2.3 2.9 3.1 12 11 2.1 2.3 2.5 10 0.9
Sigdo Koppers S.A. A+(cl) 3.4 3.7 3.7 3.0 3.3 2.7 2.7 2.8 2.4 2.5
Sociedad Anonima Vina Santa Rita A+(cl) 4.0 3.2 2.1 25 2.4 3.9 2.9 2.0 1.8 11
A+(cl) Rating Category Median — 3.4 3.2 3.2 3.0 3.3 2.7 2.7 2.5 2.4 2.5
Almendral S.A.a A(cl) 4.4 4.1 4.2 4.5 4.3 4.2 3.7 3.9 4.1 2.3
Cintac S.A. A(cl) 40 28 27 35 50 30 11 12 18 34
Empresas Carozzi S.A. A(cl) 30 32 34 29 33 2.8 3.1 3.2 2.8 3.2
Empresas Red Salud S.A. A(cl) 5.1 5.7 4.6 6.7 6.4 4.9 5.5 4.4 6.5 6.0
Watt's S.A. A(cl) 3.3 3.4 2.6 2.9 2.8 3.0 3.1 2.1 2.0 24
A(cl) Rating Category Median — 4.0 3.4 3.4 3.5 4.3 3.0 3.1 3.2 2.8 3.3
Carozzi S.A. A—(cl) 3.2 3.6 3.9 3.4 3.8 3.0 35 3.8 3.2 3.7
Grupo Empresas Navieras S.A. A—(cl) 37 46 54 56 37 3.4 4.1 4.9 5.2 3.4
LATAM Airlines Group S.A.2 BBB+(cl) 5.0 5.2 6.0 6.5 6.1 4.3 4.5 5.2 5.8 5.4
Besalco S.A. BBB(cl) 60 54 55 54 141 52 45 52 47 123
Masisa S.A. BBB(cl) 6.7 4.5 6.2 5.2 4.0 5.4 4.2 5.6 4.5 3.4
SalfaCorp S.A. BBB(cl) 91 73 80 69 49 77 64 73 61 45
Multiexport Foods S.A. BBB—(cl) 0.8 0.7 19 (8.4) 6.4 0.2 0.0 0.7 (5.0) 5.6
BBB+(cl), BBB(cl), BBB—(cl) Rating Category
Median — 6.0 5.2 6.0 5.4 6.1 5.2 4.5 5.2 4.7 5.4
Compafiia Agropecuaria Copeval S.A. BB+(cl) 95 151 20.0 7.5 7.7 9.3 146 196 7.2 7.5
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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Issuer Leverage (Continued)

Leverage (Continued)
Total Adjusted Debt/ Total Adjusted Net Debt/

) Operating EBITDA® Operating EBITDA*

Issuer

Default
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Automotores Gildemeister S.A.2 CCC 13.3 96 129 240 496 130 8.7 124 235 453
Cencosud S.A.2 BBB-— 5.4 5.2 4.7 4.3 4.2 4.9 4.8 4.2 3.8 4.0
Empresa Electrica Angamos S.A. BBB— 4.5 7.7 6.6 7.3 7.1 4.1 7.4 6.3 6.9 6.8
Empresa Electrica Cochrane SpA BBB- 5.6 6.7 23.8 (128.7) — 5.2 6.3 21.6 (123.8) —
Enjoy S.A. B 6.1 6.0 6.6 6.7 6.6 5.2 5.7 6.1 6.3 6.4
GNL Quintero S.A. BBB+ 6.8 6.9 7.2 7.0 6.8 4.4 4.8 5| 5.7 6.0
Guacolda Energia SA BBB- 4.9 4.3 5.1 6.8 5.5 4.7 4.1 4.9 6.2 5.0
VTR Finance B.V.2 BB- 4.1 3.8 3.9 3.8 4.2 3.8 3.6 3.6 3.4 3.9
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR.
Source: Fitch Ratings, Fitch Solutions.
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Issuer Leverage (Continued)

Chile

Leverage
) FFO-Adjusted Leverage FFO-Adjusted Net Leverage
National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
America Movil S.A.B. de C.V. AA+(cl) 2.7 3.3 3.1 3.4 25 2.6 3.1 3.0 3.1 2.2
Compaiiia Cervecerias Unidas S.A. AA+(cl) 0.7 1.0 0.8 0.8 1.0 (0.1) 0.2 0.2 (0.1) (0.13)
Empresa de Servicios Sanitarios de los Lagos S.A. AA+(cl) 2.9 3.5 2.1 2.0 1.8 2.8 2.9 2.1 2.0 1.7
Inversiones Aguas Metropolitanas S.A. AA+(cl) 5.6 5.8 4.9 4.9 4.3 5.4 5.2 45 4.7 4.2
AA+(cl) Rating Category Median — 2.8 3.4 2.6 2.7 2.2 2.7 3.0 2.6 2.6 2.0
Banmedica S.A. AA(cl) 3.6 4.4 51 2.7 2.2 2.0 2.6 3.4 2.2 1.8
Bupa Chile S.A2 AA(cl) 12.3 6.8 45 127 6.0 11.1 5.9 43 122 58
Chilquinta Energia S.A. AA(cl) 1.9 2.3 2.0 2.2 2.3 1.6 1.7 0.3 0.6 1.2
Embotelladora Andina S.A. AA(cl) 2.4 2.6 2.8 2.2 2.7 1.9 2.0 2.0 1.6 2.1
Empresa Electrica de Magallanes S.A. AA(cl) 0.9 0.6 0.8 0.8 1.2 0.8 0.6 0.7 0.4 0.8
Enel Americas S.A. AA(cl) 3.0 2.8 2.3 1.2 2.4 21 1.9 0.9 0.6 13
Enel Chile S.A. AA(cl) 3.6 19 15 — — 3.3 0.9 11 — —
Enel Generacion Chile S.A. AA(cl) 1.7 2.1 1.5 0.8 2.5 1.4 1.6 1.3 0.8 2.1
Plaza S.A. AA(cl) 4.5 4.4 4.3 4.6 5.2 4.2 4.4 4.2 4.5 5.1
Quifienco S.A. AA(cl) 104 104 8.1 12.3 (25.0) 7.4 6.8 43 101 (17.5)
S.A.C.l. Falabella2 AA(cl) 3.9 4.4 5.8 4.2 4.2 3.6 4.2 5.6 4.0 3.9
Sociedad Quimica y Minera de Chile S.A. AA(cl) 2.1 1.8 2.0 3.7 2.7 0.7 0.4 0.8 1.2 1.2
Sodimac S.A.2 AA(cl) 2.7 2.7 2.3 2.7 2.6 2.6 25 2.2 2.6 25
Telefonica Chile S.A.2 AA(cl) 1.9 1.7 1.6 1.6 13 13 1.2 1.0 12 0.8
Telefonica Moviles Chile S.A.2 AA(cl) 2.2 1.8 1.9 1.3 — 15 1.3 1.4 0.9 —
AA(cl) Rating Category Median® — 2.6 25 2.2 2.2 2.6 1.9 1.8 1.3 1.2 2.0
Agrosuper S.A. AA—(cl) 1.6 0.8 0.7 1.3 15 1.3 0.3 0.1 1.0 0.9
Aguas de Antofagasta S.A. AA—(cl) 3.9 4.9 6.2 — — 3.3 4.6 6.1 — —
Antarchile S.A. AA—(cl) 3.4 3.3 45 4.6 4.5 25 2.6 85 3.3 3.1
Celulosa Arauco y Constitucion S.A. AA—(cl) 2.7 3.4 5.1 4.0 4.4 2.1 2.9 4.5 3.5 3.6
Colbun S.A. AA—(cl) 3.0 2.4 4.2 3.6 (34.8) 15 1.2 25 19 (19.4)
Compaiiia Electro Metalurgica S.A. AA—(cl) 3.3 5.2 4.2 2.9 2.8 3.1 4.3 3.3 2.2 1.7
Empresas CMPC S.A. AA—(cl) 2.9 4.5 5.9 4.6 5.8 2.2 3.8 5.1 4.0 4.5
Empresas Copec S.A. AA—(cl) 3.0 3.4 3.7 4.2 4.3 2.3 2.7 3.0 3.2 3.1
Empresa de Correos de Chile AA—(cl) 6.6 6.6 9.1 2.8 6.1 B8i5) 3.1 8.1 2.6 5.9
Enaex S.A. AA—(cl) 2.3 2.7 25 2.1 14 1.6 1.6 1.6 15 0.7
Engie Energia Chile S.A. AA—(cl) 2.6 2.7 3.9 2.6 2.4 2.4 24 25 21 15
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 7.0 16.0 9.7 (24.0) (471.3) 6.5 15.6 8.0 (19.7) (462.5)
Inversiones CMPC S.A. AA—(cl) 4.0 5.0 5.1 5.5 7.1 33 4.2 4.4 4.7 5.4
Molibdenos y Metales S.A. AA—(cl) 2.0 2.2 51 5.6 55 0.7 0.2 0.8 13 2.6
Parque Arauco S.A. AA—(cl) 6.3 7.2 8.1 8.6 5.9 4.5 6.0 6.5 7.0 4.5
Sonda S.A. AA—(cl) 25 3.3 4.9 1.4 0.8 1.8 25 2.9 0.4 0.2
Transelec S.A. AA—(cl) 5.0 6.0 5.8 5.6 55 4.6 5.8 5.6 55 5.2
Vifia San Pedro Tarapaca S.A. AA—(cl) 1.3 1.2 0.8 0.8 1.1 0.8 0.5 0.1 0.1 0.4
AA—(cl) Rating Category Median® i 3.0 3.4 4.9 3.8 4.4 2.3 2.7 853 2.4 2.9

EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. "Does not include Quifienco S.A.
and Fondo de Inversion Rentas Inmobiliarias. Continued on the next page.

Source: Fitch Ratings, Fitch Solutions.
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FitchRatings

Corporates

Special Report

Issuer Leverage (Continued)

Chile

Leverage (Continued)
(*)

FFO-Adjusted Leverage

FFO-Adjusted Net Leverage

National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
AES Gener S.A. A+(cl) 4.7 3.9 6.8 4.8 4.8 4.2 3.6 59 4.4 4.4
CAP S.A. A+(cl) 2.1 23 5.8 4.8 5.7 11 1.0 28 29 4.2
Compafiia General de Electricidad S.A. A+(cl) 10.8 20.9 4.8 4.5 40 108 20.7 43 4.3 3.7
Empresa Nacional de Telecomunicaciones S.A.2  A+(cl) 3.4 3.3 4.3 5.0 4.3 3.3 32 4.0 4.6 3.3
Empresas Gasco S.A. A+(cl) 3.9 3.0 34 3.1 1.8 3.5 26 31 2.9 1.6
Forus S.Aa A+(cl) 2.3 4.9 3.0 2.6 2.4 11 26 1.8 15 1.7
Puerto Ventanas S.A. A+(cl) 35 2.0 3.3 14 1.3 3.3 16 26 12 1.0
Sigdo Koppers S.A. A+(cl) 10.0 3.3 4.3 4.0 3.2 7.8 24 3.2 3.1 2.4
Sociedad Anonima Vina Santa Rita A+(cl) 3.4 3.5 25 2.7 2.4 3.3 31 24 2.0 1.1
A+(cl) Rating Category Median — 815 B8i5) 4.3 4.0 3.2 3.3 26 31 2.9 2.4
Almendral S.A.2 A(cl) 3.6 35 4.4 5.0 4.6 34 32 41 4.6 35
Cintac S.A. A(cl) 3.2 24 2.3 (43.9) 5.8 2.4 1.0 1.0 (22.4) 4.0
Empresas Carozzi S.A. A(cl) 2.8 3.3 4.3 3.0 2.7 2.6 32 41 2.9 2.6
Empresas Red Salud S.A. A(cl) 8.5 55 4.2 8.2 145 8.2 53 41 8.0 137
Watt's S.A. A(cl) 4.4 636.2 4.2 35 3.1 4.1 589.7 34 25 2.7
A(cl) Rating Category Median — 3.6 3.5 4.2 3.5 4.6 3.4 3.2 41 2.9 3.5
Carozzi S.A. A—(cl) 3.0 3.7 5.1 3.5 3.2 2.8 3.6 4.9 3.4 3.1
Grupo Empresas Navieras S.A. A—(cl) 4.9 5.2 78 113 9.9 4.5 47 7.2 10.6 8.9
LATAM Airlines Group S.A.2 BBB+(cl) 4.6 5.4 7.6 7.5 6.7 4.0 47 6.6 6.7 5.9
Besalco S.A. BBB(cl) (42) 289 117 6.3 121 (3.6) 242 110 54 10.6
Masisa S.A. BBB(cl) 6.9 (298.1) 9.7 516 10.1 56 (277.0) 89 446 8.6
SalfaCorp S.A. BBB(cl)  23.2 6.5 554 (20.2) (15.7) 19.5 5.7 505 (17.9) (14.7)
Multiexport Foods S.A. BBB—(cl) 0.7 0.8 1.2 (6.9 3.8 0.2 0.0 05 (41) 3.3
BBB+(cl), BBB(cl), BBB—(cl) Rating Category

Median — 4.6 5.4 9.7 6.3 6.7 4.0 47 8.9 5.4 5.8
Compaiiia Agropecuaria Copeval S.A. BB+(cl) (51.2) (562.7) 54.4 7.2 5.8 (49.9) (545.1) 53.4 6.9 5.7

®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. Continued on the next page.

Source: Fitch Ratings, Fitch Solutions.

Chilean Comparative Statistics Book: 2019

June 14, 2019

10




FitchRatings

Corporates

Special Report

Issuer Leverage (Continued)

Chile

Leverage (Continued)
(*)

FFO-Adjusted Leverage

FFO-Adjusted Net Leverage

Issuer
Default
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Automotores Gildemeister S.A.2 CCC 6.6 6.4 (11.2) 441 68.6 6.4 5.8 (10.8) 43.0 62.7
Cencosud S.A.2 BBB-— 6.6 6.9 6.5 51 5.6 6.0 6.4 5.8 4.6 5.3
Empresa Electrica Angamos S.A. BBB— 4.9 6.4 6.2 7.1 10.7 4.5 6.2 6.0 6.8 10.1
Empresa Electrica Cochrane SpA BBB- 6.1 3.6 (42.8) 124 — 5.7 33 (389 119 —
Enjoy S.A. B 8.9 7.4 54 235 9.2 7.5 7.0 50 220 8.8
GNL Quintero S.A. BBB+ 6.6 6.7 7.1 6.6 7.5 4.3 4.7 5.5 54 6.6
Guacolda Energia SA BBB- 4.6 3.6 3.8 130 7.1 4.3 3.5 36 120 6.4
VTR Finance B.V.2 BB- 4.4 7.9 6.2 4.7 4.5 4.1 7.5 5.6 4.2 4.2
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR.
Source: Fitch Ratings, Fitch Solutions.
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FitchRatings

Corporates

Special Report

Issuer Leverage (Continued)

Chile

Leverage
(x) Cash Plus FFO/ST Debt Net Debt/CFFO — Capex
National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
America Movil S.A.B. de C.V. AA+(cl) 25 43 25 25 AT 89 116 122 (30.2) 8.2
Compaiiia Cervecerias Unidas S.A. AA+(cl) 12.9 9.0 5.1 9.2 6.1 0.2) 0.3 09 (0.1) 0.2
Empresa de Servicios Sanitarios de los Lagos S.A. AA+(cl) 4.4 9.6 45 7.4 8.4 129 163 7.8 4.4 3.6
Inversiones Aguas Metropolitanas S.A. AA+(cl) 55 26 52 24 32 284 366 163 134 127
AA+(cl) Rating Category Median — 5.0 6.6 4.8 5.0 5.4 109 139 100 22 5.9
Banmedica S.A. AA(cl) 36 40 11 22 27 40 (99.7) 293 7.8 5.3
Bupa Chile S.Aa AA(cl) 06 13 10 02 16 (28) (33) (1090 (5.0) (31.7)
Chilquinta Energia S.A. AA(cl) 950 97.6 189.5 175.0 132.6 223 563 0.6 0.9 3.1
Embotelladora Andina S.A. AA(cl) 7.0 515 6.7 6.9 4.8 4.8 7.9 5.3 3.0 5.8
Empresa Electrica de Magallanes S.A. AA(cl) 42 58 755 968 34 2.1 1.3 3.8 0.6 1.3
Enel Americas S.A. AA(cl) 23 47 00 50 75 (1226) 134 14 3.1 2.6
Enel Chile S.A. AA(cl) 26 469 456 — @ — 7.1 1.1 23 — —
Enel Generacion Chile S.A. AA(cl) 155 319 252 372 36 3.8 2.4 25 39 4.4
Plaza S.A. AA(cl) 27 22 15 23 18 102 630 137 192 (20.9)
Quifienco S.A. AA(cl) 69 50 67 20 14 30.7 (324) 190 (700 (2.2
S.A.C.I. Falabellaa AA(cl) 13 13 07 13 13 (51.8) 594 (31.7) (286) 783
Sociedad Quimica y Minera de Chile S.A. AA(cl) 94.0 9.4 7.7 3.9 7.5 2.3 0.4 0.9 17 1.6
Sodimac S.A.a AA(cl) 75 156 42 135 66 (0.8) 0.7 0.9 1.2 1.3
Telefonica Chile S.A.a AA(cl) 55 650 6.0 439 51.8 (1,582.9) 4.3 3.1 64 346
Telefonica Moviles Chile S.A.2 AA(cl) 11.3 86.1 105 3.8 — 3.8 2.8 3.0 25 —
AA(cl) Rating Category Median® — 5.5 9.4 6.7 6.0 4.8 2.3 2.8 2.3 21 2.6
Agrosuper S.A. AA—(cl) 40 66 88 22 31 4.5) 0.6 0.2 2.3 1.4
Aguas de Antofagasta S.A. AA—(cl) 97 42 22 — @ — 6.7 86 403 — —
Antarchile S.A. AA-(cl) 35 32 28 64 31 144 89 101 6.0 7.3
Celulosa Arauco y Constitucion S.A. AA—(cl) 49 32 18 48 27 7.8 85 17.1 9.8 107
Colbun S.A. AA—(cl) 189 250 193 35 140 24 22 44 23 (6.0
Compariia Electro Metalurgica S.A. AA—(cl) 15 23 19 40 127 (724) (65 (92) (7.3) 3.1
Empresas CMPC S.A. AA—(cl) 51 45 27 51 34 41 154 (187.3) (28.4) (4.1)
Empresas Copec S.A. AA—(cl) 36 33 30 68 33 10.3 7.5 8.7 6.2 6.9
Empresa de Correos de Chile AA—(cl) 233 94 09 25 10 3.0 2.2 2.0 42 424
Enaex S.A. AA-(cl) 23 25 23 32 21 48 21 21 21 1.2
Engie Energia Chile S.A. AA—(cl) 3.6 32 255 21.6 454 158 (32) (34) (9.6) 3.2
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 11 16 113 0.3 0.0 79 165 111 (13.8) (26.9)
Inversiones CMPC S.A. AA—(cl) 45 42 30 47 32 44 125 806 (309 (4.1)
Molibdenos y Metales S.A. AA—(cl) 45 36 49 132 45 7 03 1.7 0.9 (19.6)
Parque Arauco S.A. AA—(cl) 35 73 30 24 32 55 (335.1) (16.1) (84) (6.5)
Sonda S.A. AA—(cl) 10 12 11 101 121 303 200 3.8 1.2 0.4
Transelec S.A. AA—(c) 119 50 90 11 136 130 226 209 135 134
Vifia San Pedro Tarapaca S.A. AA—(cl) 14 24 47 43 35 8.7) 2.0 0.2 0.3 05
AA—(cl) Rating Category Median® — 42 39 29 43 33 4.6 4.8 3.0 21 1.2

EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. "Does not include Quifienco S.A.
and Fondo de Inversion Rentas Inmobiliarias. ST — Short-term debt. CFFO — Cash flow from operations. Continued on the next page.

Source: Fitch Ratings, Fitch Solutions.
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FitchRatings

Corporates

Special Report

Issuer Leverage (Continued)

Chile

Leverage (Continued)

Cash Plus FFO/ST Debt

Net Debt/CFFO — Capex

(*)
National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
AES Gener S.A. A+(cl) 30 11 4.7 5.1 6.2 (51.9) 37.8 (72.3) (5.1) (8.0
CAP S.A. A+(cl) 26 23 2.4 2.3 15 6.5 1.6 2.8 8.6 (4.5)
Compariia General de Electricidad S.A. A+(cl) 0.4 0.0 3.7 2.1 1.8 (10.8) (4.6) 10.2 12.4 205
Empresa Nacional de Telecomunicaciones S.A.2  A+(cl) 29.6 34.0 23.7 2246 39.7 (14.6) (45.2) (3.8) 4.5) (7.8)
Empresas Gasco S.A. A+(cl) 13 33 2.4 21 4.1 8.9 6.9 6.2 4.0 2.9
Forus S.A.2 A+(cl) 70.3 36.1 546 659 60.0 (2.4) 47.0 (3.6) (2.0) (3.9)
Puerto Ventanas S.A. A+(cl) 9.2 26 4.9 2.8 2.9 45.7 8.5 (4.9) 2.6 17
Sigdo Koppers S.A. A+(cl) 1.6 23 1.7 1.9 1.7 130.9 4.6 7.6 5.7 6.1
Sociedad Anonima Vina Santa Rita A+(cl) 1.7 6.8 284 333 427 (13.6) (9.5) (11.2) (1,639.7) 11
A+(cl) Rating Category Median — 26 26 4.7 2.8 4.1 (2.4) 4.6 (3.6) 2.6 11
Almendral S.A.2 A(cl) 29.8 344 246 2247 263 (13.9) (36.7) (3.9) (4.5) (6.5)
Cintac S.A. A(cl) 12.0 57.2 1.0 0.6 0.6 (13.9) 2.8 15.0 2.3 1.3
Empresas Carozzi S.A. A(cl) 15 06 0.5 0.9 12 7.3 11.2  (30.0) 8.5 5.4l
Empresas Red Salud S.A. A(cl) 06 13 2.4 0.3 0.4 (112.5) (39.9) 8.2 (44.8) (7.0)
Waitt's S.A. A(cl) 1.0 1.1 129 3.1 5.2 52.3 (7.6) 7.3 6.7 12.1
A(cl) Rating Category Median — 1.5 1.3 2.4 0.9 1.2 (13.9) (7.6) 7.3 2.3 1.3
Carozzi S.A. A—(cl) 14 05 0.4 0.9 11 8.0 15.1 (18.9) 11.4 6.3
Grupo Empresas Navieras S.A. A—(cl) 14 16 14 0.6 0.8 15.2 (63.3) (10.3) (1.4) (4.6)
LATAM Airlines Group S.A.2 BBB+(cl) 21 2.2 14 1.4 1.6 14.3 7.9 (92.0) (40.2) (17.3)
Besalco S.A. BBB(cl) (0.4) 0.4 0.3 0.6 0.4 (3.6) 55.2 34.5 12.0 (6.9)
Masisa S.A. BBB(cl) 1.2 (0.2) 0.6 0.4 2.7 6.6 (23.4) (70.2) (7.9) (7.7)
SalfaCorp S.A. BBB(c) 04 05 01 01 00 305 6.4 (9.4) 51 6.1
Multiexport Foods S.A. BBB—(cl) 13.6 17.0 4.4 1.2 2.0 1.3 0.1 1.0 (5.8) 18.6
BBB+(cl), BBB(cl), BBB—(cl) Rating Category
Median — 1.2 05 0.6 0.6 0.8 14.3 6.4 (10.3) (1.4) (6.9)
Compariia Agropecuaria Copeval S.A. BB+(cl) (0.1) (0.1) (0.2) 0.2 0.2 (40.7) 9.5 (67.4) (13.9) (3.9
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. ST — Short-term debt.
CFFO — Cash flow from operations. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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FitchRatings

Corporates

Special Report

Issuer Leverage (Continued)

Chile

Leverage (Continued)
(*)

Cash Plus FFO/ST Debt

Net Debt/CFFO — Capex

Issuer

Default
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Automotores Gildemeister S.A.2 CCC 0.7 1.4 (1.0) 0.0 0.4 1,299.3 239 262.6 (24.3) (47.4)
Cencosud S.A.2 BBB- 2.2 1.2 1.8 3.1 1.0 41.4 (63.2) (24.8) 78.0 (58.6)
Empresa Electrica Angamos S.A. BBB— 2.5 1.7 338 271 193 6.6 83 71 157 184
Empresa Electrica Cochrane SpA BBB— 2.3 4.4 1.2 157 — 82 97 (7.8) (1.4 —
Enjoy S.A. B 11 0.7 0.4 0.3 0.5 (134.2) 225 27.7 1355 (24.8)
GNL Quintero S.A. BBB+ 23.1 247 168 146 125 6.7 7.4 9.4 9.1 9.2
Guacolda Energia SA BBB- 2.4 3.2 3.3 1.6 14 6.6 57 241 (115) (3.2)
VTR Finance B.V.2 BB- 3.6 1.7 4.8 — — 37.2 158 325 206 269

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. ST — Short-term debt.

CFFO — Cash flow from operations.
Source: Fitch Ratings, Fitch Solutions.
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FitchRatings Corporates
Special Report Chile

Issuer Cash Flow

Cash Flow
(%) FFO Margin FCF Margin

National

Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
America Movil S.A.B. de C.V. AA+(cl) 20.7 18.0 20.7 175 239 4.4 3.9 4.2 (6.3) 5.3
Compaiiia Cervecerias Unidas S.A. AA+(cl) 224 114 134 142 141 125 3.6 (0.6) 1.6 (9.2
Empresa de Servicios Sanitarios de los Lagos S.A. AA+(cl) 41.4 355 437 427 49,5 (10.8) (16.6) (9.0) (1.9 2.1
Inversiones Aguas Metropolitanas S.A. AA+(cl) 275 283 323 306 350 (6.6) (8.0) (29 (0.1) 0.3
AA+(cl) Rating Category Median — 249 232 265 241 295 (11) (22) (1.8) (1.0 1.2
Banmedica S.A. AA(cl) 6.6 6.0 4.8 7.5 8.7 24 (23) (0.6) 1.2 (0.2)
Bupa Chile S.A2 AA(cl) (0.8) 1.9 51 0.1 37 (8 (B2 (21 (6.0 (@15
Chilquinta Energia S.A. AA(cl) 18.1 139 158 16.7 16.5 1.3 (16.2) 4.6 9.4 5.8
Embotelladora Andina S.A. AA(cl) 151 12,0 118 129 125 1.6 (0.4) 1.6 5.2 2.7
Empresa Electrica de Magallanes S.A. AA(cl) 253 347 332 319 308 2.4 41 (5.8) 9.2 8.7
Enel Americas S.A. AA(cl) 134 152 321 364 19.0 (48) (2.7) 56 (4.7) 1.4
Enel Chile S.A. AA(cl) 246 154 26.9 — — 3.9 2.9 6.5 — —
Enel Generacion Chile S.A. AA(cl) 348 208 320 649 295 (25) (0.2) 105 (10.9) 1.4
Plaza S.A. AA(cl) 57.7 638 655 636 586 146 (7.8) 9.7 4.1 (33.1)
Quifienco S.A. AA(cl) 3.8 3.5 5.8 04 (6.00 (382 (5 (@B5 (@121) (229
S.A.C.I. Falabella.2 AA(cl) 11.2 9.7 6.4 93 103 (26) (1.7 (39 (3.7 (1.8
Sociedad Quimica y Minera de Chile S.A. AA(cl) 26.7 311 30.1 248 29.1 (15.2) 8.7 55 109 5.0
Sodimac S.A.a AA(cl) 6.2 5.7 8.8 6.7 6.9 (51) (0.2) 21 (8.0 0.2
Telefonica Chile S.A.2 AA(cl) 225 238 26.0 277 352 (0.4) 5.8 7.6 35 (0.7)
Telefonica Moviles Chile S.A.a AA(cl) 223 252 242 348 — (11) (8.8) 96 114 —
AA(cl) Rating Category Median® — 20.2 153 251 248 17.8 (0.8) (1.1) 5.1 85 0.8
Agrosuper S.A. AA—(cl) 131 130 138 135 173 (6.7) (3.1) 106 33 117
Aguas de Antofagasta S.A. AA—(cl) 66.0 53.2 46.3 — — 36.8 331 8.6 — —
Antarchile S.A. AA—(cl) 8.5 9.0 7.9 6.3 6.1 0.7 2.1 2.2 2.3 15
Celulosa Arauco y Constitucion S.A. AA—(cl) 258 196 154 18.0 189 3.3 6.1 2.2 5.2 4.8
Colbun S.A. AA—(cl) 30.1 39.6 227 37.7 (8.3 27 148 9.7 337 (12.9)
Compaiiia Electro Metalurgica S.A. AA—(cl) 11.2 6.5 95 118 11.7 (5.2) (7.6) (6.6) (7.6) 4.2
Empresas CMPC S.A. AA—(cl) 194 149 113 152 134 9.9 45 (1.2) (3.3) (19.0)
Empresas Copec S.A. AA—(cl) 94 85 9.7 6.8 6.4 0.5 1.9 2.2 2.4 1.3
Empresa de Correos de Chile AA—(cl) 5.1 5.9 04 117 4.2 2.5 4.2 7.0 5.3 0.7
Enaex S.A. AA—(cl) 153 134 170 21.6 199 (0.7) 4.0 6.9 7.6 2.7
Engie Energia Chile S.A. AA—(cl) 25,6 283 172 23.0 220 (1.7) (25.8) (23.6) (9.5 6.3
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 77.1 218 61.4 (51.0) (14.5) (32.3) (75.3) (68.4) (157.1) (118.4)
Inversiones CMPC S.A. AA—(cl) 156 132 145 13.7 115 107 5.6 1.0 (2.7) (19.7)
Molibdenos y Metales S.A. AA—(cl) 128 231 152 132 9.9 (6.7) 7.2 56 23.0 (2.7)
Parque Arauco S.A. AA—(cl) 716 516 46.6 385 46.1 50.3 (16.8) (41.8) (59.9) (64.3)
Sonda S.A. AA—(cl) 8.2 5.3 2.9 74 138 (3.00 (1.0 0.0 (0.5) 2.0
Transelec S.A. AA—(cl) 728 62.7 688 695 730 142 (7.2) (5.6) 39 101
Vifia San Pedro Tarapaca S.A. AA—(cl) 13.8 9.0 181 18.1 156 (5.7) (4.1) 0.2 4.1 9.1
AA—(cl) Rating Category Median® — 153 134 152 145 136 0.7 2.1 2.2 2.9 1.8
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. ®Does not include Quifienco S.A.
and Fondo de Inversion Rentas Inmobiliarias. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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Special Report Chile
Issuer Cash Flow (Continued)
Cash Flow (Continued)
(%) FFO Margin FCF Margin
National
Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
AES Gener S.A. A+(cl) 21.0 29.9 16.8 253 17.9 (9.5 (6.8) (6.2) (41.4) (24.6)
CAP S.A. A+(cl) 208 230 114 178 116 0.1 125 146 4.3 (18.1)
Compariia General de Electricidad S.A. A+(cl) 4.2 0.2 106 11.3 12.6 (10.6) (17.0) 4.3 1.8 (3.3
Empresa Nacional de Telecomunicaciones S.A.2  A+(cl) 240 231 172 140 184 (6.5) (2.2) (19.4) (16.1) (10.7)
Empresas Gasco S.A. A+(cl) 85 124 11.7 16.7 204 1.0 2.1 2.2 24  (1.2)
Forus S.A.2 A+(cl) 21.0 43 126 152 164 100 (4.8) 1.8 6.2 (2.3)
Puerto Ventanas S.A. A+(cl) 172 39.8 232 271 270 (7.2) (42) (26.8) (33) 36
Sigdo Koppers S.A. A+(cl) 28 125 9.7 102 115 (2.5) 5.7 2.7 3.7 2.4
Sociedad Anonima Vina Santa Rita A+(cl) 12.6 10.6 10.0 99 128 (7.2) (8.2) (6.2) (6.5 11.8
A+(cl) Rating Category Median — 17.2 125 117 152 164 (6.5) (4.2 1.8 18 (2.3)
Almendral S.A.2 A(cl) 235 227 171 141 17.0 (6.7) (2.3) (19.5) (16.5) (10.0)
Cintac S.A. A(cl) 13.6 139 154 (0.8) 49 (4.8) 2.3 0.3 41 171
Empresas Carozzi S.A. A(cl) 128 111 8.4 123 14.0 3.0 1.4 (4.7) 2.2 6.1
Empresas Red Salud S.A. Acl) 40 84 96 50 14 (15 (3.0) 55 (2.5 (11.3)
Watt's S.A. A(cl) 6.8 (1.3) 71 11.0 119 (0.7) (6.8) 0.9 2.9 0.5
A(cl) Rating Category Median — 128 111 96 11.0 119 (15 (2.3) 0.3 2.2 0.5
Carozzi S.A. A—(cl) 127 104 74 113 131 3.3 18 (4.2 24 6.3
Grupo Empresas Navieras S.A. A—(cl) 140 155 9.7 2.4 3.0 23 (3.1) (11.8) (70.5) (12.0)
LATAM Airlines Group S.A.2 BBB+(cl) 149 123 7.3 8.5 7.9 3.3 72 (24) (3.2) (4.6)
Besalco S.A. BBB(cl) (16.9) 0.6 3.7 10.7 5.2 (18.7) (0.7) (0.1) 4.0 (14.0)
Masisa S.A. BBB(cl) 82 (59) 38 (34) 24 (26.9) (2.3) (1.5) (11.9) (6.4)
SalfaCorp S.A. BBB(cl) 11 7.7 (0.7) (5.3) (4.5 0.8 76 (7.2 9.9 6.5
Multiexport Foods S.A. BBB—(cl) 221 244 269 (85) 114 (4.6) 9.6 123 (5.7) 2.2
BBB+(cl), BBB(cl), BBB—(cl) Rating Category
Median — 8.2 7.7 3.8 (3.4) 52 (4.6) 72 (15 (3.2 (4.6)
Compaiiia Agropecuaria Copeval S.A. BB+(cl) (4.6) (4.1) (4.4 3.1 44 (1.2) 53 (1.0) 4.2) (12.7)

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. Continued on the next page.

Source: Fitch Ratings, Fitch Solutions.
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FitchRatings Corporates
Special Report Chile
Issuer Cash Flow (Continued)
Cash Flow (Continued)
(%) FFO Margin FCF Margin
Issuer
Default
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Automotores Gildemeister S.A.2 CCC 5.5 6.6 (79 (23) (2.7 0.0 1.9 0.2 (3.5 (1.3)
Cencosud S.A.2 BBB— 2.8 2.1 2.0 34 31 (01) (18) (32 1.2 (0.9
Empresa Electrica Angamos S.A. BBB— 286 278 339 264 123 (19.3) 275 342 168 13.6
Empresa Electrica Cochrane SpA BBB— 27.1 67.0 (24.7) (92.2) — 19.8 26.9 (81.2) (848.0) —
Enjoy S.A. B 5.6 94 181 (1.8) 9.9 (1.6) 4.4 23 (0.4) (8.3)
GNL Quintero S.A. BBB+ 61.2 581 535 562 623 290 384 314 299 180
Guacolda Energia SA BBB— 229 338 446 8.0 16.2 126 104 8.0 (25.4) (38.7)
VTR Finance B.V.2 BB-— 26.5 8.0 130 193 30.8 41 (25) (1.6) 6.1 5.5

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR.

Source: Fitch Ratings, Fitch Solutions.
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FitchRatings Corporates
Special Report Chile

Issuer Cash Flow (Continued)

Cash Flow
(%) EBIT Margin Operating EBITDA Margin®

National

Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
America Movil S.A.B. de C.V. AA+(cl) 134 116 11.2 158 185 29.2 279 272 300 321
Compairiia Cervecerias Unidas S.A. AA+(cl) 135 134 125 132 119 187 189 179 187 17.2
Empresa de Servicios Sanitarios de los Lagos S.A.  AA+(cl) 33.6 36.7 384 387 428 454 49.0 49.1 509 56.2
Inversiones Aguas Metropolitanas S.A. AA+(cl) 44,0 438 454 450 46.8 582 584 59.0 594 619
AA+(cl) Rating Category Median — 235 251 255 273 30.7 373 384 382 405 442
Banmedica S.A. AA(cl) 5.8 6.6 7.4 6.5 7.3 8.4 8.9 9.6 8.7 9.6
Bupa Chile S.A.2 AA(cl) 2.6 3.0 2.5 15 3.6 7.0 7.1 6.2 5i5) 6.9
Chilquinta Energia S.A. AA(cl) 134 122 132 146 152 17.0 153 16.2 174 184
Embotelladora Andina S.A. AA(cl) 135 129 120 115 104 194 183 175 168 16.1
Empresa Electrica de Magallanes S.A. AA(cl) 16,9 190 212 21.7 226 327 340 354 36.2 365
Enel Americas S.A. AA(cl) 185 211 234 237 244 257 282 298 29.7 31.0
Enel Chile S.A. AA(cl) 273 229 214 — — 365 293 295 — —
Enel Generacion Chile S.A. AA(cl) 305 284 260 254 358 386 358 341 405 442
Plaza S.A. AA(cl) 64.8 655 652 66.7 693 799 79.3 803 810 813
Quifienco S.A. AA(cl) 2.1 1.7 3.0 1.2 23.0 5.9 5.2 6.6 4.2 —
S.A.C.l. Falabellaa AA(cl) 9.1 9.9 9.8 9.7 10.0 141 151 149 142 140
Sociedad Quimica y Minera de Chile S.A. AA(cl) 29.3 30.7 269 264 242 391 416 39.8 421 36.6
Sodimac S.A.2 AA(cl) 5.9 5.7 6.6 6.7 70 116 107 118 118 119
Telefonica Chile S.A.2 AA(cl) 5.6 4.6 8.2 72 119 278 264 341 340 384
Telefonica Moviles Chile S.A.a AA(cl) 9.2 88 116 135 — 277 274 314 325 —
AA(cl) Rating Category Median® — 11.3 111 118 115 136 226 224 235 174 184
Agrosuper S.A. AA—(cl) 121 150 145 134 148 16.7 193 183 17.2 187
Aguas de Antofagasta S.A. AA—(cl) 39.5 39.0 36.7 — — 600 594 573 — —
Antarchile S.A. AA—(cl) 7.3 5.9 4.7 5.9 46 11.7 111 10.7 109 8.5
Celulosa Arauco y Constitucion S.A. AA—(cl) 195 120 10.2 151 158 30.7 249 216 248 237
Colbun S.A. AA—(cl) 285 30.3 26.0 29.6 23.6 435 447 419 444 357
Compaiiia Electro Metalurgica S.A. AA—(cl) 8.4 10.2 98 109 124 127 148 141 147 16.4
Empresas CMPC S.A. AA—(cl) 216 122 109 150 13.1 289 21.0 199 227 204
Empresas Copec S.A. AA—(cl) 7.3 5.9 4.7 5.9 47 118 111 107 111 8.6
Empresa de Correos de Chile AA—(cl) (2.9) 2.4 1.6 6.6 1.0 4.7 8.1 7.1 122 7.0
Enaex S.A. AA—(cl) 159 177 186 195 203 212 233 239 237 240
Engie Energia Chile S.A. AA—(cl) 18.7 127 146 145 136 295 262 29.0 266 244
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 855 822 845 637 664 855 822 845 637 664
Inversiones CMPC S.A. AA—(cl) 17.6 6.2 56 16.2 133 285 207 179 259 216
Molibdenos y Metales S.A. AA—(cl) 123 144 16.7 157 105 156 193 232 221 143
Parque Arauco S.A. AA—(cl) 709 69.3 66.8 66.7 651 726 715 69.0 688 68.0
Sonda S.A. AA—(cl) 7.0 7.1 78 105 10.0 114 121 119 142 148
Transelec S.A. AA—(cl) 679 63.1 66.0 66.3 66.1 849 84.1 837 834 844
Vifia San Pedro Tarapaca S.A. AA—(cl) 11.0 120 185 172 144 148 157 220 212 185
AA—(cl) Rating Category Median® — 159 122 145 151 135 212 207 216 224 19.6
EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. "Does not include Quifienco S.A.
and Fondo de Inversion Rentas Inmobiliarias. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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Special Report

Issuer Cash Flow (Continued)

Chile

Cash Flow (Continued)

(%) EBIT Margin Operating EBITDA Margin®
National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
AES Gener S.A. A+(cl) 234 210 229 221 190 335 326 338 316 287
CAP S.A. A+(cl) 179 191 140 6.0 114 278 298 271 194 213
Compaiiia General de Electricidad S.A. A+(cl) 6.6 72 88 125 109 109 111 124 17.3 155
Empresa Nacional de Telecomunicaciones S.A.2  A+(cl) 5.0 6.2 6.6 46 79 239 241 257 23.0 249
Empresas Gasco S.A. A+(cl) 95 113 127 144 157 137 157 172 21.0 20.9
Forus S.A.2 A+(cl) 126 13.8 144 150 181 247 254 26.2 26.7 29.1
Puerto Ventanas S.A. A+(cl) 216 219 182 254 255 302 296 26.1 329 328
Sigdo Koppers S.A. A+(cl) 8.4 74 7.7 105 94 142 129 131 155 14.2
Sociedad Anonima Vina Santa Rita A+(cl) 9.2 96 107 94 105 120 127 133 12.0 13.8
A+(cl) Rating Category Median — 95 113 127 125 114 239 241 257 21.0 213
Almendral S.A.2 A(cl) 4.9 6.2 6.1 45 76 239 241 251 228 246
Cintac S.A. A(cl) 8.7 9.6 109 23 34 108 119 135 6.0 6.5
Empresas Carozzi S.A. A(cl) 10.3 101 99 112 105 136 135 131 142 135
Empresas Red Salud S.A. A(cl) 6.2 53 65 52 56 114 114 11.0 9.8 103
Watt's S.A. A(cl) 7.9 76 106 121 116 110 10.7 137 15.0 14.2
A(cl) Rating Category Median — 7.9 76 99 52 76 114 119 135 142 135
Carozzi S.A. A—(cl) 102 100 99 111 104 136 134 130 142 134
Grupo Empresas Navieras S.A. A—(cl) 13.1 131 124 89 58 222 224 319 31.9 20.0
LATAM Airlines Group S.A.2 BBB+(cl) 6.8 70 6.0 51 41 215 226 220 195 16.2
Besalco S.A. BBB(cl) 6.5 53 75 82 (04) 117 105 126 13.6 5.6
Masisa S.A. BBB(cl) 35 43 43 83 6.8 134 127 129 155 139
SalfaCorp S.A. BBB(cl) 3.8 46 49 59 6.4 6.5 7.0 7.1 8.8 8.7
Multiexport Foods S.A. BBB—(cl) 18.2 241 14.1 (10.2) 36 217 276 182 (6.0) 7.3
BBB+(cl), BBB(cl), BBB—(cl) Rating Category

Median — 6.5 53 6.0 59 41 134 127 129 13.6 8.7
Compaiiia Agropecuaria Copeval S.A. BB+(cl) 4.3 24 17 58 5.4 5.2 34 2.7 6.7 6.3

®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. Continued on the next page.

Source: Fitch Ratings, Fitch Solutions.
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Corporates

Special Report

Issuer Cash Flow (Continued)

Chile

Cash Flow (Continued)

(%) EBIT Margin Operating EBITDA Margin®
Issuer
Default
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Automotores Gildemeister S.A.2 CCC 25 3.5 0.8 (2.1) (1.8 4.8 5.7 43 39 14
Cencosud S.A.2 BBB- 4.1 4.2 5.1 5.2 5.1 8.6 8.2 89 87 86
Empresa Electrica Angamos S.A. BBB- 230 165 230 214 220 353 309 389 381 36.9
Empresa Electrica Cochrane SpA BBB— 294 279 152 (13.0) — 416 416 291 (9.4) —
Enjoy S.A. B 108 114 102 104 103 213 219 216 244 252
GNL Quintero S.A. BBB+ 63.4 627 615 608 623 813 813 809 789 795
Guacolda Energia SA BBB- 11.7 191 208 168 162 26.7 338 395 279 250
VTR Finance B.V.2 BB— 29.1 282 253 222 221 417 415 411 409 409

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR

Source: Fitch Ratings, Fitch Solutions.
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FitchRatings Corporates
Special Report Chile
2018 Issuer Financial Summary
2018 Issuer Financial Summary
(CLP Mil.) National Cash and
Scale Net ROE Marketable
Company Name Rating Revenue EBIT EBITDA® Income (%) FCF Securities
America Movil S.A.B. de C.V.” AA+(cl) 54,008 7,260 15,750 2,734 20.3 2,387 1,106
Compaiiia Cervecerias Unidas S.A. AA+(cl) 1,783,282 240,267 333,556 322,085 23.2 223,048 330,024
Empresa de Servicios Sanitarios de los Lagos S.A. AA+(cl) 58,269 19,568 26,475 10,857 14.4 (6,269) 2,129
Inversiones Aguas Metropolitanas S.A. AA+(cl) 530,400 233,234 308,707 138,279 14.4  (35,240) 41,087
AA+(cl) Rating Category Median — 294,335 126,401 167,591 74,568 17.4 (1,941) 21,608
Banmedica S.A. AA(cl) 1,626,777 94,461 137,019 57,470 13.6 39,097 197,151
Bupa Chile S.A.* AA(cl) 863,920 22,835 60,108 (332) (0.2) (49,910) 26,410
Chilquinta Energia S.A. AA(cl) 358,583 48,208 60,895 31,376 7.0 4,771 21,419
Embotelladora Andina S.A. AA(cl) 1,672,916 225,370 325,117 97,451 11.5 26,680 137,553
Empresa Electrica de Magallanes S.A. AA(cl) 37,140 6,279 12,129 3,785 7.6 894 389
Enel Americas S.A. AA(cl) 13,184 2,435 3,386 1,667 24.8 (626) 2,047
Enel Chile S.A. AA(cl) 2,457,161 670,605 895,849 412,848 11.2 95,228 246,412
Enel Generacion Chile S.A. AA(cl) 1,521,054 464,383 587,261 318,205 16.1 (38,473) 152,344
Plaza S.A. AA(cl) 309,370 200,619 247,276 125,749 6.9 45,134 51,556
Quifienco S.A. AA(cl) 2,798,851 57,687 165,862 74,369 2.1 (88,694) 531,934
S.A.C.I. Falabellaa AA(cl) 8,483,577 769,866 1,195536 465,872 10.0 (218,429) 355,033
Sociedad Quimica y Minera de Chile SAP AA(cl) 2,266 664 886 442 20.7 (345) 848
Sodimac S.A2 AA(cl) 2,169,506 127,759 250,962 67,143 24.7 (110,639) 26,498
Telefonica Chile S.A.2 AA(cl) 772,487 43,286 214,932 14,607 2.3 (2,983) 110,997
Telefonica Moviles Chile S.A.a AA(cl) 1,573,232 144,221 436,097 85,916 6.6 (17,753) 263,514
AA(cl) Rating Category Median® — 1,192,487 111,110 231,104 62,307 10.6 (485) 81,276
Agrosuper S.A. AA—(cl) 1,654,752 199,470 275,553 147,543 12.3 (111,089) 72,375
Aguas de Antofagasta S.A. AA—(cl) 108,990 43,046 65,346 81,308 20.5 40,060 44,876
Antarchile S.A.” AA—(cl) 23,970 1,750 2,813 1,141 10.0 170 2,056
Celulosa Arauco y Constitucion SAP AA—(cl) 5,955 1,159 1,828 727 9.9 195 1,076
Colbun S.A" AA—(cl) 1,571 447 684 230 6.3 43 788
Compairiia Electro Metalurgica S.A. AA—(cl) 752,690 63,477 95,372 38,233 7.2 (38,910) 21,033
Empresas CMPC S.A.° AA—(cl) 6,274 1,357 1,816 502 6.1 618 968
Empresas Copec S.A.° AA—(cl) 23,970 1,755 2,818 1,119 10.4 113 1,906
Empresa de Correos de Chile AA—(cl) 105,986 (2,010) 4,930 (897) (3.0) 2,666 29,006
Enaex S.A.° AA—(cl) 783 124 166 79 12.2 (5) 99
Engie Energia Chile S.A.” AA—(cl) 1,275 238 376 111 5.4 (22) 62
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 24,432 20,895 20,895 49,262 12.4 (7,885) 11,331
Inversiones CMPC S.A.° AA—(cl) 6,275 1,105 1,791 524 9.3 671 968
Molibdenos y Metales SAP AA—(cl) 1,192 147 186 98 141 (80) 213
Parque Arauco S.A. AA—(cl) 189,618 134,373 137,717 123,389 11.4 95,298 281,226
Sonda S.A. AA—(cl) 800,142 55,752 91,290 11,118 2.2 (24,017) 50,625
Transelec S.A. AA—(cl) 329,217 223,654 279,554 105,468 13.2 46,761 104,059
Vifia San Pedro Tarapaca S.A. AA—(cl) 206,519 22,667 30,602 14,833 6.5 (11,692) 14,825
AA—(cl) Rating Category Median® — 23,970 1,750 2,818 1,119 9.9 113 2,056

®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. *Figures are in U.S. dollars as
reported in companies’ financial statements. “Does not include Quifienco S.A. and Fondo de Inversion Rentas Inmobiliarias. ROE — Return on equity.

Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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2018 Issuer Financial Summary (Continued)
2018 Issuer Financial Summary (Continued)
(CLP Mil.) National Cash and

Scale Net ROE Marketable

Company Name Rating Revenue EBIT EBITDA®? Income (%) FCF Securities
AES Gener S.A° A+(cl) 2,647 620 887 305 11.6 (252) 322
CAPSAP" A+(cl) 1,917 344 533 174 8.6 2 435
Compaiiia General de Electricidad S.A. A+(cl) 1,680,422 110,945 183,104 33,890 1.8 (177,389) 4,808
Empresa Nacional de TelecomunicacionesS.A.a  A+(cl) 1,923,049 95,355 459,959 (23,614) (1.7) (125,397) 72,748
Empresas Gasco S.A. A+(cl) 619,622 59,000 84,931 26,305 9.5 5,996 22,693
Forus S.A.2 A+(cl) 247,712 31,245 61,135 25,550 11.6 24,650 88,764
Puerto Ventanas S.A." A+(cl) 162 35 49 24 14.3 (12) 7
Sigdo Koppers S.A. A+(cl) 2,330 196 330 128 7.5 (59) 267
Sociedad Anonima Vina Santa Rita” A+(cl) 170,686 15,772 20,430 11,786 7.0 (12,245) 3,312
A+(cl) Rating Category Median — 170,686 15,772 20,430 305 8.6 (59) 3,312
Almendral S.A.2 A(cl) 1,923,049 94,994 459,603 (27,194) (1.8) (128,045) 89,682
Cintac S.A.” A(cl) 312 27 34 19 9.5 (15) 33
Empresas Carozzi S.A. A(cl) 799,631 82,369 109,063 47,141 9.8 23,639 16,270
Empresas Red Salud S.A. A(cl) 386,246 23,801 44,064 21,103 15 (5,770) 8,272
Watt's S.A. A(cl) 438,694 34,823 48,402 16,757 8.1 (3,158) 13,134
A(cl) Rating Category Median — 438,694 34,823 48,402 16,757 9.5 (3,158) 13,134
Carozzi S.A. A—(cl) 799,631 81,921 108,615 45,464 10.0 26,549 16,272
Grupo Empresas Navieras SAP A—(cl) 637 83 141 50 10.3 15 54
LATAM Airlines Group S.A.*° BBB+(cl) 10,368 705 2,225 213 5.8 340 1,405
Besalco S.A. BBB(cl) 451,697 29,172 52,678 17,993 9.2 (84,277) 41,389
Masisa S.A. BBB(cl) 612 21 82 (225) (29.0) (165) 104
SalfaCorp S.A. BBB(cl) 718,383 27,394 46,755 25,339 6.8 5,810 76,582
Multiexport Foods S.A.” BBB—(cl) 537 98 117 78 20.7 (25) 61
BBB+(cl), BBB(cl), BBB—(cl) Rating Category
Median — 10,368 705 2,225 213 6.8 (25) 1,405
Compaiiia Agropecuaria Copeval S.A. BB+(cl) 267,222 11,507 13,996 1,303 2.6 (3,228) 3,446

Source: Fitch Ratings, Fitch Solutions.

®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. *Figures are in U.S. dollars
as reported in companies’ financial statements. ROE — Return on equity. Continued on the next page.
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2018 Issuer Financial Summary (Continued)

2018 Issuer Financial Summary (Continued)
(CLP Mil.)
Issuer Cash and
Default Marketable
Company Name Rating Revenue EBIT EBITDA® NetIncome ROE (%) FCF  Securities
Automotores Gildemeister S.A. CCC 756,529 19,083 36,610 (39,019) (48.1) 351 14,080
Cencosud S.A.a BBB- 9,646,002 392,384 833,781 190,594 4.5 (5,706) 431,201
Empresa Electrica Angamos SAP BBB- 397 91 140 119 169.8 (77) 45
Empresa Electrica Cochrane SpA BBB- 370,0 109,0 154,0 44,0 17.9 73,0 52,0
Enjoy S.A. B 275,005 29,796 58,573 (24,402) (15.0) (4,351) 54,754
GNL Quintero SAP BBB+ 205 130 167 48 114.8 59 392
Guacolda Energia SA” BBB- 498 58 133 (178) (28.5) 63 35
VTR Finance B.V.a BB— 647,800 188,500 270,400 41,600 (11.8) 26,600 77,900
®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. *Figures are in U.S. dollars
as reported in companies’ financial statements. ROE — Return on equity.
Source: Fitch Ratings, Fitch Solutions.
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2018 Issuer Financial Summary (Continued)
2018 Issuer Financial Summary
(CLP Mil.) National  Short- Long- CFFO/  Capex/ Capex/

Scale Term Term Total Total Capex DD&A Revenue

Company Name Rating Debt Debt Debt Equity %) %) (%)
America Movil S.A.B. de C.V." AA+(cl) 5,006 28,231 33,237 13,472 14 1.0 14.6
Compairiia Cervecerias Unidas S.A. AA+(cl) 56,575 210,482 275,892 1,389,116 &) 1.4 7.4
Empresa de Servicios Sanitarios de los Lagos S.A. AA+(cl) 5,973 73,036 79,009 75,499 1.3 2.7 32.4
Inversiones Aguas Metropolitanas S.A. AA+(cl) 33,963 912,513 946,476 958,701 1.2 1.8 25.9
AA+(cl) Rating Category Median — 19,968 141,759 177,451 517,100 14 1.6 20.3
Banmedica S.A. AA(cl) 85,636 334,628 431,810 423,865 2.6 0.9 2.3
Bupa Chile S.A.2 AA(cl) 31,962 131,830 164,422 213,529 (0.6) 1.6 3.6
Chilquinta Energia S.A. AA(cl) 908 129,186 130,094 445,324 11 3.9 13.8
Embotelladora Andina S.A. AA(cl) 55,984 702,766 690,563 863,715 1.9 1.2 7.2
Empresa Electrica de Magallanes S.A. AA(cl) 2,336 6,072 8,408 50,115 1.8 0.9 135
Enel Americas S.A. AA(cl) 1,643 4,536 6,270 8,832 1.0 1.7 11.7
Enel Chile S.A. AA(cl) 329,262 1,703,044 2,563,817 3,674,164 2.1 14 12.2
Enel Generacion Chile S.A. AA(cl) 43,947 784,714 925,164 1,997,491 1.9 1.9 14.6
Plaza S.A. AA(cl) 86,449 752,829 944,752 1,828,423 2.0 1.8 27.5
Quifienco S.A. AA(cl) 92,554 1,456,681 1,549,587 3,613,027 14 1.0 2.6
S.A.C.I. Falabellaa AA(cl) 978,067 2,753,339 3,683,489 5,564,227 0.9 2.1 6.1
Sociedad Quimica y Minera de Chile SAP AA(cl) 15 1,318 1,322 2,138 1.6 1.4 141
Sodimac S.A.2 AA(cl) 21,562 54,687 76,249 271,910 0.3 1.9 4.0
Telefonica Chile S.A.2 AA(cl) 51,494 394,187 342,842 674,605 1.0 1.2 26.2
Telefonica Moviles Chile S.A.2 AA(cl) 54,372 831,728 751,726 1,308,332 15 1.0 17.9
AA(cl) Rating Category Median® — 47,720 364,407 387,326 559,965 1.6 15 12.8
Agrosuper S.A. AA—(cl) 71,882 280,363 353,317 1,200,332 0.6 2.3 10.8
Aguas de Antofagasta S.A. AA—(cl) 12,011 299,377 311,388 397,046 2.3 14 27.9
Antarchile S.A.” AA—(cl) 1,188 6,338 7,644 11,426 1.3 11 4.7
Celulosa Arauco y Constitucion SAP AA—(cl) 536 3,937 4,582 7,339 15 1.3 15.1
Colbun S.A" AA—(cl) 67 1,521 1,603 3,857 4.1 0.5 6.9
Compainiia Electro Metalurgica S.A. AA—(cl) 72,476 231,903 304,379 528,990 0.9 1.7 6.9
Empresas CMPC S.A.” AA—(cl) 430 3,379 3,960 8,244 2.9 0.8 6.0
Empresas Copec S.A.° AA—(cl) 1,144 6,204 7,377 11,194 15 11 4.7
Empresa de Correos de Chile AA—(cl) 1,477 35,497 37,009 29,854 1.6 15 4.5
Enaex S.A.° AA—(cl) 94 216 297 646 2.0 1.0 5.4
Engie Energia Chile S.A" AA—(cl) 108 735 844 2,138 1.2 1.6 17.6
Fondo de Inversion Rentas Inmobiliarias AA—(cl) 27,359 132,794 160,153 396,834 — — —
Inversiones CMPC S.A." AA—(cl) 430 3,379 3,927 8,623 &8 0.6 4.7
Molibdenos y Metales SAP AA—(cl) 82 188 318 701 0.1 1.1 3.5
Parque Arauco S.A. AA—(cl) 119,473 841,019 996,133 1,078,028 23.4 1.7 3.1
Sonda S.A. AA—(cl) 112,881 63,559 183,370 498,827 1.2 0.8 35
Transelec S.A. AA—(cl) 28,881 1,442,434 1,475,385 800,893 2.1 1.8 29.7
Vifia San Pedro Tarapaca S.A. AA—(cl) 30,183 8,059 37,611 229,531 0.8 2.1 8.2
AA—(cl) Rating Category Median® — 1,188 6,338 7,644 11,426 15 1.3 6.0
®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. *Figures are in U.S. dollars
as reported in companies’ financial statements. “Does not include Quifienco S.A. and Fondo de Inversion Rentas Inmobiliarias. CFFO — Cash flow from
operations. DD&A — Depreciation, depletion and amortization. Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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2018 Issuer Financial Summary (Continued)
2018 Issuer Financial Summary (Continued)
(CLP Mil.) National Short- Long- CFFO/ Capex/ Capex/

Scale Term Term Total Total Capex DD&A  Revenue

Company Name Rating Debt Debt Debt Equity (x) (x) (%)
AES Gener S.A® A+(cl) 297 3,126 3,584 2,747 0.9 2.1 21.3
CAP S.AP A+(cl) 319 459 924 3,342 15 0.8 7.4
Compaiiia General de Electricidad S.A. A+(cl) 183,101 1,094,285 1,281,933 1,844,065 0.3 2.5 10.7
Empresa Nacional de Telecomunicaciones S.A.2  A+(cl) 0 0 1,710,813 1,366,422 0.8 15 26.5
Empresas Gasco S.A. A+(cl) 58,417 214,297 245,022 276,345 1.8 1.2 5.1
Forus S.A.2 A+(cl) 2,005 1,625 3,629 220,773 3.1 3.0 7.0
Puerto Ventanas S.A. A+(cl) 4 103 110 166 1.1 1.3 111
Sigdo Koppers S.A. A+(cl) 213 601 1,084 1,720 11 1.0 4.9
Sociedad Anonima Vina Santa Rita® A+(cl) 14,684 65,939 80,623 167,986 0.7 4.3 9.9
A+(cl) Rating Category Median — 319 2,375 3,629 167,986 11 15 9.9
Almendral S.A.2 A(cl) 18,154 1,859,097 1,780,484 1,526,257 0.8 15 26.5
Cintac S.A° A(cl) 6 17 134 203 0.2 15 3.0
Empresas Carozzi S.A. A(cl) 80,764 242,350 323,508 479,124 2 1.7 5.8
Empresas Red Salud S.A. A(cl) 38,374 124,560 208,423 137,099 1 15 6.7
Watt's S.A. A(cl) 42,205 118,080 161,166 205,839 1.2 1.3 4.0
A(cl) Rating Category Median — 38,374 124,560 208,423 205,839 0.9 15 5.8
Carozzi S.A. A—(cl) 83,978 262,754 347,125 456,469 1.9 1.7 5.8
Grupo Empresas Navieras S.A.° A—(cl) 103 421 563 485 1.8 0.8 6.8
LATAM Airlines Group S.A.* BBB+(cl) 1,397 4,665 7,295 3,747 15 0.8 7.3
Besalco S.A. BBB(cl) 92,862 166,702 316,668 195,703 3.7) | 0.7 3.6
Masisa S.A. BBB(cl) 129 400 550 776 6.8 0.2 1.9
SalfaCorp S.A. BBB(cl) 190,297 243,846 479,714 375,182 B55) 0.3 0.7
Multiexport Foods SAP BBB—(cl) 13 76 89 378 1.6 2.2 7.4
BBB+(cl), BBB(cl), BBB—(cl) Rating Category
Median — 1,397 4,665 7,295 3,747 1.6 0.7 3.6
Compaiiia Agropecuaria Copeval S.A. BB+(cl) 79,201 54,320 133,265 49,887 (1.2) 0.6 0.6
®EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. *Figures are in U.S. dollars
as reported in companies’ financial statements. CFFO — Cash flow from operations. DD&A — Depreciation, depletion and amortization.
Continued on the next page.
Source: Fitch Ratings, Fitch Solutions.
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2018 Issuer Financial Summary (Continued)
(CLP Mil.) Issuer Short- Long- CFFO/ Capex/ Capex/
Default Term Term Total Total Capex DD&A Revenue
Company Name Rating Debt Debt Debt Equity (x) (x) (%)
Automotores Gildemeister S.A.* CCC 0 470,611 81,193 11 0.8 0.7
Cencosud S.A.2 BBB— 315,253 3,093,618 3,156,325 4,244,042 13 0.8 21
Empresa Electrica Angamos S.A.° BBB— 63 560 624 70 16.7 0.1 14
Empresa Electrica Cochrane SpA BBB— 66,0 790,0 856,0 246,0 37.3 0.1 0.8
Enjoy S.A. B 66,696 252,291 336,424 171,019 0.9 1.1 10.6
GNL Quintero SAP BBB+ 22 1,107 1,129 42 11.4 0.3 5.2
Guacolda Energia SA BBB- 62 596 658 624 9.5 0.1 2.2
VTR Finance B.V.2 BB-— 70,100 1,032,600 1,067,900 (351,100) 1.2 1.6 17.9

*EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. *Figures are in U.S. dollars
as reported in companies’ financial statements. CFFO — Cash flow from operations. DD&A — Depreciation, depletion and amortization.

Source: Fitch Ratings, Fitch Solutions.
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2018 Supported, Sovereign-Linked or Country Ceiling Summary

Interest Coverage
Operating EBITDA/

x) FFO Fixed-Charge Coverage Interest Paid®
National
Scale

Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014

Corporacion Nacional del Cobre de Chile (Codelco)a AAA(cl) 4.6 6.4 2.1 3.8 04 63 79 48 48 7.9
Empresa Nacional del Petroleo (ENAP) AAA(cl) 1.9 8IS 3.3 4.4 35 30 39 42 46 38
Empresa Nacional de Aeronautica de Chile AAA(cl) 1.7 1.7 9.3 3.1 16 21 40 99 31 34
AAA(cl) Rating Category Median — 1.9 B315) 853 3.8 16 30 40 48 46 38

*EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR.
Source: Fitch Ratings, Fitch Solutions.

Leverage
Total Adjusted Debt/ Total Adjusted Net Debt/
) Operating EBITDA? Operating EBITDA?
National
Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014

Corporacion Nacional del Cobre de Chile (Codelco)a
Empresa Nacional del Petroleo (ENAP)

AAA(cl) 3.2 2.6 4.3 4.3 28 30 23 42 39 26
AAA(cl) 8.9 6.8 5.8 5.0 61 79 67 57 48 59

Empresa Nacional de Aeronautica de Chile AAA(cl) 9.2 9.3 85 145 126 6.7 68 6.2 123 110
AAA(cl) Rating Category Median — 8.9 6.8 5.8 5.0 6.1 67 67 57 48 59
) FFO-Adjusted Leverage FFO-Adjusted Net Leverage
National
Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014

Corporacion Nacional del Cobre de Chile (Codelco)a AAA(cl) 4.4 3.2 9.7 54 597 41 29 94 48 547

Empresa Nacional del Petroleo (ENAP) AAA(cl) 13.8 7.6 7.3 5.2 66 123 74 71 51 64
Empresa Nacional de Aeronautica de Chile AAA(cl) 116 215 90 144 272 84 158 6.6 122 239
AAA(cl) Rating Category Median — 11.6 7.6 9.0 54 272 84 74 71 51 239
) Cash Plus FFO/Short-Term Debt Net Debt/CFFO — Capex
National
Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Corporacion Nacional del Cobre de Chile (Codelco)a AAA(cl) 49 18.6 4.4 3.5 0.9 (26.2) 18.1 (8.6) (9.6) (2.8)
Empresa Nacional del Petroleo (ENAP) AAA(cl) 0.7 0.6 0.5 1.4 1.2 (20.4) (10.0) (23.5) 68.9 (21.3)
Empresa Nacional de Aeronautica de Chile AAA(cl) 11.7 1.3 0.8 10.8 41 149 126 4.8 12.6 (34.7)
AAA(cl) Rating Category Median — 4.9 1.3 0.8 &5 1.2 (20.4) 126 (8.6) 12.6 (21.3)
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. CFFO — Cash flow from
operations.
Source: Fitch Ratings and Fitch Solutions.
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2018 Supported, Sovereign-Linked or Country Ceiling Summary (Continued)

Source: Fitch Ratings, Fitch Solutions.

Cash Flow
(%) EBIT Margin Operating EBITDA Margin®
National
Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Corporacion Nacional del Cobre de Chile (Codelco)a AAA(cl) 184 26.1 144 106 21.0 350 420 332 322 404
Empresa Nacional del Petroleo (ENAP) AAA(cl) 02 31 5.5 5.5 2.4 6.3 104 13.0 11.7 6.1
Empresa Nacional de Aeronautica de Chile AAA(cl) 7.7 119 16.7 9.4 8.7 154 143 20.6 13.6 127
AAA(cl) Rating Category Median — 7.7 119 144 9.4 8.7 154 143 20.6 13.6 127
(%) FFO Margin FCF Margin
National
Scale
Company Name Rating 2018 2017 2016 2015 2014 2018 2017 2016 2015 2014
Corporacion Nacional del Cobre de Chile (Codelco)a AAA(cl) 21.1 30.0 8.0 202 (3.2) (8.0 3.2 (14.8) (12.0) (37.4)
Empresa Nacional del Petroleo (ENAP) AAA(cl) 2.0 6.9 7.5 8.9 43 (25) (7.1) (3.2 0.8 (1.8)
Empresa Nacional de Aeronautica de Chile AAA(cl) 6.2 31 178 9.4 2.4 6.9 78 265 133 (4.0)
AAA(cl) Rating Category Median — 6.2 6.9 8.0 9.4 24 (2.5) 32 (3.2 0.8 (4.0)
“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR.
Source: Fitch Ratings, Fitch Solutions.
2018 Financial Summary
Readily
National Available
Scale Net ROE Cash and
Company Name Rating Revenue EBIT EBITDA* Income (%) FCF Egquivalents
Corporacion Nacional del Cobre de Chile
(Codelco) a AAA(cl) 14,309 2,631 5,003 587 5.7 (1,146) 1,229
Empresa Nacional del Petroleo (ENAP) AAA(cl) 8,305 20 526 (231) (22.4) (211) 525
Empresa Nacional de Aeronautica de Chile  AAA(cl) 50 4 8 1 8.6 3 20
AAA(cl) Rating Category Median — 8,305 20 526 1 5.7 (211) 525
National Short- Long- Total Debt CFFO/ Capex/ Capex/
Scale Term Term with Equity Total  Capex DD&A  Revenue
Company Name Rating Debt Debt Credit  Equity %) %) (%)
Corporacion Nacional del Cobre de Chile
(Codelco) a AAA(cl) 862 14,481 15,439 11,344 0.9 1.8 27.2
Empresa Nacional del Petroleo (ENAP) AAA(cl) 1,029 3,664 4,826 1,031 0.6 1.1 6.9
Empresa Nacional de Aeronautica de Chile  AAA(cl) 2 67 71 11 6.4 0.2 1.3
AAA(cl) Rating Category Median — 862 3,664 4,826 1,031 0.9 1.1 6.9

“EBITDA measures for airlines, retail and other companies with material rents and lease expenses were adjusted to EBITDAR. PFigures are in U.S. dollars
as reported in companies’ financial statements. CFFO — Cash flow from operations. DD&A — Depreciation, depletion and amortization.

Chilean Comparative Statistics Book: 2019
June 14, 2019

28



FitchRatings

Corporates
Special Report

Chile

Outlooks

www.fitchratings.com/outlooks

Fitch Ratings 2019 Outlook: Latin American Corporates (Navigating the New Political Landscape) (December 2018)

Related Research

Chilean Corporate Credit Indicators: First-Quarter 2019 (Confidence Index in Negative Territory) (June 2019)
Latin American Sovereign Credit Overview 2Q19 (April 2019)
What Investors Want to Know: Latin America Sovereigns (April 2019)

Chile (March 2019)

Analysts

Andrea Rojas
+56 2 2499-3337
andrea.rojas@fitchratings.com

Rina Jarufe
+56 2 2499-3310
rina.jarufe@fitchratings.com

Chilean Comparative Statistics Book: 2019

June 14, 2019 29


http://www.fitchratings.com/outlooks
http://api.fitchconnect.com/v1/research/FR_RPT_10054830
http://api.fitchconnect.com/v1/research/FR_RPT_10077563
http://api.fitchconnect.com/v1/research/FR_RPT_10052378
http://api.fitchconnect.com/v1/research/FR_RPT_10066883
http://api.fitchconnect.com/v1/research/FR_RPT_10064420
mailto:andrea.rojas@fitchratings.com
mailto:rina.jarufe@fitchratings.com

FitchRatings

Corporates

Special Report

Chile

Latin America Corporate Finance Team Directory

United States — Fitch Ratings

Daniel R. Kastholm, CFA
Joe Bormann, CFA
Lucas Aristizabal

Jay Djemal

Johnny DaSilva

Debora Jalles

Jose Vertiz
Saverio Minervini
Sul Ahmad, CFA

Gilberto Gonzalez, CFA

Phillip Wrenn
Paula Bunn
Danny Patel
Brian Lively
Caroline Rudge

Adriana Bueno

Managing Director,
Managing Director,

Senior Director
Senior Director
Director

Director

Director
Director
Associate Director

Associate Director

Associate Director
Associate Director
Senior Analyst

Associate Analyst
Associate Analyst

Administrator

Brazil — Fitch Ratings Brazil Ltda.

Ricardo Carvalho
Mauro Storino
Fernanda Rezende

Paula Martins
Gustavo Mueller

Gisele Paolino
Claudio Miori
Renato Donatti
Adriane Silva
Alexandre Garcia

Wellington Senter

Rafael Cintra

Tatiana Thomaz

Renato Mota, CFA, CAIA
Natalia Brandao

Leonardo Coutinho
Tathiana Simdes
Rafael Faro

Managing Director,

Senior Director
Senior Director

Director
Director

Director
Director
Director
Director
Associate Director

Associate Director
Associate Director
Associate Director
Associate Director
Senior Analyst

Analyst
Analyst
Analyst

Continued on the next page.

Regional Group Head
Deputy Regional Group Head
Energy (Oil & Gas), Utilities
Head of Credit Research

Property/Real Estate, Food, Beverage

& Tobacco

Chemicals, Healthcare, Metals & Mining,

Building Materials
Transportation, Property/Real Estate

Electric-Corporate, Utilities, Energy (Oil & Gas)
Telecom & Media, Electric-Corporate, Utilities,

Energy (Oil & Gas)

Building Materials & Construction, Chemicals,

Auto & Related
Metals & Mining

Agribusiness, Food, Beverage & Tobacco

Property/Real Estate
Energy (Oil & Gas), Utilities

Metals and Mining, Building Materials,

Chemicals
General Sector

Head of Brazilian Corporates
Telecom & Media, Utilities

Forestry Products, Natural Resources,

Real Estate
Electric-Corporate

Water/Wastewater Utility, Environmental

Services
Transportation, Retail

Food, Beverage & Tobacco, Natural Resources

Retailing, Transportation, Healthcare
Electric-Corporate

Building Materials & Construction,
Telecommunications
Electric-Corporates
Electric-Corporates

Healthcare, Retailing, Diversified Services

Homebuilding, Property/Real Estate

Property/Real Estate, Building Materials

& Construction

Water/Wastewater Utility, Transportation

General Sector
Electric-Corporates

daniel.kastholm@fitchratings.com
joe.bormann@fitchratings.com
lucas.aristizabal @fitchratings.com
jay.djemal@fitchratings.com
johnny.dasilva@fitchratings.com

debora.jalles@fitchratings.com

jose.vertiz@fitchratings.com
saverio.minervini@fitchratings.com
sul.ahmad@fitchratings.com

gilberto.gonzalez@fitchratings.com

phillip.wrenn@fitchratings.com
paula.bunn@fitchratings.com
danny.patel@fitchratings.com
brian.lively@fitchratings.com
caroline.rudge @fitchratings.com

adriana.bueno@fitchratings.com

ricardo.carvalho@fitchratings.com
mauro.storino@fitchratings.com
fernanda.rezende @fitchratings.com

paula.martins@fitchratings.com
gustavo.mueller@fitchratings.com

gisele.paolino@fitchratings.com
claudio.miori@fitchratings.com
renato.donatti@fitchratings.com
adriane.silva@fitchratings.com
alexandre.garcia@fitchratings.com

wellington.senter@fitchratings.com
rafael.cintra@fitchratings.com
tatiana.thomaz@fitchratings.com
renato.mota@fitchratings.com
natalia.brandao@fitchratings.com

leonardo.coutinho@fitchratings.com
tathiana.simoes@fitchratings.com
rafael.faro@fitchratings.com

+1 312 368-2070
+1 312 368-3349
+1 312 368-3260
+1 312 368-3134
+1 212 612-0367

+1 312 606-2338

+1 212 908-0641
+1 212 908-0364
+1 312 368-3348

+1 312 606-2310

+1 312 368-2075
+1 312 368-3218
+1 312 368-5461
+1 312 368-3129
+1 312 606-3311

+1 312 368-5455

+55 21 4503-2627
+55 21 4503-2625
+55 21 4503-2619

+55 11 4504-2205
+55 21 4503-2632

+55 21 4503-2624
+55 11 4504-2207
+55 11 4504-2215
+55 11 4504-2205
+55 11 4504-2616

+55 21 4503-2606
+55 11 4504-2205
+55 21 4503-2605
+55 21 4503-2629
+55 21 4503-2631

+55 21 4503-2630
+55 21 3957-3617
+55 21 3957-3616

Chilean Comparative Statistics Book: 2019

June 14, 2019

30



mailto:daniel.kastholm@fitchratings.com
mailto:joe.bormann@fitchratings.com
mailto:lucas.aristizabal@fitchratings.com
mailto:jay.djemal@fitchratings.com
mailto:johnny.dasilva@fitchratings.com
mailto:debora.jalles@fitchratings.com
mailto:jose.vertiz@fitchratings.com
mailto:saverio.minervini@fitchratings.com
mailto:sul.ahmad@fitchratings.com
mailto:gilberto.gonzalez@fitchratings.com
mailto:phillip.wrenn@fitchratings.com
mailto:paula.bunn@fitchratings.com
mailto:danny.patel@fitchratings.com
mailto:brian.lively@fitchratings.com
mailto:adriana.bueno@fitchratings.com
mailto:ricardo.carvalho@fitchratings.com
mailto:mauro.storino@fitchratings.com
mailto:fernanda.rezende@fitchratings.com
mailto:paula.martins@fitchratings.com
mailto:gustavo.mueller@fitchratings.com
mailto:gisele.paolino@fitchratings.com
mailto:claudio.miori@fitchratings.com
mailto:renato.donatti@fitchratings.com
mailto:adriane.silva@fitchratings.com
mailto:alexandre.garcia@fitchratings.com
mailto:wellington.senter@fitchratings.com
mailto:rafael.cintra@fitchratings.com
mailto:tatiana.thomaz@fitchratings.com
mailto:natalia.brandao@fitchratings.com
mailto:leonardo.coutinho@fitchratings.com
mailto:tathiana.simoes@fitchratings.com
mailto:rafael.faro@fitchratings.com

FitchRatings
Special Report

Corporates
Chile

Latin America Corporate Finance Team Directory (Continued)

Chile — Fitch Chile Clasificadora de Riesgos Limitada
Senior Director, Head of Chilean Corporates

Rina Jarufe
Alejandra Fernandez

Rodolfo Schmauk

Francisco Mercadal
Jose Ramon Rio
Marco Antonio Lopez
Andrea Rojas

Andrea Jimenez
Constanza Vatter

Tomas Honorato

Director
Director
Associate Director
Associate Director
Analyst
Analyst

Analyst
Analyst

Analyst

Colombia — Fitch Ratings Colombia
Senior Director, Head of Colombia Corporates

Natalia O'Byrne
Jorge Yanes

Jose Luis Rivas
Rafael Molina
Julian Robayo

Ana Maria Vargas
Luis Felipe Idarraga

Juan David Medellin

Director

Director
Associate Director
Associate Director
Senior Analyst
Senior Analyst

Analyst

Mexico — Fitch Mexico S.A. de C.V.
Senior Director, Co-Head of Mexican Corporates
Senior Director, Co-Head of Mexican Corporates

Alberto Moreno

Sergio Rodriguez, CFA
Maria Pia Medrano
Rogelio Gonzalez
Diana Cantu

Alberto de los Santos
Velia Valdes

Oscar Alvarez Ortiz

Director
Director
Associate Director

Associate Director
Associate Director

Analyst

Building Materials & Construction,
Water/Wastewater Utility

Food, Beverage & Tobacco, Diversified
Manufacturing

Telecommunications and Transportation
Utilities, Electric-Corporate

Food, Beverage & Tobacco
Water/Wastewater Utility, Electric-
Corporates, Diversified Manufacturing
Healthcare/Retailing
Electric-Corporate, Diversified
Manufacturing

Utilities, Electric-Corporate

Electric-Corporate, Building Materials

& Construction

Food, Beverage & Tobacco, Energy

(Ol & Gas)

Water/Wastewater Utility, Natural Gas,
Electric-Corporate

Water/Wastewater Utility,
Telecommunications, Transportation
Electric-Corporate, Utilities, Energy

(Ol & Gas)

Water/Wastewater Utility, Food, Beverage
& Tobacco

Water/Wastewater Utility, Electric-Corporate

Retailing, Consumer, Property/Real Estate
Food, Beverage & Tobacco, Chemicals
Diversified Manufacturing, Food, Beverage
& Tobacco, Retailing

Auto & Related, Diversified Manufacturing
Telecom, Media & Entertainment,
Water/Wastewater Utility

Food, Beverage & Tobacco, Property/Real
Estate

rina.jarufe@fitchratings.com
alejandra.fernandez@fitchratings.com

rodolfo.schmauk@fitchratings.com
francisco.mercadal@fitchratings.com
jose.rio@fitchratings.com
marco.lopez@fitchratings.com

andrea.rojas@fitchratings.com

andrea.jimenez@fitchratings.com
constanza.vatter@fitchratings.com

tomas.honorato@fitchratings.com

natalia.obyrne@fitchratings.com
jorge.yanes@fitchratings.com

joseluis.rivas@fitchratings.com
rafael.molina@fitchratings.com
julian.robayo@fitchratings.com
anamaria.vargasgarcia@fitchratings.com
luisfelipe.idarragaalvarez@fitchratings.com

juandavid.medellin@fitchratings.com

alberto.moreno@fitchratings.com
sergio.rodriguez@fitchratings.com
mariapia.medrano@fitchratings.com
rogelio.gonzalez@fitchratings.com
diana.cantu@fitchratings.com

alberto.delossantos@fitchratings.com
velia.valdes@fitchratings.com

oscar.alvarez@fitchratings.com

+56 22 499-3310
+56 22 499-3323

+56 22 499-3341
+56 22 499-3340
+56 22 499-3316
+56 22 499-3300
+56 22 499-3337

+56 22 499-3322
+56 22 499-3318

+56 22 499-3314

+57 1 484-6770 x1100
+57 1 484-6770 x1170

+57 1 484-6770 x1016

+57 1 484-6770 x1010

+57 1 484-6770 x1120

+57 1 484-6770 x1830

+57 1 484 6770 x1026

+57 1 484 6770 x2002

+52 81 8399-9100 x133
+52 81 8399-9100 x135
+52 55 5955-1600

+52 81 8399-9100 x134
+52 81 8399-9100 x171

+52 81 8399-9100 x110
+52 81 8399-9100 x149

+52 81 8399-9100

Chilean Comparative Statistics Book: 2019

June 14, 2019

31



mailto:rina.jarufe@fitchratings.com
mailto:alejandra.fernandez@fitchratings.com
mailto:rodolfo.schmauk@fitchratings.com
mailto:francisco.mercadal@fitchratings.com
mailto:jose.rio@fitchratings.com
mailto:marco.lopez@fitchratings.com
mailto:andrea.rojas@fitchratings.com
mailto:andrea.jimenez@fitchratings.com
mailto:constanza.vatter@fitchratings.com
mailto:tomas.honorato@fitchratings.com
mailto:natalia.obyrne@fitchratings.com
mailto:jorge.yanes@fitchratings.com
mailto:joseluis.rivas@fitchratings.com
mailto:rafael.molina@fitchratings.com
mailto:julian.robayo@fitchratings.com
mailto:anamaria.vargasgarcia@fitchratings.com
mailto:luisfelipe.idarragaalvarez@fitchratings.com
mailto:alberto.moreno@fitchratings.com
mailto:sergio.rodriguez@fitchratings.com
mailto:mariapia.medrano@fitchratings.com
mailto:rogelio.gonzalez@fitchratings.com
mailto:diana.cantu@fitchratings.com
mailto:alberto.delossantos@fitchratings.com
mailto:velia.valdes@fitchratings.com

FitchRatings Corporates
Special Report Chile

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES.
FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER
RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE. FITCH MAY
HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS
SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2019 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435.
Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including
forecast information), Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable
investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources,
to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer
is located, the availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications
such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of
Fitch’s ratings and reports should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in
connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and
to the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to
financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody
assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be
affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will
meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on
established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or
group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically
mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the
information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time
for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not
comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security.
Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for
a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a
rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United States securities laws, the
Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and
distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to
provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of the
Corporations Act 2001.

Chilean Comparative Statistics Book: 2019
June 14, 2019 32


https://www.fitchratings.com/site/definitions
http://www.fitchratings.com/

	Overall Financial Metrics
	Issuer Interest Coverage
	Issuer Interest Coverage (Continued)
	Issuer Interest Coverage (Continued)
	Issuer Leverage
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Leverage (Continued)
	Issuer Cash Flow
	Issuer Cash Flow (Continued)
	Issuer Cash Flow (Continued)
	Issuer Cash Flow (Continued)
	Issuer Cash Flow (Continued)
	Issuer Cash Flow (Continued)
	2018 Issuer Financial Summary
	2018 Issuer Financial Summary (Continued)
	2018 Issuer Financial Summary (Continued)
	2018 Issuer Financial Summary (Continued)
	2018 Issuer Financial Summary (Continued)
	2018 Issuer Financial Summary (Continued)
	2018 Supported, Sovereign-Linked or Country Ceiling Summary
	2018 Supported, Sovereign-Linked or Country Ceiling Summary (Continued)
	Outlooks
	Related Research
	Analysts

