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Company |ldentification

Open-stock Company incorporated as “Forestal Quifienco S.A.”, by public deed on January 28, 1957, and modified by public deed on April 15, 1957,
both in the Valparaiso Notary Office of Mr. Carlos Calderén Cousifio. The incorporation of the company and the approval of its bylaws were authorized by
Decree No. 5,981 of the Ministry of Finance dated July 3, 1957, registered on page 624 No. 430 of the Valparaiso Register of Commerce of 1957, and it
was published in the Official Gazette No. 23,806 on July 27, 1957. The company transferred its domicile to Santiago by a reform of its bylaws, which is set
forth in public deed on March 25, 1966, granted before the Valparaiso Notary office of Mr. Rafael Luis Barahona Stahr, modified by public deed on April
13, 1966, granted before the Santiago Notary Office of Mr. Eduardo Gonzalez Abbott. Such reform was approved by Resolution No. 383 of the Ministry
of Finance dated May 18, 1966, which was registered on page 634 No. 387 of the Valparaiso Register of Commerce of 1966 and on page 3,787 No.1,952
of the Santiago Register of Commerce of 1966 and it was published In the Official Gazette N0.26,481 on June 11, 1966. The company changed its name
to “Quifienco S.A.” and agreed on a new revised text of its bylaws by a reform set forth in public deed on October 11, 1996, granted before the Santiago
Notary Office of Mr. René Benavente Cash. An abstract of this reform was registered on page 26,437 No. 20,473 of the Santiago Register of Commerce
of 1996 and was published in the Official Gazette on October 29, 1996. The last modification was set forth in public deed on May 5, 2014, granted before
the Santiago Notary Office of Mr. Patricio Raby Benavente. An abstract of this reform was registered on page 34,212 No. 21,384 of the Santiago Register
of Commerce of 2014 and it was published in the Official Gazette No. 40,853 on May 10, 2014.
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5 YEAR FINANCIAL HIGHLIGHTS

2015 2014 2013 2012 2011
CONSOLIDATED RESULTS
Industrial sector
Revenues from regular activities MCh$ 2,164,497 2,540,694 2,022,773 1,448,296 1,055,401
Gross margin 282,807 265,223 228,199 181,673 166,587
Consolidated net income (loss) industrial sector (32,777) 313,650 (13,154) 31,264 (15,416)
Banking sector
Total net operating revenues 1,344,499 1,366,072 1,216,507 1,157,215 1,101,373
Operational result 617,980 651,154 593,307 523,158 487,271
Consolidated net income banking sector 484,093 488,249 445,658 395,179 349,612
Consolidated net income 451,316 801,899 432,504 426,443 334,196
Net income attributable to non-controlling interests 354,696 459,809 307,664 286,800 246,230
Net income attributable to the owners of the controller 139,643
Earnings per share attributable to the controller @ Ch$ 58.11 205.74 88.73 104.34 76.85
FINANCIAL POSITION
Assets industrial sector MCh$ 4,711,860 4,557,683 3,542,616 2,838,210 2,477,997
Assets banking services 31,287,863 27,642,384 25,929,314 23,252,873 21,740,945
Total assets 35,999,723 32,200,067 29,471,930 26,091,082 24,218,941
Liabilities industrial sector 1,316,408 1,496,399 1,316,184 1,052,809 880,116
Liabilities banking services 28,598,415 25,171,138 23,728,953 21,449,801 20,284,941
Total liabilities 29,914,823 26,667,537 25,045,137 22,502,610 21,165,057
Equity attributable to the controller's owners 3,021,807 2,834,472 2,417,361 1,893,720 1,559,940
Non-controlling interests 3,063,092 2,698,058 2,009,433 1,694,753 1,493,945
Total equity 6,084,900 5,532,530 4,426,793 3,588,473 3,053,885
Current ratio (Current assets/current liabilities) @ Times 1.67 1.43 1.99 1.78 2.10
Leverage (Total liabilities /equity) @ Times 0.44 0.53 0.54 0.56 0.56
EBITDA© MCh$ 54,841 41,937 65,046 34,810 38,104

(1) Calculated using the weighted average number of shares.
(2) Excludes assets and liabilities of the banking sector.
(3) Reported on an industrial sector basis and excluding other gains (losses).

OTHER INFORMATION
Number of shareholders 1,160 1,191 1,232 1,313 1,362
Number of shares 1,662,759,593 1,662,759,593 1,662,759,593 1,344,577,775 1,144,665,020

NAV / SHARE PRICE EVOLUTION
as of December 31, 2015 « NAV MUS$4,660 * Market Cap MUS$2,900
Share price in Ch$
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Steering with a steady hand, we have successfully faced
the complex economic world scenario and the slowdown
of our domestic economy.
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Milestones for Quinenco
and its Companies in 2015

Enex and Autopista Central signed a
contract to develop a broad network
of Shell service stations over General
Velasquez and the Ruta 5 Sur highway,
that contemplates an investment of up to
Ch$20,000 million. The construction of
the first three service stations has already
started.

CSAV successfully concluded the capital
increase started in December 2014, raising
funds for US$398 million.

Techpack acquired 24% of Alusa from
shareholders unrelated to the main
shareholder. Therefore, the company holds
100% of the ownership of that subsidiary.

Embotelladoras Chilenas Unidas SA
(ECUSA), subsidiary of CCU announced a
project for US$380 million to produce 12.7
million hectoliters of beverages annually in
the district of Renca.

CSAV prepaid all of its bonds in UFs,
operation that will enable it to bring down
costs even further.

Banco de Chile subscribed two new
alliances: with Delta Airlines and Sky
Airlines that will directly benefit 1.5 million
credit card holders.

SAAM extended for 10 years the
concession of the Florida terminal in the
United States (FIT).

Enex launched the application “Mi
Copiloto”, a pay-by-phone application
that allows safe fuel loading and prevents
manual adulterations. It also introduced
ShellCard Empresa for fleet fuel loads.

STl reached 10 million TEU transferred,
thus becoming the first port in Chile in
achieving this volume, and received two
new cranes, the largest ever arrived in
Chile.

CSAV’s Finance Manager undertook as the
new Chief Financial Officer of Hapag-Lloyd
AG in Hamburg.

Banco de Chile was recognized as the
best financial institution in the country;
the best digital banking, the best online




bank and mobile bank in Chile thanks to
its applications “Mi Banco”, “Mi Pago”, “Mi
Beneficio” and its new functionalities “Mi
Cuenta”, “Mi Pass” and “Mi Seguro”.

CCU completed the sale of the brands
Calaf and Natur, and the related assets,
to Carozzi in Ch$14,931 million. Both
companies set up a joint-venture called
“Bebidas Carozzi CCU SpA” that will allow
ECUSA to enter the powdered drinks
market.

In their first year of joint operations in
the tug boat area, SAAM and Boskalis
captured synergies for more than US$15
million, far beyond their expectations.

e Hapag-Lloyd concluded its initial

placement of shares on the stock
exchanges of Frankfurt and Hamburg,
raising funds for a total of US$300 million.
CSAV subscribed US$30 million, as it
had announced previously.

Banco de Chile issued long-term bonds
for more than UF50 million, reinforcing its
financing structure.

Nexans subscribed contracts for the
supply of high-voltage submarine power
cables for the electric interconnection
between Norway, Germany and the
United Kingdom.

e Enex renewed and signed new contracts

with BHP Billiton and Antofagasta
Minerals for the supply of fuels, lubricants
and related services.

CCU announced its new strategic plan
for 2016-2018 focused on growth and
efficiency.

SAAM reported an agreement with a
subsidiary of the Romero Group, which
enabled it to incorporate the Terminal
Internacional del Sur (TISUR) in Peru to
its business portfolio.




B

130 plants

Our productive companies have 130 plants of
beverages, food, cables and flexible packaging.

119 countries 68,000 jobs

Quinenco through its main operating subsidiaries
and affiliates has global presence across the five people, which together with its related companies
CCU, SM SAAM, Nexans and Hapag-Lloyd reach

continents.
close to 68,000 workers.
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134,363 beverage sales points
465 service stations
41 9 bank branches

370 vessels

CSAV together with Hapag-Lloyd and SM SAAM,
operate a fleet of approximately 370 vessels and tug
boats for maritime carrier and port services.

84 ports

Through SM SAAM’s operations, Quifienco is
present across an extensive network of ports in
America.

Quifienco S.A.
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|_etter from the Chairman

Dear shareholders:

It is my pleasure to share with you the Annual Report and Consolidated Financial Statements
of Quinenco S.A. for the 2015 fiscal year.

',.-f' == e - Chile is faced with a complex scenario with a low price of copper, the resulting exchange rate
e e e depreciation and the economic slowdown, in addition to a series of reforms that generate
- e uncertainty and mistrust. The debate regarding these modifications has-been characterized by

= . a polarized discussion that seems to ignore the reality of a nation that is currently faced with
greater difficulties to continue growing.

iy
; N
- g i . :l ;
: - . s =
e o e o ot
g 2 v = b
- 7___',‘..«‘ L
- % —_— 5

Quifienco S.A. 11




12

2015 Annual Report

The world economy is also going through hard
times. There is no clarity about the extent of
China’s economic downturn and developed
countries have not shown major progress, as
they have had to offset the slowdown of emerging
countries, which have been hit by weak commodity
prices.

Hence, our country, which recorded the highest
development over the last three decades in
Latin America, experienced a growth of 2.1%
in 2015, very similar to the previous year. It was
only during the crises of 1999 and 2009 that we
had lower rates, and over the past decades we
didn’t experience such a low dynamism during
two consecutive years. Unfortunately, we do not
foresee that 2016 will be much better. Without
growth there is no way to generate more and
better employment or to ensure less poverty and
more equity.

Within this context, Quinenco was able to stay on
track during 2015, adopting the strategy outlined
by the Board of Directors to make the group
companies more efficient. Such goal, supported
by work well done, together with relevant strategic
partners and top-notch international alliances,
has allowed us to go ahead with our geographic
expansion and diversification in order to make our
growth more sustainable.

At the end of the 2015 fiscal year, Quifienco
recorded net income of $96,620 million, 71.8%
down from the previous year, but similar if you
discount the one-time favorable effect recorded
in 2014, after the merger of the container ship
business of Compania Sud Americana de Vapores
with Hapag-Lloyd.

Reviewing the performance of each subsidiary, we
can see that 2015 closed with better results in CCU,
SM SAAM, Techpack and Invexans, while Banco
de Chile, Enex and CSAV recorded lower results
than in 2014.

The above-mentioned merger of CSAV and
Hapag-Lloyd was carried out in accordance with
the scheduled timeline, including the initial public
offering at the stock exchanges of Frankfurt and
Hamburg in difficult times for the world markets. The
first results of this integration have been positive.

CCU obtained significant savings through its
operational excellence program, showing profitable
growth. The above, among other variables, explains
that the company shares outperformed the IPSA’s
shares in the Chilean stock exchange during 2015.
Currently, CCU is preparing its different scopes of
action to face a challenging scenario, as a result
of one of the biggest mergers in history, which will
impact the global and regional beer and soft drink
industry.

Amidst a weak scenario, Banco de Chile maintained
its leadership in the financial sector thanks to the
soundness and consistency of its long-term strategy,
and despite the drop of 5.4% in its results, it ranked
second among the IPSA’s companies with the
highest profits in Chile. The Bank took significant
steps aimed at benefiting its customers, mainly in
connection with digital innovation and alliances with
airlines.

Similarly, SM SAAM consolidated an outstanding
position in the 15 countries where it operates,
which has been possible due to its alliance with
relevant international partners. Such is the case of



the joint venture of the Tug boat unit with Boskalis,
Dutch maritime services company, which after a
year of partnering achieved synergies exceeding
expectations. Regarding ports, a relevant milestone
was the incorporation of Terminal Internacional
del Sur, the second largest port in Peru, to the
company'’s business portfolio, together with the
Romero Group, an outstanding Peruvian business
conglomerate.

During the year, Enex was awarded contracts
with large mining companies, which enabled
it to neutralize the impact brought about by
the termination, after 20 years, of fuel supply
agreements signed with Codelco’s main divisions.
In 2015, the Company concluded the image renewal
process of its service stations from Terpel to Shell,
expanded its distribution network and strengthened
its participation in the industrial segment.

Regarding Invexans, during 2015 Quifienco
increased its stake in that subsidiary to 98.6%,
which in turn is one of the main shareholders of
Nexans. The restructuring process of the French
multi-national started in 2013 brought about an
increase of 32% in its operating income.

Techpack completed its reorganization, streamlining
its structure, improving its efficiency, lowering
administrative costs and increasing its productivity,
and has become a leading company in the
manufacturing of flexible packaging in Latin America.
In 2015, it reported a significant increase of 34% in
its operating income.

At Quinenco we continue embracing the challenges
and demands posed by the society in Chile and
the world. This is reflected in our permanent focus

on environmental procedures and labor relations
standards within our companies. These have
undertaken several initiatives aimed at recognizing
the efforts of our collaborators and providing them
with the tools required to promote new development
opportunities.

Our Corporate Statement, approved by the Board
last December and which is intended to support
a culture of excellence, integrity and respect in all
our scopes of action, also expresses our interest in
being a role model for the way in which we work;
the mutual benefit and learning relationships we
establish with our workers and society.

We have said this before and we sustain it now:
companies play an active role in society; they value
its institutions and contribute with investment,
growth, employment and innovation.

In Chile, the private sector has shown its leadership
capacity, responsibility and contribution to progress.
However, it’s a fact that the cases currently under
investigation should lead us all to reflect, review
procedures and improve practices to prevent
further damage to the public’s confidence in
business activities. These cases, which have been
the object of strong public scrutiny cannot unfairly
tarnish or underestimate the work of businessmen
in our country, whose efforts are and will doubtlessly
continue to be a contribution to the growth and
development of Chile and its inhabitants.

Dear shareholders, | subscribe and reaffirm
Quifienco’s commitment to respect the law in every
way, acting with integrity, seeking to do the right
thing and fighting against any form of corruption.
Since 2012, the Company has implemented a

crime prevention model pursuant to Law No.
20,393, certified by BH Compliance and which
contemplates, among other measures, a complaint
hotline and a strict set of standards supervised by
a compliance manager.

More than ever, | believe this is the time to act
responsibly and with a long-term view, focused on
the future and the coming generations. Chile must
dedicate all its efforts to work toward its progress,
assuming a new and better way of doing things,
with strict abidance to institutions, which is as valid
for those who participate in the different powers of
the State as it is for those of us who are part of the
private business sector.

At Quifienco we hope that, for the sake of the
country and all Chileans, a climate of sincere
dialogue and respect for each other’s viewpoint
will prevail; which will enable us to understand the
different positions regarding the various subjects in
the public agenda. We must value the differences,
always trying to be constructive without letting
uncertainty and pessimism continue to advance.

I would like to express my sincere acknowledgement
to our shareholders for the trust placed on the Board
of Directors, and to the 68,000 collaborators of
Quinenco and its companies in Chile and in the
world. | encourage you to face the future remaining
faithful to the entrepreneurial and innovative spirit
that guides us.

Andrénico Luksic Craig
Chairman

Quifienco S.A.
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Corporate Governance
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Quifienco’s corporate governance practice is led by the Board
of Directors, the Directors’ Committee and the Chief Executive
Officer. Quifienco’s Board of Directors is comprised of eight
members, who are chosen for three years. There are no alternate
directors per the Company’s bylaws.

The current Board of Directors was elected at the Extraordinary
Shareholders’ Meeting held on April 30, 2014. Mr. Andrénico Luksic
Craig was named Chairman of the Board and Mr. Jean-Paul Luksic
Fontbona, Vice Chairman of the Board on June 5, 2014.

Quifenco has a permanent commitment to the highest standards
of corporate governance, in keeping with its bylaws and the legal
standards in force in Chile, especially the Law of Open Stock
Corporations and the Securities Law. A code of ethics has been
adopted that is applicable to all employees, with the goal of
promoting honest and ethical behavior that avoids conflicts of
interest of all types and transmits our principle of transparency and
respect for the rights of others. Just as stipulated in our corporate
statement, in Quifienco, we believe in doing things well, working
with excellence; being responsible, honest and conscious of our
actions and decisions; respectful of people, the environment and
the community.



Board of Directors

Androénico Luksic Craig Jean - Paul Luksic Fontbona Nicolas Luksic Puga

CHAIRMAN VICE-CHAIRMAN DIRECTOR
Company Director Company Director Commercial Engineer,
B.Sc. Management and Universidad Finis Terrae

Science, London School of
Economics, England

Fernando Cafias Berkowitz Gonzalo Menéndez Duque* Hernan Buchi Buc*
DIRECTOR DIRECTOR DIRECTOR
Commercial Engineer, Commercial Engineer, Civil Mining Engineer,
Universidad de Chile Universidad de Chile Universidad de Chile

* Member of the Directors’ Committee as of December 31, 2015

nﬁ

Andrénico Luksic Lederer
DIRECTOR

B.Sc. Business Management,
Babson College, USA

Matko Koljatic Maroevic*
DIRECTOR

Commercial Engineer,
Universidad Catdlica de Chile
ICAME Certificate in Marketing
Management,

Stanford University, USA

Quifenco S.A.
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Quinenco Profile

US$66.8

billion

Assets of a select group of companies,
leaders in their respective industries,
managed by Quifienco

US$24.4

billion

Aggregate revenues from the main
operating companies where
Quinenco participates

2015 Annual Report

Quifienco is one of the largest and more
diversified business conglomerates in Chile. It
manages assets worth approximately US$66.8
billion with investments in leading companies of
the financial, food and beverage, manufacturing,
energy, transport and port and shipping services
sectors, which altogether employ close to 68,000
people in Chile and abroad.

The shares of Quinenco S.A., founded in 1957, are
traded on the Chilean stock exchanges, where its
market capitalization was close to US$2.9 billion
at the closing of 2015.

Corporate strategy

Quinenco creates value for its shareholders and
for society through the sustainable development
of the companies it invests in. When investing,
Quinenco privileges the development of brands
and franchises for mass consumption where it is
possible to generate synergies and economies
of scale by complementing businesses and
distribution networks. Another important part of
its corporate strategy is its alliances with world-
class partners, who contribute their experience,
knowledge and resources to the growth of joint
businesses.

Quinenco’s value creation system is based on
the excellent management of its investments. A
fundamental objective of its corporate strategy

is to strengthen the ability of existing businesses
to create value, working together with the
administration of the companies to define long-
term strategies, overseeing the operational and
financial management, and structuring mergers
and major acquisitions. In this way it boosts the
management and growth capacity of each of
the group’s companies, promoting the adoption
of best practices, generating synergies and
achieving a high level of efficiency and talent
attraction and retention.

Quinenco maintains a controlled and gradual
approach to international expansion, taking
advantage of the location of the facilities and the
strength of its products, services and distribution
networks.

The central axis of its business model consists
of developing each of the companies it invests in
to increase the return for Quifienco in the form
of dividends. From a long-term perspective, the
holding also evaluates eventual divestments
provided the Company perceives they add value
to its shareholders. During 2015, US$116 million
were received in dividends at the corporate
level. Over the last 19 years, the holding has
demonstrated its capacity to generate value,
obtaining earnings amounting to US$1.6 billion
for its shareholders resulting from divestment
operations totaling approximately US$3.6 billion.



Main assets Investment distribution

(Book value at corporate level, 2015: MCh$ 3,432,795)

Quifienco’s investments are diversified in six key sectors of the Chilean economy. The main assets as of
December 31, 2015 are as follows:

FINANCIAL SERVICES

Banco de Chile

Manco de Chile  51.2% of the voting rights in alliance with Citigroup. Quifienco participates through LQ Inversiones Financieras (LQIF), where
it holds an equal ownership stake with Citigroup.

Market capitalization: US$9.8 billion

BEVERAGES AND FOOD

- ccu
/70® \
'3§s33312 60.0% ownership in alliance with Heineken through IRSA, company where both partners hold a stake of 50%.
CCY.

Market capitalization: US$4.1 billion

MANUFACTURING

@ Financial Services

Nexans @ Transport

28.8% ownership held by Invexans. Quinenco controls 98.6% of Invexans. The public tender offer launched by Quinenco in @ Eneray
INVEXANS  |gt6 2014 concluded in January 2015, resulting in the purchase of 17.88% of Invexans. o )

anufacturing

Nexans’ market capitalization: US$1.6 billion O ExeEssasFs

Techpack @ Port and Shipping Services
OTechpack 65.9% ownership stake. @zl

s prese e @ Others

Market capitalization: US$110 million

Enex

ENEX 100% ownership.

Book value of equity: US$750 million

TRANSPORT

CSAV

= Mgﬁé’\"\'/ 56% ownership. Quirienco participated in the capital increase carried out by CSAV, which concluded in February 2015.
Market capitalization: US$600 million
Hapag-Lloyd

31.4% ownership held by CSAV, being its main shareholder. In November 2015,
Hapag-Lloyd Hapag-Lloyd went public on the stock exchanges of Hamburg and Frankfurt, raising US$300 million, of which CSAV
subscribed US$30 million.

Market capitalization: US$2.6 billion
PORT AND SHIPPING SERVICES

SM SAAM
& 3S33AM 42.4% ownership. Over the first quarter of 2016 Quifienco increased its participation to 50.75%.
Market capitalization: US$615 million

28%
24%
15%
1%
9%
8%

1%

Quifienco S.A.
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History

1957

Forestal Quifienco S.A. is created to exploit eucalyptus
forests to produce wood props for the underground
tunnels in coal mines.

1960 - 1969

+ Purchase of Forestal Colcura S.A.
« Acquisition of Empresas Lucchetti S.A.

1970 - 1979

+ Purchase of Hoteles Carrera S.A.

1980 1989

Purchase of shares in Banco O’Higgins and Banco
Santiago.
Control of Manufacturas de Cobre S.A., Madeco acquired.
+ Acquisition of control over Compafiia de Cervecerias
Unidas S.A. (CCU), in alliance with the German group
Schérghuber.
« Purchase of a majority stake in the telecommunications
company VTR S.A.

1990 - 1999

Creation of OHCH in alliance with Banco Central
Hispanoamericano.

Strategic alliance with SBC Communications Inc. to boost
VTR.

OHCH takes control of Banco Santiago.

+ Quifenco is established as the financial and industrial
parent company of the Luksic Group.

Quifienco carries out a Public Share Offering on the New
York and Santiago stock exchanges, raising US$279
million.

+ VTR divests Startel S.A., a mobile telephone company,
and VTR Larga Distancia S.A.

Entry into the real estate sector with the creation of
Habitaria S.A. with the Spanish construction firm Ferrovial
Inmobiliaria.

+ Sale of stake in the banking sector holding company
OHCH, after which 51.2% of Banco de A. Edwards and
8% of Banco de Chile were acquired.

+ Sale of VTR Cable.

« Acquisition of a 14.3% stake in Entel S.A.

2015 Annual Report

2000 2009

Creation of LQ Inversiones Financieras S.A. (LQIF) as a
subsidiary of Quifienco.

« Acquisition of 52.7% of the voting rights in Banco de
Chile, becoming its controller.

+ Sale of 8% of shares in Entel S.A.

+ Sale of the 39.4% stake in Plava Laguna d.d., a tourist
resort on the Croatian coast.

Merger of Banco de Chile and Banco de A. Edwards.
Partnership with Heineken, which acquires 50% of IRSA,
the company that controls CCU.

+ Sale of Hotel Carrera in Santiago.

+ Sale of Lucchetti Chile S.A.

Purchase of Calaf through a joint venture with CCU.

+ Acquisition of 11.4% of Almacenes Paris, stake that was
later sold.

Delisting of Quifienco shares from the NYSE and end of
the ADR program.

+ Alliance with Citigroup in the financial sector.

Ch$65 billion capital increase at Quifienco.
Merger of Banco de Chile and Citibank Chile.

+ Sale of Madeco’s cable unit to Nexans. As part of the
operation, Madeco obtains an 8.9% stake in the French
company.

+ Sale of Quifienco’s stake in Entel.

2010

+ Sale of 100% of Telefénica del Sur to GTD Manquehue.

+ Citigroup increases its participation in LQIF, the company
that controls Banco de Chile, to 50%, after exercising two
purchase options for a total amount of US$1 billion.

2011

Purchase of Shell assets in Chile.

Madeco signs an agreement with Nexans that allows it to
increase its stake to 20%, acquiring significant influence
in said company.

Purchase of 20.6% of shares in Compafiia Sud Americana
de Vapores S.A.

201 2
Quifienco carries out a capital increase of Ch$250 billion.
+ Stake in CSAV increased to 37.44% and access to the
same percentage of SM SAAM, a company created after
the shipping firm’s division.

+ Madeco and Nexans amend agreement, increasing the
maximum percentage that Madeco can hold in the French
company to 28%.

201 3
Quifienco increases its ownership stake in Madeco to
65.9%.

+ Madeco splits to create Invexans, the company that
administers the investment in Nexans, and another
company called Madeco, for the flexible packaging and
profile production units.

+ Enex acquires all Terpel assets in Chile for US$240 million.

» Quifienco increases its stake in CSAV to 46% and in SM
SAAM to 42.4%. .

+ Quifienco carries out a capital increase of Ch$350 blll|pn.... =

2014

LQIF holds a secondary offer of Banco de Chile shares,
selling 6.7 billion shares and reducing its stake in Banco
de Chile to 51%. .

» Quifienco increases its stake in CSAV to 54.5% in the
middle of the year upon subscribing a capital increase.
Madeco changes its name to Tech Pack S.A. and closes
the profile unit to concentrate in the packaging business.

+ SAAM starts joint operations with the Dutch group
Boskalis in Mexico, Brazil, Panama and Canada.

« End of the agreement between Invexans and Nexans
that was signed in 2011, based on fulfillment of the

main objective of establishing Invexans as a reference

shareholder. =
CCU acquires a stake in Bebidas Bolivianas S.A. and also
agrees to a joint venture with the local Postobon Group
in Colombia.

+ Techpack acquires the Chilean flexible packaging
company HYC Packaging.

« Techpack sells the Madeco brand to Nexans for US$1
million.

» Merger of CSAV and Hapag-Lloyd’s container shipping
businesses. As part of the transaction, CSAV becomes
Hapag-Lloyd’s shareholder with an initial stake of 30%.
This percentage increased to 34% after a capital increase
in the German shipping company.

* Quifienco launches a public tender offer to purchase
19.55% of Invexans’ shares.




2015

« Conclusion of the public tender offer to purchase
shares, whereby Quifienco acquires 17.88% of
Invexans, reaching a participation of 98.3% in
NEGETRYA

+ Quifienco increased its stake in CSAV to 55.2% in

" o February, upon completion of the capital increase
of the shipping company started late 2014.

» Techpack purchases 24% of Alusa S.A.’s capital from
minority shareholders, thereby consolidating directly
and indirectly 100% ownership in this subsidiary.

] + CCU sells equipment, machines and brands

- associated with Natur and Calaf products to

’ Empresas Carozzi and partners with Carozzi in the
L development of the powdered juice business.

1 + Enex completes the image change process of the
Terpel service stations, acquired in 2013, and opens
up 12 new service stations, thereby extending its
network in the country to 465 service stations and

Lo 130 convenience stores.

—d 2l « SAAM incorporates Terminal Internacional del
Sur (TISUR) to its business portfolio, the second
largest Peruvian port through Tramarsa, where it
participates with the local group Romero. As part of
this transaction, it reduces its stake in Tramarsa to
35%.

« Hapag-Lloyd AG materializes its initial public offering
on the Hamburg and Frankfurt stock exchanges,
raising US$300 million. CSAV subscribed US$30
million, reducing its stake in the German shipping

company to 31.35%.
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Alvaro Sapag Rajevic
SUSTAINABILITY MANAGER
(since April 3, 2014)
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(since April 3, 2014)
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Commercial Engineer,
Universidad Catdlica de Chile
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Universidad Catdlica de Chile
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(since April 1, 2014)
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Universidad Diego Portales
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ORGANIZATIONAL DEVELOPMENT
MANAGER
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Psychologist,

Universidad Catolica de Chile

MBA, Universidad Catdlica de Chile
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(since July 6, 2015)

Civil Engineer,

Universidad Catdlica de Chile

MBA, Booth of Business, University
of Chicago, USA
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Who We are

We are the result of the entreprer
vision and courage of Andronic
Abaroa. Also, of the hard work and cre
thousands of people who, in a joint effort w

us, have developed companies and contrib ed

to the progress of our country and of thosein }

which we are present.

We have grown together with Chile, foIIowin‘ i
e )

our passion to innovate and explor
opportunities. We have diversified along with
the best teams and world class partners,
always seeking to do the best we can,
improving constantly.

We are a business conglomerate open to the

world to discover, create and add value to

companies.and-tr -employees, with a long term

iew;working in a responsible and serious wa
Su & .

~ We wish to col -'u to the growth ahd_:;"-‘ :

'pﬁ‘leﬂt of people ana munity. We
be rel vant actors | e global market,
ys proud of our origin and committed to

~ the entrepreneurial spirit that drives us.

"

3

s Us

ths, discover
ories that will
of progress for
ations”.

baroa (1926-2005)

What We Do

Contribute to progress. Develop enterprises.
Create value. -

We contribute terthe progress of Chile and
each of the«€ountries in which we are.present,
working with a long term view, fer the benefit
sf'society, our collaborators-dand shareholders,
generating employment, respecting the
community and th ‘environment.

We develop enterprises innovating and

aging assets of leading companies in the
financial, food and beverage, manufacture,
transport, port, shipping, fuel distribution and
retail sectors. :

We create value with hard work and
responsibility, facing our challenges directly
or through strategic alliances with the best
international partners.




"What We Dream

We want to be the best ambassadors of Chilean
entrepreneurship in a global market that is
increasingly becoming more demanding and
interconnected.

We want to be a business conglomerate
capable of adapting to these new times, with
the strength to create, innovate and seek
challenges.

We want our work philosophy and the respect,
learning a}n'd mutual benefit relationship that we
establish with our employees and society to be

What We Believe.

We believe in doing things well, working witl

and awareness of our acts and decisio
community.

EXCELLENCE

INTEGRITY

F N /. L

RESPECT

Do our best in each assignment we undertake.
Have a clear vision of where we are headed.
Lead with high standards. Be austere, rigorous and tenacious.
Innovate and seek opportunities with determination.

Have the best teams, with the best talent.

I T T

Always do what is right.

Honor our commitments.

Respect the Law and its purpose.

Be responsible for our acts and decisions.
Communicate in a timely and honest manner, promoting a culture of transparency.

Treat others as we would like to be treated.
Be concerned about the wellbeing of our collaborators, our most valuable capital.
Be inclusive and open. Value and respect differences.

Build trusting relationships with the different actors in the community.

Use natural resources efficiently; take care of and respect the environment.
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Net income

342,089

139,643
124,841

96,620

2012 2013 2014 2015
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QUINENCO presents its financial statements
according to IFRS. To better understand
Quinenco’s results, the financial statements
separate the results of banking services
(banking sector) from non-banking businesses
(industrial sector). In addition, in keeping with
IFRS requirements, five business segments
have been defined: Manufacturing, Finance,
Energy, Transport, and Other.

Quinenco includes the results of over 40
companies in its financial statements for each
period. Though it consolidates its operations
with the majority of its investments, with Banco
de Chile, Banchile Vida, CSAV, Invexans,
Techpack and Enex being the main operating
companies, the profits and losses of other
investments that are important to Quinenco
in terms of their size or impact on its financial
results during a given period, such as CCU
and SM SAAM, are not consolidated with
the Company. In these cases, Quinenco’s
proportional share of the profit or loss is
included in the non-operating results.

Quinenco earned a net income of Ch$96,620
million in 2015, 71.8% down from the previous
year. This variation reflects mainly the net gain
obtained from the merger of CSAV and Hapag-
Lloyd’s container shipping business, which
earned Quifenco a net gain of Ch$245,816
million in 2014. However, it is worth noting the
positive results obtained by Hapag-Lloyd in 2015,
mainly due to the synergies resulting from the
merger of CSAV’s container shipping business.
Meanwhile, Enex decreased its contribution by
42.4% in 2015, which reflects weaker operating
results due to the drop in international oil prices.
Banco de Chile reported a 5.4% reduction in net
profits, mainly stemming from the unfavorable
effect of the lower inflation, greater operational
expenses and greater counter-cyclical credit
risk provisions. Similarly, Techpack improved its
performance based on a better operational result
and lower losses from discontinued operations.
Invexans’ performance, in turn, mainly reflects
greater losses recorded by Nexans, due to cost
restructuring and asset impairment during the
year, despite an increase of 32% in operational




results, offset by lower legal expenses in Brazil at
Invexans. SM SAAM’s contribution increased due
mainly to the strong performance of tug boats and
port terminals, jointly with non-recurring profits
from the restructuring of its investment in Peru
(Tramarsa). CCU’s contribution also improved as
a result of the 1.0% increase in net profits, due
mainly to better operational results, partially offset
by a greater tax burden. Lastly, lower financial
income was recorded at the corporate level due
to lower cash flows.

Quinenco reported consolidated revenues in the
industrial sector of Ch$2,164,497 million in 2015,
14.8% down from the previous period, mainly as
a result of a 22.0% drop in Enex’s revenues, due
to lower fuel prices, together with a reduction in
sales volumes. Meanwhile, consolidated revenues
of Banchile Vida, went down by 2.7%. The above
was partially offset by the consolidation with
CSAV starting July 2014 and a 16.3% increase in
Techpack’s revenues, due mainly to the purchase
of HYC Packaging in Chile in June 2014, as well
as growth in Peru and Colombia.

Operational income from the industrial sector
totaled Ch$24,711 million in the 2015, significantly
lower than the Ch$583,276 million recorded
the year before, mostly a reflection of the non-
recurring gain from the consolidation with CSAV
of Ch$531,414 million, relating to the merger of
the container shipping business with Hapag-
Lloyd. This variation can also be attributed to
the revaluation of the investment in CSAV by
Quifenco in 2014, resulting from an accounting
change in said investment from the equity
method to consolidation, in addition to the
weaker operational result at Enex, due mainly
to the drop of international oil prices and greater
expenses relating to sales points operations and
brand use. Banchile Vida’s operational profits
registered a 1.7% increase; similarly, operating
income at Techpack increased by 48.8%,
reflecting higher revenues and greater operational
efficiencies as well as lower restructuring costs
in 2015. Invexans reported lower operational
losses due mainly to lower legal expenses in
Brazil. The operational results of LQIF Holding
remained stable.

Ch$112,300

million
Contribution from the financial sector in
2015

Ch$96,620

million
Quinenco’s net income in 2015

Quifenco S.A.
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Dividends received

MCh$82,585 (at corporate level)

@ Banco de Chile
® IRSA
Banchile Vida
SM SAAM

2015 Annual Report

61%
20%
10%

9%

IRSA’s contribution was up by 2.8%, due mainly
to a 1.0% increase in CCU’s net income and
lower losses from the effect of lower inflation on
IRSA’s liabilities stated in UFs. CCU’s operating
income increased by 16%, reflecting sales growth,
greater efficiencies and lower raw materials costs,
partially offset by the devaluation of CCU’s main
functional currencies and a non-recurring gain
from the previous period. The net result was
mainly impacted by a greater tax burden.

The investment in CSAV is accounted for as an affiliate
in 2013 and in the first half of 2014, becoming a
consolidated subsidiary as of July 2014. The loss as
of June 2014 amounted to Ch$29,574 million.

The investment in SM SAAM contributed a profit of
Ch$17,785 million, 46.8% up from 2014 due to higher
profits at SM SAAM during the period, the lower
adjustment in 2015 owing to the fair value determined
for this investment at Quinenco, and the greater
exchange rate for the period. SM SAAM'’s increase in
net income was mainly due to a better performance
of the tug boats and port terminal units, and also to
a non-recurring profit from the dilution of its stake in
Tramarsa, which concentrates operations in Peru.

The industrial sector recorded consolidated losses
of Ch$32,777 million in 2015, compared to a profit of
Ch$313,650 million in the preceding year, due mainly
due to the gain associated with the container shipping

Industrial sector debt

2015 2014

MCh$ MCh$
Industrial sector
Corporate level (" 414,937 453,946
Invexans 10,682 9,124
Techpack 73,781 82,427
LQIF holding 179,177 171,886
Enex 74,846 74,510
CSAV 35,259 105,855

(1) Excluding the debt owed by IRSA, which totaled MCh$83,051 in 2015
(MCh$79,804 in 2014), where Quifienco holds a 50% stake.

merger between CSAV and Hapag-Lloyd, which entailed
a net after-tax profit of Ch$380,521 million for CSAV in
2014. Although to a lower extent, this variation is also due
to Enex’s lower results, which were partially offset by the
increase in the contribution from the manufacturing sector,
SM SAAM and IRSA.

In addition, the banking sector earned a profit of
Ch$484,093 million in 2015, a 0.9% decrease from the
previous year. Banco de Chile also showed a reduction
of 5.4% in its results as compared to the previous year,
due mainly to less favorable market conditions and lower
inflation, partially offset by better results of the bank’s
core businesses, remaining as the leader in net income
amongst Chile’s financial institutions. For its part, there
was an 8.2% decrease in the interest accrued on the
subordinated debt to the Central Bank.

The flow of dividends received at a corporate level
from its subsidiaries LQIF, IRSA, Techpack, SM SAAM,
Banchile Vida and other companies was Ch$82,585
million, significantly lower than the Ch$301,342 million
recorded the previous year, mostly reflecting an eventual
dividend distributed by LQIF after the sale of a 7.2%
stake in Banco de Chile in early 2014. Banco de Chile
maintained its dividend payment ratio of 70% of net
profits. The sustained flow of dividends and the funds
obtained from the sale of investments have allowed
Quinenco to maintain a low indebtedness level and a
solid financial position, with the industrial sector debt
totaling Ch$788,682 million.



Contribution to profits by sector and segment

Quifienco’s

Ownership

Industrial Sector

Manufacturing Segment

Invexans 98.6% (42,893) (44,924)

Techpack 65.9% 6,390 (10,392)
Financial Segment

LQIF Holding 50.0% (17,326) (17,053)
Energy Segment

Enex 100.0% 19,773 34,301
Transport Segment

CSAV 56.0% (17,309) 287,126
Other Segment

IRSA 30.0% 32,980 32,075

SM SAAM 42.4% 17,785 12,118

Quifienco and others - (82,177) 20,399
Subtotal Other 18,588 64,592
Consolidated Net Income Industrial Sector (32,777) 313,650

Banking Sector
Financial Segment

Banco de Chile 25.7% 558,997 591,081
Subordinated Debt - (75,740) (82,479)
Others - 836 (20,353)
Consolidated Net Income Banking Sector 484,093 488,249
Consolidated Net Income 451,316 801,899
Net income Attributable to Non-Controlling Participations 354,696 459,809

Net Income Attributable to the Controller’s Owners 96,620 342,089

Net Income attributable to Controller's Owners by Segment

Manufacturing (41,221) (45,774)
Financial 112,300 112,783
Energy 19,773 34,301
Transport (9,991) 177,173
Other 15,759 63,607
Net Income Attributable to the Controller’s Owners 96,620 342,089

1) Direct and /or indirect.

2) Quirienco held an 80.5% stake in Invexans as of December 31, 2014.

3) Quirienco held a 64.6% stake in CSAV as of December 31, 2014.

4) Corresponds to Quifienco’s equity stake in CCU's results, according to the equity method.

5) Includes Banchile Seguros de Vida and Quifienco, as well as intermediary companies.

6) Corresponds to Quifienco’s voting rights as of December 31, 2015. As of December 31, 2014, Quifienco had 25.7% voting rights in Banco de Chile.
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ghboring

During 2015, this department was attentive
to the debate of new regulations or initiatives
of potential impact to the Company and
its subsidiaries, as the Extended Producer
Responsibility Act, and the evolution of the
projects that must be submitted with the
Environmental Impact Evaluation System.

The group’s companies achieved progress
in these and other specific areas relating to
their own sustainability and corporate social
responsibility strategies. The summary below
contains some noteworthy examples of the
three lines of action mentioned above.

Environment

In 2015, Enex collected 77 kgs of electronic
waste in a container located at its headquarters,
as part of a program sponsored by Recycla,
and 2,460 kgs of paper in recycling boxes of
Fundacién San José, installed at the main
building and the plant in Maipu.




K

CCU conducted the campaign “27 Toneladas
de Amor”, with the support of the Environmental
Ministry. Launched in November, this campaign
was intended to collect 27 tons of plastic bottles,
which translated into an additional donation by the
company to the 2015 Teletén Campaign.

Peruplast, Techpack’s Peruvian subsidiary,
commissioned a plant to treat waste waters
from the galvanizing process, which will allow
their reutilization.

Nexans subscribed contracts to supply
specialized cables for Cestas solar farm in France,
Fonte Solar in Brazil, and Hywind in Scotland, the
first floating wind farm in the world.

San Vicente Terminal Internacional (SVTI),
managed by SAAM, obtained a certificate proving
its compliance with carbon footprint standards.
This is the company’s first step forward in the
design of actions that will allow it to reduce CO2
emissions related to port operations.

Community

CCU participated in the first social innovation
project “Litro de Luz” that consists of the
implementation of a 100% self-sustainable public
lighting system, in a joint effort between neighbors
and company volunteers. The place chosen
for this innovative activity was Villa Antumalal
in the district of Renca, zone where CCU has

been present for more than 37 years, through
Embotelladoras Chilenas Unidas (ECUSA).

Among its top priority lines of action, Banco de
Chile supports the overcoming of adversity. Within
this framework, it confirmed its commitment with
Teletén Foundation and the development of its
campaign, tripling the collection points in 2015
by adding 1,500 shopkeepers of its network of
representation agencies Caja Chile to the volunteer
work of more than 9,000 collaborators. Similarly,
after the landslide occurred in March in Northern
Chile, it supported the performance of the campaign
“Levantemos Chile”, during which the Bank’s
branches and its website were available to receive
the donations.

Other Quifienco subsidiaries also reacted to this
and other catastrophes occurred in our country.
SAAM made some of its warehouses available in
the Pacifico and Barén sectors, in Valparaiso, to
operate as an official storage center used by the
social organization Techo and the Municipality of
Valparaiso.

Both directly and through an alliance with the
Foundation Desafio Levantemos Chile, Banco de
Chile promotes entrepreneurs across the country.
In 2015, by means of 20 onsite financial education
workshops added to e-learning platforms, the
bank provided training to 28,000 entrepreneurs. It
also held 75 SME meetings in 43 cities that were
attended by more than 7,000 people.

In 2015, CCU Art Gallery organized five curatorial
exhibitions and five shows with a social focus, totaling
more than 8,500 visitors. It also conducted the third
version of CCU Art Scholarship, which received more
than 110 applications.

Compliance

CCU undertakes the challenge of educating on the
Responsible Consumption of Alcohol as its own. To
this end, it implemented the Program “Educar en
Familia CCU”, with the main goal being to educate
parents and guardians to prevent alcohol consumption
in minors. In addition, jointly with Carabineros de Chile
it promotes the campaign “Toma Conciencia” during
national holidays and year-end celebrations.

Educar en Familia has been incorporating different
types of public to its talks. In 2015 alliances with
municipalities where CCU operates were made
(Vilctn, Coinco and Paihuano) to develop this program.
The company went ahead with the workshops in
various correctional centers and the Penitentiary
Administration schools in Santiago and San Bernardo.

Over the last year, Techpack launched its Code of
Conduct and Business Ethics; Enex undertook training
in this subject, through the performance of three ethics
dilemma workshops in Santiago, with the support
of Fundacién Generacion Empresarial, and another
in Antofagasta, carried out internally. During 2015,
the company progressed in the drafting of a Free
Competition Manual.

Quifenco S.A.
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Business Activities

FINANCIAL BEVERAGES MANUFACTURING TRANSPORT ENERGY PORT AND
SERVICES AND FOOD SHIPPING
SERVICES
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FINANCIAL SERVICES

LQIF

LQ INVERSIONES FINANCIERAS

LQ INVERSIONES FINANCIERAS S.A. (LQIF) is
the company through which Quinenco channels
its investments in the financial sector. It is a
closed stock company created as a subsidiary
of Quifienco in 2000. Its main asset since 2001
has been its participation in Banco de Chile. As
of the end of 2015 it held 51.1% of the voting
rights and 33.2% of the economic rights in this
financial institution.

As part of a strategic alliance, in 2008 Citigroup
acquired a 32.96% stake in LQIF, a share it
acquired by contributing its assets in Chile.
Banco de Chile and Citibank Chile merged
on January 1, 2008. In April 2010, Citigroup
increased its stake to 50% after exercising two
purchase options for 8.52% of LQIF’s shares
each, in accordance with the Shareholders’
Agreement signed with Quifenco for the
partnership.

In March 2013, Banco de Chile successfully
completed a capital increase for US$530 million.
LQIF’s Board of Directors agreed to exercise
its preferential subscription rights in Banco

BANCO DE CHILE

50.0%

2015 Annual Report

de Chile’s regular share offering period and to
renounce the subscription options it had for its
stake in SAOS, thus reducing its participation in
the Bank slightly, to 58.4% as of December 2013.

In January 2014, the Board of Directors agreed
to hold a secondary offering of Banco de Chile
shares to increase the stock’s liquidity without
altering LQIF’s condition as controller. The offer
concluded with the sale of 6.7 billion shares at
a price of Ch$67 per share, equivalent to 7.2%
of the property. In this way, LQIF’s stake was
reduced to approximately 51%.

The Quifienco group has vast and successful
experience in the Chilean financial sector, where
it has stood out for the following milestones: the
merger between Banco Santiago and Banco
O’Higgins in 1997; the sale of the resulting
institution to Banco Santander Central Hispano
(BSCH) in 1999; the acquisition of Banco
Edwards in 1999 and Banco de Chile in 2001
and, finally, the merger with Citibank Chile in
2008, thus creating the largest bank in the
country controlled by Chilean capital.

2015 Results

LQIF recorded net income of Ch$224,600
million in 2015, a 0.4% drop compared to the
year before. This variation is mainly due to the
reduction of 5.4% in Banco de Chile’s results
during the period, offset by lower interests of
the Subordinated Debt. The Bank’s lower results
are due mainly to the unfavorable effect of the
lower inflation, higher operational expenses and
the establishment of counter-cyclical provisions
based on macroeconomic expectations, partially
offset by the sustained growth of the Bank’s core
businesses. Similarly, LQIF holding reported slightly
higher losses, reflecting lower financial revenues
and lower income tax credit, partially offset by
lower losses associated with decreased inflation
rates on readjustable liabilities in 2015. This effect
also generated an 8.2% reduction in the interests
accrued on the Subordinated Debt.

LQIF PARTICIPATION IN BANCO DE CHILE*

As of December 31
Voting rights
Economic rights

Property
SM Chile
Banco de Chile

* Direct and indirect participation through Inversiones LQ SM Ltda.
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MBanco de Chile

BANCO DE CHILE kept its leading position in terms of
results, with profits accounting for 25.6% of the whole
Chilean banking system, and an average return on
capital and reserves of 21.9% as of December 2015.
It also remained the most solid private bank in Latin
America, with A+ (S&P) and Aa3 (Moody’s) risk ratings.

Through its brands Banco de Chile, Edwards-Citi,
CrediChile and Banchile, the Bank offers a wide
range of financial products and services to all market
segments, from retail to wholesale banking, with
more than 2.2 million customers through a large
network of traditional channels (bank branches and
automatic tellers), bank representation agencies, online
assistance, website and mobile applications.

Its scale and business diversity, market leadership and
the international connectivity provided by its strategic
alliance with Citigroup, among other strengths, allow
it to create value through comprehensive solutions
especially designed for each customer segment.

According to its business vision and in response to
the market trends, the Bank has defined six strategic

"'

BANCO DE CHILE

50.0%
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objectives: leadership in retail and wholesale banking
segments, service quality, operational excellence,
alignment of personnel, culture and strategy, and a
sound corporate reputation.

Banco de Chile’s shares are traded on the local
stock exchanges and the New York Stock Exchange
(NYSE) where it keeps an ADS (American Depositary
Shares) program. In 2015, it showed an outstanding
performance in the Santiago Stock Exchange and
kept its leading position as the bank with the highest
market capitalization rate, with an amount equivalent
to US$9,800 million as of December 31, 2015.

Annual Performance

In terms of business volumes, Banco de Chile recorded
a growth of its loan portfolio equivalent to 12.3%, above
the industry’s growth. This performance enabled the
Bank to reach a market share of 18.3%, 26 basis points
up from the previous period.

The retail market (personal banking and SMEs) was
the main driver of this growth, with an expansion of

BANCO DE CHILE

e Founded in 1893

® A+ (S&P) and Aa3 (Moody'’s) risk ratings

e Listed on Chile’s and United States’ stock
exchanges (NYSE)
2.2 million customers
14,973 employees
419 branches, 2,138 Caja Chile and 1,441
automatic tellers
Representation office in Beijing

156.4% in 2015. A robust demand for housing loans,
jointly with successful commercial campaigns that
boosted the sale of consumer loans supported this
outstanding performance. The launch of new mobile
banking applications and attractive alliances with the
airline companies Delta and Sky also enhanced the
value proposal and customers’ recommendations.
In addition, programs were implemented to support
entrepreneurs, namely the performance of 75 SME
meetings in 43 cities of our country.

In the wholesale market, and within a restricted business
environment, significant achievements were made in
terms of business volumes. The Wholesale, Large
Corporations and Real Estate division conducted
a successful program aimed at reinforcing the links
and closeness with customers, which together with
the financing of significant investment projects and
the purchase of a loan portfolio from a local bank,
supported an expansion of 10.6% in the volume of
loans. Similarly, the corporate division grew by 5.9%,
privileging profitable growth as the foundation of its
commercial strategy. In the management thereof, it is
worth noting the value of the strategic alliance between

BUSINESS AREA
Contribution to results*
Net income MCh$ 558,995 in 2015

(O Retail Banking 49%
(O Wholesale Banking 40%
QO Treasury 5%
@ Subsidiaries 6%

* Before tax
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Retail Banking Treasury Subsidiaries
e Personal banking and Pymes e Multi-national institutions, customers, e Banchile
e Banco CrediChile corporations, wholesalers and large ¢ Administradora General de Fondos
corporations e Corredora de Bolsa
Wholesale banking Individuals from the private and ¢ Corredora de Seguros
e Large corporations and real estate preferred banking segments ¢ Asesoria Financiera
companies e Securitizadora
e Corporate and investment banking e Socofin :
* Promarket
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Banco de Chile and Citigroup Inc., which allowed
providing comprehensive assistance to foreign
Citi customers in Chile and in turn, accompanying
Banco de Chile’s customers abroad.

Additionally, during the 2015 management period,
the Treasury Department hit a new record in the
placement of own bonds, upon materializing
more than UF 50 million in issuances. The above,
together with the Bank’s leadership in demand
deposits will enable it to face in a very good
standing the new liquidity requirements that will
be enforced and to finance the asset growth of
commercial areas, with one of the lowest financing
costs in the industry.

The Bank’s subsidiaries increased their business
volumes and contribution to results. Banchile
Administradora General de Fondos added eight
new funds to its offering, and through Cartera
Activa and other initiatives, it achieved 13.1%
growth in average assets under management,
which translated in a market share of 21.3%
at December 2015, the highest of the industry
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in Chile. Banchile Corredores de Seguros
consolidated its multi-channel initiative with the
launch of the mobile application “Mi Seguro”
and a record of 357,000 Compulsory Personal
Accident Insurance policies sold on the Internet.
The subsidiary Banchile Asesoria Financiera
strengthened its position, emphasizing the search
of cross-border transactions, an area where the
alliance with Citigroup had key importance. This
performance was ratified by a series of awards,
namely the distinction as the “Best Investment
Bank in Chile”, granted by LatinFinance. In line
with the industry, Banchile Corredores de Bolsa
recorded a drop in the traded volumes in 2015.
However, it closed the year amongst the five
intermediary companies with the highest sales
volumes.

2015 Results

Banco de Chile recorded net income of
Ch$558,995 million in 2015, 5.4% down from the
previous period. Less favorable market factors,
such as the lower inflation rates, which meant a

lower contribution of the Bank’s active structural
position in unidades de fomento, were offset by
better results in the core business; mainly, loans
and demand deposits, which grew by 12.3% and
20.1% respectively, and fee income, which increased
by 12.4% during the year.

The loan loss provision expenses increased by
6.7% as compared to 2014, reflecting a proper and
prudent risk policy, which offset the constitution of
additional provisions and the negative exchange
rate effect, among other factors. In turn, operational
expenses grew moderately, at an annual rate of
1.6%, as a result of a high comparison base (due to
non-recurring expenses incurred in 2014), partially
offset by the readjustment of salaries and the
effect of the depreciation of the Chilean peso on
technology and related services contracts.

Milestones

¢ First place in terms of results and profitability* for the fourth

consecutive year.

e New record in the issuance of own bonds.
¢ Increase of 26 base points in market share for total funds sold, reaching

18.34%.

e Agreements signed with global and local airlines to extend the benefits

to credit cardholders.

¢ Distinguished as the Best bank of the country and the Best digital

banking, among others.

*Banks with market share in loans higher than 3%.




e

THE BANK’S LEADERSHIP IN MOBILE BANKING WAS RECOGNIZED INTERNATIONALLY

During 2015, the Bank added the new functionalities “Mi
Cuenta”, “Mi Pass” and “Mi Seguro” (My Account, My Pass,
and My Insurance) to the mobile applications “Mi Banco”, “Mi
Pago” and “Mi Beneficio” (My Bank, My Payment, and My
Benefit). This innovative strategy was distinguished by the Latin
American Bank Federation; specifically for its contribution to
the development of the financial market in the region.

Also, among the Global Banking & Finance Review
Awards, Banco de Chile was distinguished in 2015 as

the bank with the Best internet banking and the Best
mobile banking service of the country. Both awards
seek to recognize the strategy and the gradual and
inspiring changes in the global financial community.
In the annual World’s Best Consumer Digital Banks
in Latin America 2015 ranking prepared by Global
Finance, Banco de Chile was identified as the best
digital bank in Chile.

Quifenco S.A.
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BEVERAGES AND FOOD
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1® Un mundo
\ de sabores

CCU.

CCU’s business model points at generating
sustainable value through a diversified offering,
with special emphasis on nonalcoholic beverages
and beer, portfolios that include highly preferred
brands and scale operations in every country
where they compete, with presence in Chile,
Argentina, Bolivia, Colombia, Uruguay and
Paraguay.

The company maintains license and/or distribution
agreements with Heineken, Anheuser-Busch,
PepsiCo, Schweppes, Guinness, Nestlé, Pernod
Ricard and Coors.

In 2015, CCU implemented a new Strategic Plan
until 2018 to progress in its goal of becoming
a regional company. This plan has two drivers:
growth and efficiency.

Annual Performance
During 2015, CCU faced an adverse

macroeconomic environment in all of the countries
where it has operations; among others, devaluated

2015 Annual Report

Market share

2011 2012 2013 2014 2015
Chile' 37.9% 38.1% 40.0% 40.8% 41.5%
International
Businesses? 16.8% 15.7% 16.9% 17.1% 18.2%
Wine® 16.0% 17.3% 17.6% 18.3% 17.9%
Total* 27.9% 28.1% 29.9% 30.6% 31.3%

1) Excluding HOD.

2) Including beer and cider (since 2011) in Argentina, carbonated drinks and mineral water in Uruguay.

3) Including domestic and exported wine in Chile. 2015 market size based on Chile’s Association of Wine Producers; it does not include bulk wine.

4) Weighted average of all categories where CCU participates based on recent market share estimates for each category and weighted by the most
recent internal market size studies (February 2016) Market share source: Nielsen, December 2015 for Chile, domestic wines and Argentina; ID Retail for
Uruguay, and Chile’s Association of Wine Producers for wine exports. Updated annually.

currencies, higher income and specific taxes,
economic slowdown and inflation. In addition,
it faced increasing commercial adversity in all
categories and particularly, in beer.

Within this context, the company continued its
process to adjust its structure and adopt best
practices initiated in 2014, articulating the actions
in the program “ExCCelencia CCU”, launched in
January 2015 to look for efficiencies in different
fronts.

COMPANIA CERVECERIAS UNIDAS

* 165 years of brewing tradition

¢ Listed on Chilean stock exchanges since
1920, and on the New York stock exchange
(NYSE) since 1999
Operations in Chile, Argentina, Bolivia,
Colombia, Uruguay and Paraguay
Market capitalization: US$ 4.1 billion as of
December 31, 2015
Total sales of 23.9 million hectoliters

In Chile, CCU was able to increase its weighted
market share despite a moderate growth of sales
volumes, and progressed toward the goal of building
strong brands: in beer, it launched new campaigns
for Escudo, Royal Guard and Sol, among others;
developed new packaging for Cristal Cero and
Light, and introduced two brands, the Belgian-style
wheat beer Blue Moon and the Mexican Tecate; it
also incorporated the beers Coors Light and Coors
1873 within the framework of its alliance with Molson
Coors Brewing Company. In commemoration of

BUSINESS SEGMENTS
Distribution of consolidated revenues
(Total 2015: MCh$1,498,372)

() Chile

O International
Businesses

O Wine
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165 years of brewing tradition, it launched six limited
edition packages for Cristal. In the nonalcoholic
beverages category, it introduced new varieties of
Gatorade, Nectar Watt’s and flavored waters, and in
liquors a new flavor of Mistral Ice Hot Citrus. In the
wine business, it launched a tribute edition of the
brand Castillo de Molina to honor the 150 years of
Vifa San Pedro, and expanded its portfolio with the
introduction of the wine Pinot Noir Rosé under the
Leyda brand.

In 2015, CCU’s Quilicura Plant became the only
manufacturing plant in Latin America to receive
Heineken’s Certification which guarantees the
alignment of the productive unit with the Laboratory
Star System (LSS) quality. This is the first time
Heineken grants this recognition to a licensed
brewery worldwide.

According to its strategic definition in November
2015, CCU’s related company, Foods Compahia
de Alimentos CCU, sold machinery, equipment and
brands relating to the products Natur and Calaf
to Empresas Carozzi S.A. At the same time, the
subsidiary Embotelladoras Chilenas Unidas CCU

40 ‘ 2015 Annual Report

(ECUSA) signed a joint operation agreement with the
latter to produce, sell and distribute instant powdered
drinks. This operation will be conducted through
Bebidas Carozzi CCU SpA, which received a capital
contribution of 50% from ECUSA. The products
will be manufactured by Carozzi and distributed by
ECUSA.

As of the fourth quarter of 2015, the International
Businesses Committee was set up, which groups the
management of the business activities conducted in
Argentina, Uruguay and Paraguay. The Rio de la Plata
operations segment (made up of the same activities)
changed its name to International Businesses
segment. This International Businesses Committee
also represents and takes care of the interests relating
to the investments held in Bolivia and Colombia. In
Colombia, CCU has a partnership with Postobon S.A.
in Central Cervecera de Colombia S.A.S, company
that holds an exclusive contract to import, distribute
and produce Heineken beer. Over the past year, it
progressed in the construction of a brewery plant
with an annual capacity of 3 million hectoliters. It also
holds a license to manufacture and/or sell the beers
Coors and Coors Light.

2015 Results

CCU closed the 2015 management period with an
annual EBITDA growth of 15.3%, an EBITDA margin
of 19.1% and net income of Ch$120,808 million, up
1% from 2014.

Despite the economic slowdown, CCU’s sales
revenues were up by 15.4% and hit a record in volume,
with the sale of 23.9 million hectoliters. All operational
segments contributed to the increase in revenues,
which together with greater efficiencies and lower
raw materials costs allowed achieving an operating
income growth of 16%, despite the compensation
received in 2014 by the Argentine subsidiary CICSA,
due to the termination of the contract enabling it to
import and distribute Corona and Negra Modelo beers
in Argentina, and to produce and distribute Budweiser
beer in Uruguay.

Milestones

¢ Record sales volumes totaling 23.9 million hectoliters.

e Launch of a Strategic Plan for 2016-2018.

¢ Sale of Natur and Calaf confectionery brands and related assets to
Empresas Carozzi, and subscription of an agreement to jointly develop the

powdered juice business.

* 165 years of brewing tradition, 150 years of Vifia San Pedro and 20 years of

operation in Argentina.

e Setting up of the International Businesses Committee to manage the
operations in Argentina, Paraguay and Uruguay, and to represent and take
care of the interests relating to the investments held in Bolivia and Colombia.



CCU CAPTURED SIGNIFICANT EFFICIENCIES IN 2015

In line with the Efficiency strategic objective, the Company
is developing the plan “ExCCelencia CCU”. It consists of
the systematic search of practices that will result in the
capturing of efficiencies and the subsequent generation of a
culture of excellence in operations, incorporating knowledge,

world-class methodologies and tools coordinated by the
Functional Excellence Management Department. This unit
was established in 2015 in order to enhance the capture
of efficiencies, and the promotion and articulation of the
initiatives.

Quifenco S.A.
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MANUFACTURING

INVEXANS

Through Invexans, Quinenco participates in
Nexans, world leader in the production and
commercialization of cables used by power
transmission and distribution, data management,
energy resources, transport and construction
companies. At December 31, 2015, Invexans
holds a stake of 28.84% in Nexans, being its main
shareholder.

Its participation in this global French company
started in 2008, when it received 8.9% of Nexans’
shares within the framework of the sale of its
regional cable business. Since then, Invexans
has focused on consolidating its participation in
the global cable industry through its investment in
Nexans, increasing its leadership position as the
main shareholder.

Invexans, whose shares are traded on the Chilean
stock exchanges, adopted this name in March
2013 after Madeco split its industrial businesses
from its investment in Nexans, being the legal
succesor.

INVEXANS NEXANS

2015 Annual Report

Invexans has three members on Nexans’ board, one
of whom is on the Compensation, Appointments
and Corporate Governance Committee and the
Strategy Committee. In addition, another member
recently joined the Accounting and Auditing
Committee; hence, Invexans is represented on the
three existing Board Committees.

Nexans is a technological leader with 600 engineers
and four research centers, and is one of the few
industry players with global presence offering
almost the full range of products relating to power
cables. Pursuant to its total sales, it is the second
largest cable company around the world.

Nexans’ strategy is based on continual innovation in
products, solutions and services; the development
of employees; consulting services for clients, and
the introduction of safe industrial processes with low
environmental impacts. Its main objectives toward
2017 are: strengthening market leadership, growing
specific high-potential segments; recovering
competitiveness through cost reduction, and

NEXANS
e Multinational corporation based in France,
founded in 1897
Industrial presence in 40 countries
Listed on NYSE Euronext Paris
26,607 employees
Sales for €6,239 million
Market capitalization amounting to US$1.6
billion

optimizing capital use to focus the activities in the
most profitable businesses which offer the best
growth perspectives.

Annual Performance

In 2015, Nexans adopted new measures to
implement its corporate goal of being a provider
of solutions contributing to a more efficient and
sustainable future, considering trends such as
population growth and urban expansion, climate
change and the exponential increase in data
transmission, mobility and transport. The above
entails the development, for example, of aluminum
cables for high voltage deep undersea installations;
lighter, lead-free, fire resistant cables, or cables with
greater data transmission capacities.

In February 2015, Nexans signed a contract to
supply high voltage submarine power cables for
the electric interconnection between Norway and
Germany (Nordlink project) starting in 2019. This
is the largest contract of its kind in the company’s

BUSINESS SEGMENTS
Distribution of consolidated revenues
(Total 2015: €6,239 million)

(O Transmission and
Distribution and
Operators

O Distributors and
Installers

O Industry
@ Others



“« Cable solutions fo
tunne]‘é and rallway s

Industry

« Cables and solutions for various mdustrles
(automotive, transport, robotics and capltal
goods, among others).

nDlstributors and installers

e Cables and network solutions for structures_ :

of all types, from small residences to public
buildings and industrial complexes. '
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history, worth 500 million Euros. During the year,
the company was also awarded the contract for
the NSN Link Project that will allow Norway and the
United Kingdom to share up to 1,400 MW of green
power starting 2021, through 730 km of submarine
cable, the longest connection ever undertaken by
Nexans.

The Company'’s positioning as the leading supplier
of specialized cables for renewable energy
generation was strengthened by the contract to
supply more than 5,000 kilometers of cables to the
Cestas Solar Farm project, the largest photovoltaic
plant in Europe situated in France, and state-of-the-
art cables for Hywind in Scotland, the first floating
wind farm in the world.

Within the data infrastructure market, Nexans
designed and produced a superconductor test
system for the urban power network of Chicago,
and in the transport sector, the contracts with
Airbus for the supply of cables for the pilot cabin
and with Fincantieri and Meyer Werft shipyards for
last generation cables in cruise ships. It will also

2015 Annual Report

be tasked with supplying fire resistant cables and
specific solutions for the new metro line in Istanbul,
Turkey.

For the second year in a row, Nexans team in
Marrakesh was distinguished as the best supplier
of the aircraft manufacturer Fokker EImo, to whom
the company sells more than 2,300 kms of cables
for Airbus projects.

In the natural resources sector, Samsung Heavy
Industries picked Nexans as the single power,
instrumentation and control cable supplier for the
new floating FPSO platform in Egina, Nigeria, which
will be commissioned for the Total group in 2017.
This project is the largest contract awarded to
Nexans in this sector to date.

2015 Results

Invexans reported a net loss of Ch$42,893 million
in 2015, due mainly to the result of its investment
in Nexans for the period. In 2015, Nexans recorded
a loss of €194 million due mainly to restructuring

costs of €100 million and impairments amounting to
€129 million from the operations in Brazil, Australia
and North America. However, it is worth noting the
32% increase in its operating income, which reflects
the positive impact of the strategic initiatives that
have enabled the company to obtain commercial,
operational and organizational efficiencies. The
greater value added businesses, such as high-
voltage submarine power cables and cable
harnesses for automobiles, have recorded a steady
growth, matched with a gradual improvement in
Europe, the Middle East, Russia and Africa; in turn,
difficult market conditions have been experienced in
Brazil and Australia and in the fuel sector. Invexans,
for its part, did not record significant expenses
related to legal contingencies in Brazil during
2015, obtained a favorable result from exchange
differences and cut its financial expenses after the
restructuring in late 2014.

Milestones

¢ Signature of contracts for the supply of high voltage submarine power
cables for the electric interconnection between Norway, Germany and the

United Kingdom.

e Awarding of specialized power cable contracts for solar and wind energy

projects.

e Distinguished as the best supplier of the year by Fokker EImo,

manufacturer of Airbus.

e Supplementary restructuring plan with focus on Europe.

¢ Sale of Argentine operations.




PROGRESS OF THE RESTRUCTURING PLAN

Given the good results of the restructuring plan started in
2013, in June 2015 Nexans announced a supplementary
plan focused on Europe to respond to the challenges
posed by such market and to protect the Group’s
competitiveness. This plan is based on four objectives:
optimizing the structure of supporting functions; adapting
the regional structure; cutting the fixed costs of the
business lines in Europe and decreasing the production
capacity of the Ultilities unit in Europe.

After reviewing its portfolio of operations, the company
identified a number of companies and countries whose
change in scope or asset divestment account for
approximately €350 million of invested capital. As part
of this rationalization process, Nexans sold its stake in
Indelqui, its Argentine subsidiary in December 2015, and
divested Confecta GmbH, in Germany.

Quifenco S.A.
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MANUFACTURING

QTechpack

Mejores envases Mejor mundo

Techpack is leader in the Latin American flexible
packaging industry for consumer products;
mainly for food and personal hygiene. Through
its subsidiaries Alusa Chile, Peruplast, Aluflex
and Flexa it owns productive plants in Chile,
Peru, Argentina and Colombia, respectively, and
supplies the different markets of the region, with
a total annual capacity of approximately 85,000
tons.

Techpack’s strategy is based on two pillars: its
customers’ service proposal, which consists of
providing quality products per the committed
timelines and quantity, and price and profitability
competitiveness, guaranteed by a constant
concern for costs. The company has a regional
administration team which, among other duties,
ensures a standard and uniform operation in the

TECHPACK

65.9%
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different countries, looking for the transfer of good
practices among them through a team tasked
with selecting and negotiating with suppliers in
order to achieve better commercial conditions and
exchanging technical knowledge.

Annual Performance

During 2015, Techpack carried out a series of
initiatives enabling it to obtain positive results.
Among the most outstanding initiatives is the
implementation in three out of the four operations of
Lean Six Sigma, methodology that allows optimizing
productive processes; the consolidation of the
regional procurement plan, which has achieved
significant savings in the purchase of raw materials;
and the management of the sales prices to offset the
local currency devaluation with respect to the dollar.

TECHPACK

* More than 50 years in the flexible packaging
industry
Productive plants in Chile, Argentina, Peru
and Colombia
Total capacity: 85,000 tons annually
Market capitalization: US$110 million as of
December 31, 2015
2,343 employees

During 2015 a Supply Chain Unit was
implemented in all the operations; this unit is
tasked with coordinating the commercial and
production areas to ensure the compliance with
our commitments with the customers.

Techpack continued to increase its capacity and
went on renewing its equipment. Alusa Chile
incorporated two flexographic printers and two
polyethylene extruders, enabling it to speed up
the transfer of operations from the Huechuraba
plant, resulting from the purchase of HYC in 2014,
to the Quilicura plant, to consolidate both in a
single plant. Peruplast acquired a flexographic
printer that will allow it to expand its growth in
the high-quality flexographic printing segment.

BUSINESS UNITS
Distribution of consolidated revenues
(Total 2015: MUS$ 376)

(O Chile 30%
O Peru 39%
@ Argentina 17%
O Colombia 14%



Alusa Chile (Chile)

Local market leader with a market share of
36%.

Plants located in Quilicura and
Huechuraba, Metropolitan Region.
Production capacity: 27,000 tons/year.

Peruplast (Peru)

® Local market leader with a market share of
37%.

e Plant located in Lima.

e Production capacity: 36,000 tons/year.

Flexa (Colombia)

¢ Third largest market player with a market
share of 10%.

e Plant located in Cali.

* Production capacity: 12,000 tons/year.

Aluflex (Argentina)

¢ Third largest market player with a market '.""—'«:-‘

share of 12%.
¢ Plant located in San Luis.
* Production capacity: 10,000 tons/year.

Quifienco S.A.
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In March, Techpack became the direct and
indirect owner of 100% of Alusa S.A. upon
acquiring 24% of the shares held by minority
shareholders.

During 2015, Techpack completed most of the
reorganization process aimed at simplifying
the ownership structure, with the dissolution of
Indalum S.A. and other companies that started
their definite shutdown process, after liquidating
their assets. In addition, the non-operating real
estate assets were consolidated in Inmobiliaria
Techpack S.A.

2015 Results

In 2015 Techpack reversed the losses from the
previous year, obtaining net income of Ch$1,546
million. A 7% growth in the sales volume, mostly
from Chile, resulting from the consolidation with
HYC Packaging, Peru and Colombia, together with
a good cost control and a regional procurement
plan, allowed the company to achieve an increase
of 48.8% in its operating income. Likewise, lower
net financial costs, reflecting a lower level of debt
and a significantly lower loss from discontinued
operations also contributed to the yearly profits.

Milestones

e Purchase of 24% of Alusa S.A. for US$ 35.5 million to achieve 100%

ownership.

¢ Alusa Chile started transferring operations from the Huechuraba to the

Quilicura plant.

¢ Dissolution of Indalum S.A. and other discontinued companies and
consolidation of its non-operating real estate assets in Inmobiliaria

Techpack S.A.




TECHPACK ACQUIRED 24% OF ALUSA S.A.

As part of its growth and consolidation process becoming the direct and indirect owner of 100% of

in the flexible packaging business in the region, the company. The whole transaction amounted to
Techpack acquired a share package equivalent to US$35.5 million.
approximately 24% of Alusa S.A.’s shares, thereby
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ENEX

M 0O V E M 0 S C H 1 L E

Enex, Chilean licensee of the Anglo-Dutch
company Shell, is one of the largest fuel and
lubricant distributors in the country. It owns
a network of 465 service stations operated
under the brand Shell and participates in other
business areas such as the operation of upa!
convenience stores, the sale of industrial fuels
and the distribution of lubricants, asphalts and
chemical products.

At the closing of 2015, Enex is the second
largest fuel distributor in the country, with a
market share of 19.3% in the total fuel market
and of 24.3% in the service station segment. It
is also a relevant player in the lubricant market,
where it operates as the exclusive macro
distributor of Shell lubricants in Chile, with the
brands Helix, Rimula and others of the Shell
portfolio, and supplementing its offer with other
products, such as Rhenus food grade oils and
ACDelco spare parts, among others.

In addition, it holds a 14.9% ownership stake in
Sociedad Nacional de Oleoductos (Sonacol),

"'

_

100%
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a company that provides fuel transportation
services via pipelines in the country’s central
region; 19.3% of Sociedad Nacional Maritima
S.A. (Sonamar), a company that rents ships for
maritime shipment of liquid bulk; it holds a stake
in the property of 12 fuel storage plants along
with other industry operators, and a 33.3%
share of Sociedad de Inversiones de Aviacion
(SIAV), a company that provides aviation fuel
storage services at the Santiago international
airport. Furthermore, Enex owns 50% of Asfaltos
Conosur, the owner of asphalt storage and
dispatch terminals in Puchuncavi and Mejillones,
in addition to 20% of DASA, a company that
operates an asphalt storage and dispatch plant
located in the Concon Oil Refinery.

The Company’s medium term strategy is based
on the following objectives: the development
and the improvement of its retail distribution
network; a superior customer experience
through innovative offers at the convenience
stores and other supplementary services; the
strengthening of industrial products and services

EMPRESA NACIONAL DE ENERGIA

¢ Stock Corporation acquired on June 1, 2011

¢ National network of 465 service stations and
130 convenience stores

e 2,704 employees

to take care of growing customer needs; the
consolidation of Shell lubricants’ leadership in its
various segments and distribution channels, and
the sustainability of its value proposal, through
operational excellence and innovation.

Annual Performance

During 2015, Enex completed the image change
of its Terpel service stations acquired in June
2013. At year-end, it had migrated 147 stations
incorporated to the network as part of this
transaction, to the Shell brand. During the recent
management period it also opened 12 new
service stations in Santiago, Valdivia, Puerto
Montt, Concepcion, San Fernando, Quillota,
Vina del Mar and Antofagasta and started
the construction of the first three, out of nine,
service stations to be developed and operated
under Autopista Central’s concession area, the
highway with the heaviest traffic flow in Chile.
This project will require an investment of up to
Ch$20,000 million and its service stations are
expected to open to the public in the 2016 —

BUSINESS AREAS
Distribution of revenues
(Total 2015: MCh$ 1,697,629)

O Fuels

O Lubricants
O Stores

@ Asphalts



Fuels

e Wholesale and retail distribution via 465
service stations under Shell license.

e Supply of clients‘in the industrial, transport,
mining, aviation and power generation
segments, among others.

Lubricants
¢ Exclusive distributor of Shell lubricants in
Chile.

Convenience Stores
* 130 convenience stores under the brands
upal, upjta and Select.

Other segments

e Asphalts: pavement solutions for
highways, urban and rural roads, and
airports.

e Chemical solvents: thinners used in the
process of producing copper and other
metals.

Quifienco S.A.




2017 timeframe, featuring upal! convenience
stores and top-notch related infrastructure and
services.

In the retail segment, the 2015 management
period also entailed the incorporation of
6 and 47 stores to upa! and upjta formats,
respectively, thereby expanding the network
to 69 stores operating under these brands; the
launch of a pay-by-phone application, and the
introduction of ShellCard Empresa for fleets.

In the industrial fuel and lubricants market,
the company consolidated its presence in
the Mining segment, through the award of
fuel supply contracts for BHP Billiton and
Antofagasta Minerals’ mine sites, including the
supply of lubricants for the latter, and through
the renewal of lubricant supply contracts for
Codelco and Candelaria.

It should be noted that the services relating
to these fuel and lubricant supply contracts
will be provided by the subsidiary Empresa
de Soluciones Mineras SpA, consolidating its
position as an operator in large-scale mine
sites.

2015 Results

In 2015, Enex recorded net income of
Ch$19,773 million, 42.4% down from the
previous year, as a result of the impact of
lower international oil prices on its operating
performance. The volumes dispatched also
declined by 5.6% due mainly to lower industrial
sales, partially offset by the growth of its service
stations channel. 96% of the dispatched volume
corresponds to fuels. In turn, the Company’s
non-operating income was impacted by greater
financial costs.

Milestones
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¢ Opening of 12 service stations and incorporation of 53 stores to upa! and

upjta formats.

e Launch of a pay-by-phone application.

¢ Introduction of ShellCard Empresa for fleets.

* Renewal of existing and subscription of new contracts with BHP Billiton,
Antofagasta Minerals and Codelco for fuel and lubricant supply and

related services.

e Consolidation of a new subsidiary for the supply of fuel and lubricants at

the mine sites.

e Commencement of the construction of the first three service stations to

be developed on Autopista Central.




ENEX CONSOLIDATES ITS POSITION AS A KEY PLAYER IN THE SUPPLY OF FUEL
AND LUBRICANTS FOR LARGE-SCALE MINING OPERATIONS

In November 2015, Enex started operations to supply fuel
to BHP Billiton’s mine sites: Cerro Colorado, Spence and
Escondida. The management of this contract requires the
participation of 120 of Enex’s collaborators on site, operating
more than 15 water and lube trucks, in addition to other
equipment. Its implementation will be completed after the
commissioning period in the first half of 2016.

The fuel volume required by BHP Billiton for these sites
approximately accounts for 4% of the domestic diesel volume.

In August 2015, Enex was awarded a five-year contract to
supply fuels, lubricants and related services to companies
of the Antofagasta Plc Group (AMSA): the mine sites Minera
Antucoya, Minera Centinela and Minera Los Pelambres;
the Railway from Antofagasta to Bolivia, and Empresa de
Transportes Integrados. Enex was already a supplier for Minera

Los Pelambres, and the award of this contract enabled it to
add 70% volume to its offer to AMSA, company whose demand
accounts for approximately 3% of the domestic diesel volume.

Over the last year, Enex subscribed a five-year extension of
its fuel supply, site administration and maintenance services
contracts with Codelco for its Ventanas Division, and of its
lubricant supply contracts for Chuquicamata, Radomiro Tomic,
Ministro Hales, El Salvador, Ventanas and Andina mine sites.
It also renewed its five-year term contract to supply fuels
and lubricants to Minera Candelaria, owned by the Canadian
company Lundin Mining.

In fuels, Enex’s market share in the Mining segment is
estimated at 40%, while in lubricants, at approximately 65%.
The mining sector represents approximately 20% of the total
volume of fuels.

Quifienco S.A.
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TRANSPORT

DI CSAV

SudAmericanade Vapores

With a market share of 31.35% at the closing
of 2015, CSAV is the largest shareholder in the
German shipping company Hapag-Lloyd, one of
the largest container shipping operators in the
world and founding member of G6, one of the
most relevant global alliances in the industry.

CSAV acquired ownership in Hapag-Lloyd
in December 2014, through the merger of its
container shipping business with Hapag-Lloyd.
At the end of 2015, Hapag-Lloyd owns a fleet of
177 vessels and a total capacity of 966,000 TEU;
it operates in 118 countries and offers more than
120 shipping services in the five continents. In
2015, it transported a total volume of 7.4 million
TEU and generated revenues for US$9,814
million. At the closing of 2015, Hapag-Lloyd was
the fourth largest operator worldwide, measured
in terms of transported volumes.

In February 2015, CSAV successfully completed
a capital increase for US$398 million, whereby
Quifienco increased its participation from 54.5%

HAPAG-LLOYD
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to 55.2%. The resources were allocated to the
subscription of €259 million of the €370 million
capital increase at Hapag-Lloyd, transaction
after which the company increased its ownership
stake in the German shipping company from
30% to 34%.

In compliance with one of the commitments
adopted by the shareholders in the merger
process, Hapag-Lloyd went public and on
November 6 its shares started to be traded on
the stock exchanges of Frankfurt and Hamburg.
Of this initial public share offering, which entailed
funds amounting to approximately US$300
million for Hapag-Lloyd, CSAV subscribed close
to US$30 million, corresponding to 1,366,991
new shares in Hapag-Lloyd, thereby reducing
its stake to 31.35%.

Hapag-Lloyd will allocate the funds raised in
this process to fund investments in ships and
containers to increase the efficiency of the fleet
and its own containers. The plan announced

COMPANIA SUD AMERICANA DE VAPORES

¢ Founded in 1872

e Listed on the Santiago Stock Exchange since
1893
Market capitalization: US$600 million as of

December 31, 2015
Main shareholder of the German shipping
company Hapag-Lloyd

includes the purchase of 5 container ships with
a capacity of 10,500 TEU each.

In addition to its investment in Hapag-Lloyd,
CSAV provides vehicle cargo services mainly
to the west coast of South America, and liquid
bulk transport services (mostly, sulfuric acid
on the western coast of South America). It also
provides logistic freight solutions and freight
forwarder services for all types of cargo, through
its subsidiary Norgistics.

Considering the increased use of refrigerated
containers, high operational costs and related
risks, the company restructured its reefer
business, turning it into a logistic intermediation
and freight forwarder service through its
subsidiary Norgistics.

During 2015, the company terminated its bulk
solid cargo business by returning to its owners
the last rented ship, which in turn had a sublease
contract. Therefore, it met its objective to reduce

BUSINESS AREAS
Share of total assets
(Total 2015: MUS$2,226)

® Investment in
Hapag-Lloyd 81%

(O Other Assets  19%
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Container shipping
Developed through Hapag-Lloyd.
177 ships. e Transport of-quUl
Transport capacity of one million TEU. * Logistic Operatio' -
Presence in 118 countries. services through its
More than 120 transport services in the five
continents.
7.4 million TEU transported in 2015.
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its exposure to this business area, established
in 2011 due to the adverse market conditions.

Annual Performance

All business segments within the shipping cargo
industry have been affected by lower world demand,
greater supply and the volatility of fuel prices. Both
Hapag-Lloyd and CSAV have faced these adverse
conditions with plans to reduce operational costs
and to increase asset utilization.

The merger between CSAV’s and Hapag-Lloyd’s
shipping container business proved to be the right
strategic decision, turning the German shipping
company into one of the leading companies on
North-South trade routes, which added to Hapag-
Lloyd’s traditional strength on the northern Atlantic
routes. A successful and quick integration, mostly
completed by the end of the first half of 2015,
reflected in that year’s results, and is estimated to
generate synergies of US$400 million starting in
2017, exceeding the initial estimates. The merger did
not only bring together services and vessels, but also

2015 Annual Report

the operational systems and a team of individuals
focused on achieving high quality standards.

The positive impact of the merger with Hapag-
Lloyd on the company’s business profile and
financial standing drove Feller Rate to improve
the risk rating of CSAV’s solvency and bonds from
BB+ to BBB-, which was ratified by Fitch Ratings,
and also led Standard & Poor’s to improve them
from B- to B+.

To adapt its financial debt to this new profile, in
September 2015 CSAV prepaid all of its bonds in
UFs, amounting to approximately UF 1,045,000 to
such date. This transaction, funded with a long-
term loan in dollars, will enable it to further reduce
its costs.

Within the context of the transaction with Hapag-
Lloyd in March 2015, Nicolas Burr, then CSAV’s
Finance and Administration Manager, was
appointed by Hapag-Lloyd’s Board of Directors
as Chief Financial Officer of the German company
headquartered in Hamburg.

2015 Results

CSAV reported net losses of US$15 million in
2015, reflecting the impact of the dilution of
its stake in Hapag-Lloyd after this company
went public, which generated a loss of US$84
million. However, it is worth noting that such
loss was mostly offset by CSAV’s participation
in the results obtained by Hapag-Lloyd in 2015,
adjusted by fair value, which implied earnings
of US$77 million.

Hapag-Lloyd obtained net income of US$124
million in 2015, reverting the US$804 million loss
in 2014, due mainly to the initial synergies of the
merger with CSAV’s container ship business,
cost reductions and greater efficiencies,
as well as the positive impact of the drop in
fuel prices, despite the economic slowdown
in Latin America and China, with a high level
of competitiveness in the shipping industry
pushing down freight rates.

Milestones

¢ Prepayment of bonds in UFs.

Hapag-Lloyd AG’s initial public share offering.
CSAV’s capital increase raised US$398 million.

CSAV’s Finance Manager undertakes as the CFO of Hapag-Lloyd AG.




HAPAG-LLOYD GOES PUBLIC AND ITS SHARE ACHIEVES A FREE FLOAT OF 15.5%

Despite the complex situation of capital markets,
Hapag-Lloyd raised approximately US$300 million in its
initial public share offering. Under the name HLAG, the
company’s shares are traded on the stock exchanges of
Frankfurt and Hamburg since November 6, 2015. This
first public offer totaled 118,110,917 shares at an initial
price of €20 each.

The funds raised as a result of this initial public offering
will allow Hapag-Lloyd to undertake the forecasted
investment projects in ships and containers, and to
maintain an adequate free float of its shares. At the
closing of 2015, the latter amounts to 15.5% of the
company’s share capital.

Quifenco S.A.

57



58

PORT AND SHIPPING SERVICES
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With operations in 84 ports distributed across 15
countries and 188 tug boats, SAAM is one of the
largest port operators in South America, the fourth
largest global player in the tug boat market and one
of the foreign trade logistic services companies with
broadest regional presence.

SAAM is managed by Sociedad Matriz SAAM S.A.
(SM SAAM), a publicly traded company that owns
99.99% of the shares.

The company provides ship and cargo services
through three main business divisions: Port
Terminals, Tug boats and Logistic Services.

In the port terminals business, SAAM is present
in the main ports of Chile and in Arequipa (Peru),
Guayaquil (Ecuador), Port Everglades (United
States), Mazatlan (Mexico) and Cartagena de Indias
(Colombia).

In the tug boat area, it provides support services in
the docking and undocking of vessels, assistance,

SM SAAM SAAM

42.4%@ 100% O
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salvage, tugging, ferry, motor boats and others,
both onshore and offshore at the main ports of
Chile, Peru, Ecuador, Mexico, Uruguay, Brazil,
Argentina, Guatemala, Honduras, Costa Rica,
Panama and Canada.

In connection with logistics, SAAM provides
comprehensive supply chain support services
(“port-to-door” and “door-to-port” shipping
services) including maritime, land and air shipping
agency services, being a strategic partner and
providing its customers with tailored solutions.
To this end, it features more than 173 hectares
of support areas and warehouses, with presence
in Chile, Peru, Uruguay, Colombia, Ecuador and
Bolivia, and provides services in more than 25
ports.

Annual Performance

In July 2015, the Tug boat division completed one
year since the start of its joint venture with the
Boskalis Group, partnership that has enabled it

SAAM

e Founded in 1961

e Multinational company present in 15
countries and more than 80 ports

¢ Fourth largest global tug boat operator

e Second largest port operator in South
America

¢ Market capitalization: US$615 million as of
December 31, 2015

to enter new markets, strengthen its presence in
the region — mainly in Brazil, where it is the second
largest operator of the industry — and to capture
synergies for more than US$15 million. Over the year,
this division renewed significant contracts in Mexico
and was awarded a tender to provide services to
Hapag-Lloyd in Chile and Peru.

In the Port Terminals area, SAAM added to its
portfolio the Terminal Internacional del Sur (TISUR)
in the region of Arequipa, Peru, under a 30-year
term concession contract (in effect until 2029). With
this incorporation, the company reduced its stake in
Tramarsa from 49% to 35%, transaction that meant
a non-recurring gain of approximately US$32 million.

TISUR is the second largest port in Peru, with
a pier of 832 meters, a draft of 15 meters and
160 hectares of support services area. Over the
past year, it transferred 3.8 million tons; mainly,
ore concentrates, bulk cargo, general cargo
and containers. An expansion project, currently
under way, will triple its storage capacity and the

BUSINESS AREAS
EBITDA* Distribution
(Total 2015: MUS$ 203)

(O Tug Boats 51%
O Logistics 14%
@ Ports 35%
*Includes proportional revenues of

affiliates (weighted according to
SAAM’s share of property).



Tug Boats

Latin American leader and fourth largest
operator in the world.

188 tug boats (8 under construction).
71% azimuthal tugboats.

Operations in 12 countries and more than
70 ports.

Port Terminals

Second largest por operator in South
America.

11 port terminals.

Operations in six countries: Chile, United

States, Ecuador, Mexico, Colombia and Peru.

31.6 million tons transferred in 2015.
2.6 million TEU transferred in 2015.

Logistic Services
e Services to shipping companies, and

comprehensive logistic services to
importers and exporters.

Contract Logistics: comprehensive value
added services across the supply chain of
importers and exporters.

More than 170 hectares of support areas
and warehouses (including own and leased
areas).

Quifienco S.A.
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transfer of ore concentrates, with an investment
exceeding US$200 million.

In 2015, this area also subscribed a 10-year term
extension to operate the International Terminal of
Florida (United States); started the expansion project of
the port terminal in Guayaquil (Ecuador) by 120 meters,
and recorded an 80% progress in the expansion plan
of site 4 of San Vicente Port in Chile. In San Antonio
Terminal Internacional (STI), the main Chilean port, it
incorporated two STS Super Post-Panamax cranes
—the largest ever operated in the country — and 14
semi-trailer trucks, and started the extension of the
pier by 100 meters.

The Logistic services division continued to focus on
the delivery of integrated services for exporters and
importers, where it is worth noting the first year of
operations of the cellulose plant Montes del Plata, in
Uruguay. In order to adapt to lower dynamism and
greater competition, this division is undergoing a
strategic rationalization process. Along these lines,
it made the decision to close down the operation of
warehouses and dockyards in Brazil, and to reduce
some services to vessels in the central zone of Chile. In
Chile, significant steps were taken in the development

of the Third Party Logistics (SPL) or Contract Logistics
business; setting up teams of specialized professionals,
adapting the infrastructure allocated to this segment
and obtaining a series of pilot contracts to provide
integrated services within the supply chain of importers
and exporters.

In the international ranking First Job Employers 2015,
SAAM ranked among the best 10 companies for
young professionals. The study measures internal
and external attributes in surveys to professionals
born after 1980 and who have been in the company
for at least three months, who evaluate aspects such
as recognition, quality of life, reputation and innovation.

2015 Results

In 2015, SM SAAM reported net income of US$69
million, 12.9% higher than the previous year. This
result is due mainly to a gain of US$32 million
associated with the restructuring of Tramarsa in
Peru, as well as the good performance of the tug boat
unit, reflecting the synergies obtained through the
merger with Boskalis, and of port terminals, offsetting
the expenses associated with the closing of some
logistics operations in Chile and Brazil.

Milestones

e Capture of synergies for more than US$15 million during the first year of
joint operation with Boskalis in the tug boat area.
¢ Incorporation of the Terminal Internacional del Sur (TISUR), in Peru to the

business portfolio.

e Ten-year term extension contract over the concession of the U.S.

terminal in Florida (FIT).

¢ Distinguished as one of the best 10 companies for young professionals in

Chile.



SAAM SMIT TOWAGE HAD A VERY SUCCESSFUL FIRST YEAR OF OPERATION

SAAM SMIT Towage combines SAAM’s and Royal
Boskalis’ (SMIT) operations in Brazil, Mexico, Panama
and Canada in two joint ventures. The first one involves
Brazil, the only market included in the merger where
both companies had previous operations and where they
agreed to split the joint venture in equal parts. After the
operation, the new entity consolidated its position as the
second largest tug boat operator in the growing Brazilian
market, with a fleet of 49 vessels.

The second joint venture merged SAAM’s operations in
Mexico with the presence of SMIT in Panama and Canada,

totaling a fleet of 61 tug boats. In this merger, SAAM’s stake
amounts to 51% and SMIT’s stake, to 49%.

In 2015, at the closing of its first year of operations, SAAM
SMIT Towage managed to consolidate the work teams of
both joint ventures and obtained synergies for more than
US$15 million, exceeding the initial forecast.

SAAM SMIT Towage, with a fleet of over 100 tug boats and
presence in more than 30 ports in America, is the leader in
the tug boat market of Panama, Mexico and the west coast of
Canada, and is the second largest tug boat operator in Brazil.
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Corporate Information

Dividend policy

Quinenco’s Board of Directors will inform the Annual Shareholders’ Meeting
to be held on April 29, 2016 of its agreement to set as the dividend policy
the distribution of a definitive cash dividend of at least 30% of net income for
the year.

Dividends paid

No. 31 and 32 05-13-13  Ch$51.92804 ThCh$69,821,288 2012
No. 33 and 34 05-12-14  Ch$45.04818 ThCh$74,904,293 2013
No. 35 and 36 05-12-15  Ch$72.00759 ThCh$119,731,311 2014

Shareholders

At the closing of 2015, the subscribed and paid-in capital is divided into
1,662,759,593 shares. The 12 largest shareholders as of December 31, 2015

are:
77.636.320-0  Andsberg Inversiones Ltda.* 686,536,676 41.29
59.039.730-k  Ruana Copper A.G. Agencia Chile* 255,946,677 15.39
78.306.560-6 Inmobiliaria e Inversiones Rio Claro S.A.* 179,938,251 10.82
96.536.010-7  Inversiones Consolidadas Ltda.* 140,971,280 8.48
96.489.000-5  Credicorp Capital S.A. Corredores de Bolsa 126,088,128 7.58
97.004.000-5 Banco de Chile por cuenta de terceros no 60.331.609 363
residentes
76.884.110-1 Inversiones Rio Claro Ltda.” 44,442 511 2.67
76.645.030-k eBi?sr?jeltrig por cuenta de inversionistas 31.594.740 1.90
96.871.750-2  Inversiones Salta S.A.* 23,684,851 1.42
76.327.982-0 Inversiones Alaska Ltda.” 20,041,305 1.21
96.684.990-8  Moneda S.A. 12,645,700 0.76
76.265.736-8  A.F.P. Provida S.A. 10,834,149 0.65

* Companies related to the Luksic Group
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Additional information as of December 31, 2015

No. of subscribed and paid in shares 1,662,759,593

No. of shareholders 1,160

Quinenco’s issued and paid-in shares are 81.4% property of the companies
Andsberg Inversiones Ltda., Ruana Copper A.G. Agencia Chile, Inversiones
Orengo S.A., Inversiones Consolidadas Ltda., Inversiones Salta S.A.,
Inversiones Alaska Ltda., Inmobiliaria e Inversiones Rio Claro S.A. and
Inversiones Rio Claro Ltda. The Luksburg Foundation indirectly holds 100%
of the social rights in Andsberg Inversiones Ltda., 100% of the social rights in
Ruana Copper A.G. Agencia Chile and 99.76% of the shares in Inversiones
Orengo S.A.

Androénico Mariano Luksic Craig (RUT 6.062.786-K) and his family control
100% of the shares in Inversiones Consolidadas Ltda. and Inversiones Alaska
Ltda. The family of Mr. Andrénico Luksic Craig controls 100% of the shares in
Inversiones Salta S.A., Inmobiliaria e Inversiones Rio Claro S.A. and Inversiones
Rio Claro Ltda. are indirectly controlled by the Emian Foundation, where the
descendants of Mr. Guillermo Luksic Craigt (RUT 6.578.597-8) have interests.
There is no joint action agreement between the company’s controllers.

Percentage of property held by the Company Board members
and main executives.

As of December 31, 2015, the following Board Member directly held shares in
the Company:

Board member % ownership

Andrénico Luksic Lederer 0.00001%

As of December 31, 2015 the following main executives held shares in the
Company:

Executive % ownership

Francisco Pérez Mackenna 0.024%
Pedro Marin Loyola 0.001%
Luis Fernando Antunez Bories 0.008%
Oscar Henriquez Vignes 0.002%

Stock market information

Quinenco’s shares are traded in Chile on the Santiago Stock Exchange, the
Valparaiso Stock Exchange and the Chilean Electronic Exchange.

The table below contains quarterly statistics on the amounts traded, the average
price, and stock market presence in 2015 in the Chilean exchanges.

N R Total amount Average Stock market
2015 -tra ded traded price presence
ThCh$ Ch$ %
1st quarter 15,034,410 19,659,177 1,307.61 67.22%
2nd quarter 6,199,367 8,199,281 1,322.60 66.67%
3rd quarter 11,817,723 15,864,102 1,342.40 68.89%
4th quarter 16,013,627 21,648,670 1,351.89 68.33%
Property

The Quifienco Group’s head office is located in Santiago’s El Golf district, at
Enrique Foster Sur 20, Las Condes, where it owns approximately 2,500 square
meters of offices.

Insurance
Quinenco holds insurance policies with top-notch insurance firms for all of
its significant assets, buildings, machinery and vehicles, among others. The

policies cover damage caused by fire, earthquakes and other unforeseen
events.

Quifenco S.A.
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Investment Policy

The majority of Quifienco’s resources are dedicated to companies directly or
indirectly under its control. In some cases it exercises control together with
a strategic partner. This policy does not exclude the possibility of investing
in additional companies or taking on businesses related to those it owns to
strengthen the group’s growth potential.

The head office continually seeks investment opportunities in companies aimed
at mass consumption markets with well-known brands and industries where
it has experience. In the past, Quifienco has formed alliances with strategic
partners who contribute know-how, financing and experience to its businesses.
The Company does not have an approved investment plan.

Financing Policy

Quifienco finances its activities and investments with the dividends and profit
distributions of the companies it participates in and from the funds obtained
from the sale of assets and/or the issue of debt or equity.

The Company privileges long term financing to maintain a financial structure that
is in line with the liquidity of its assets and whose maturity profiles are compatible
with the cash flow generated.

Risk Factors

Quifenco and its subsidiary and affiliated companies face the risks that are
inherent to the markets and the economies where they participate, in Chile
as well as abroad. These risks are reflected in the prices, costs and sales
volumes of the products and services manufactured and sold.

Quifenco is exposed to product price risks mainly related to the subsidiaries’
inventories.

The Company mostly develops its business in Chile. For this reason, its
operational results and financial position are to a great degree dependent
on the general level of domestic economic activity. The Chilean economy is
estimated to have grown 2.1% in 2015. There is no certainty regarding whether
the economy will grow in the future. The factors that could have an adverse
effect on the Company’s businesses and the results of its operations include
future slowdowns in the Chilean economy, a return to high inflation, currency
fluctuations, tax reforms, changes in the regulatory frameworks of the diverse
industries that its subsidiaries and affiliates participate in, increased labor
costs and shortages in qualified labor.

In addition to its operations in Chile, some of the Company’s industrial
businesses operate and export to companies that in turn operate and export
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to Argentina, Peru and other countries in Latin America and the rest of the
world, that on various occasions in the past have been characterized by
volatile and often unfavorable economic, political and social conditions. The
Company’s business, results and assets can be significantly and adversely
affected by events related to inflation, interest rates, currency fluctuations,
government policy, price and salary controls, currency exchange regulations,
taxes, expropriation, social instability and other political, economic or
diplomatic events that might affect the countries that the Company operates
in.

Quifenco believes that its businesses face high levels of competition in
the industries where they operate. This can be seen in the prices, costs
and sales volumes of the products and services produced and sold by
Quifienco’s businesses. While the Company expects its businesses to be
capable of continuing to successfully compete in their respective sectors,
based on past experience and its records, there is no certainty that the
competition will not continue to grow in the future, including a potential
ongoing trend toward consolidation in certain industries. When it comes to
the container shipping business, the industry faces an imbalance between
supply and demand, which is reflected in an installed capacity that surpasses
global demand, which has affected freight rates. Increased competition
or sustained imbalances could affect profit margins and the operational
results of Quifienco’s businesses, which as a result could have a significant
and adverse effect on the flow of dividends that Quifienco receives from
its businesses.

The Company, its subsidiaries and affiliates have historically required
significant amounts of capital to finance their operations and to expand
their businesses, which makes the management and expansion of its
current businesses to be directly related to access to capital. In the past,
Quifienco and its subsidiaries have satisfied their capital needs with
flows generated internally and/or by issuing debt or capital. However,
there is no certainty regarding the future availability of capital to satisfy
the growth needs and expectations of Quifienco and its subsidiaries and
affiliates. The impossibility of obtaining capital would halt Quifienco’s
ability to expand existing businesses or enter into additional businesses,
and it could have a significant adverse effect on the Company’s financial
position and results.

As a holding company, Quifienco’s profit level and its capacity to pay debt
servicing obligations and dividends mainly depend on the dividends and
distributions it receives from its subsidiaries, its equity investments and
affiliated companies. The payment of dividends by said subsidiaries, equity
investments and affiliated companies is under certain circumstances subject
to restrictions and contingencies. In addition, Quifienco’s profit level has
depended on the occasional sale of assets or investments. There is no
certainty that Quifenco will be able to continue counting on the dividends or



distributions of its subsidiaries and affiliates or that it will be able to produce
profits from the sale of investments, as it has done in the past.

Another risk factor is related to the interest rate. Part of the debt owed by
Quifenco or its subsidiaries is subject to variable interest rates, which could
have a negative impact on the company at times when said rates increase.
There is also another risk related to the exchange rates for foreign currencies,
given that a percentage of the debt owned by the Company or its subsidiaries
could be exposed to currency fluctuation risks.

A significant number of the Company’s businesses are publicly traded and
their capital value can vary depending on fluctuations in the market value.
The capital value of Quifienco’s investments could be affected by declines
on the Chilean stock markets or other stock markets, such as the New York
Stock Exchange, where CCU and Banco de Chile shares are traded. In
addition, Quifienco and its businesses could see their traded volumes drop,
which could have a negative effect on the price and liquidity of the shares.

Furthermore, the market value of the shares in Chilean companies is in several
ways affected by the economic and market conditions of other countries
with emerging and developed markets. While the economic conditions in
said countries could differ significantly from the economic conditions in
Chile, investors’ reactions to events in any of those countries could have an
adverse effect on the market value of securities issued in Chile. There can
be no certainty that the Chilean stock market will grow or maintain its profits
or that the market value of the Company’s shares might not be adversely
affected by events elsewhere.

Directors’ Committee

Quifenco S.A. has convened a Directors’ Committee (the “Committee”), in
keeping with the provisions of Article 50 bis of Law No.18,046 of Open Stock
Corporations.

The Committee was formed at Regular Board Meeting No.198, held on June
5, 2014, when the following directors were appointed to sit on it:

- Mr. Matko Koljatic Maroevic, independent director and committee chairman;
- Mr. Gonzalo Menéndez Duque, director related to the controller; and
- Mr. Hernan Bichi Buc, director related to the controller.

The same directors named above have sat on the Committee for the last two
years and Mr. Matko Koljatic Maroevic has acted as independent director and
chairman during both periods.

The members of the Committee received the following payments during 2015,
with the respective comparison to the year before:

In 2015, the directors Hernan Blichi Buc, Gonzalo Menéndez Duque and Matko
Koljatic Maroevic received the following payments for services rendered on
the Directors’ Committee of: ThHCh$82,008, ThCh$82,008 and ThCh$82,008
(in 2014 ThCh$56,486, ThCh$56,486 and ThCh$56,486), respectively.

The Committee met nine times in 2015. The CEO, Francisco Pérez Mackenna,
the CFO, Luis Fernando Antunez Bories and the Chief Counsel, Rodrigo
Hinzpeter Kirberg, have regularly attended its sessions.

In 2015, the Committee dedicated itself to evaluating the issues indicated in
Article 50 bis of the Law of Open Stock Corporations, having undertaken
the following activities:

1. It examined the reports of independent external auditors. At Session
No.129 on March 30, 2015, the Committee received the external auditors’
report on the year ending on December 31, 2014, the balance sheet
and other financial statements as of that date and which were presented
by the administration. It gave a favorable opinion of them prior to their
presentation to shareholders for their approval. Likewise, in Session No.133
on September 3, 2015, the Committee received the Limited Review Report
on Quifienco S.A’’s Intermediate Consolidated Financial Statements and
those of its subsidiaries through June 30, 2015. In addition, the Committee
received the Internal Control Report that the independent auditors send
to the administration in Session No.136 on December 3, 2015.

2. In Session No.129 on March 30, 2015, it proposed the external auditors
Ernst & Young Servicios Profesionales de Auditoria y Asesoria Limitada
to the Board of Directors for them to examine the Company’s accounting,
inventory, balance sheet and other financial statements corresponding to
the year 2015 and for them to give their professional and independent
opinion. Likewise, it proposed the company KPMG Auditores Consultores
Limitada as an alternative. At the same session, the Committee also
proposed hiring the following risk rating agencies: (a) for the national
context, Feller-Rate Clasificadora de Riesgo Limitada and International
Credit Rating (ICR) Compafiia Clasificadora de Riesgo Limitada and (b)
Standard & Poor’s for the international context.

3. At session No.128 on March 5, 2015, it evaluated and gave a favorable
report on the operation between related parties consisting in the sale of a
used car Subaru Station Wagon, Tribeca make of 2011, with 60,000 kms
to the Advisor to the Presidency and the Board of Directors, Mr. Manuel
José Noguera Eyzaguirre, in Ch$13,300,000 paid in cash.

4. In the same session No.128, it gave the Board of Directors a favorable
report on the contracting of the external auditing firm Ernst & Young
Servicios Profesionales de Auditoria y Asesoria Limitada for a professional
service not considered in the external audit, which consisted in an update
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to the directors and executives on the tax reform for a gross fee of 40
unidades de fomento. Also, in session No.130, on April 20, 2015 it gave
a favorable report on the contracting of the external auditing firm to issue
a legal report on the tax effects of the contract subscribed on January 2,
1995 by the subsidiary VTR S.A. (currently Unitron S.A.) with Citibank. N.A.,
especially in connection with the deductibility of the expense associated with
the respective settlement and payment of a gross fee of 450 unidades de
fomento. In session No.131, on June 3, 2015, it provided a favorable report
on the contracting of Ernst & Young Ltda. to (i) draft a compliance report with
Quifienco’s covenants for a gross fee of 35 unidades de fomento, (i) review
the English translation of Quifienco’s consolidated financial statements as
of December 31, 2014, for a gross fee of 25 unidades de fomento and (iii)
conduct a study on the corporate structures applicable to the companies
domiciled or holding investments abroad, for a gross fee of 2,000 unidades
de fomento.

In sessions No.132 and No.136 on August 6, 2015 and December 3, 2015,
respectively, it received the report on the execution of the internal auditing
plan from 2009 to 2015.

In session No0.134, on October 1, 2015, it examined and gave a favorable
report on the transaction between related parties consisting of the opening

Company Manage_rs Profession_als Other
and M'aln and Technical Workers

Executives Staff

Quifienco 12 25 25

LQIF and subsidiaries 560 6,261 8,156

Invexans 1 3 2

Techpack and subsidiaries 24 216 442

Enex and subsidiaries 17 691 1,996

CSAV and subsidiaries 6 94

Other subsidiaries 7 52 5
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of a credit facility in favor of the subsidiary Compafifa Sud Americana de
Vapores S.A., for up to 50 million U.S. dollars.

7. In session No.135, on November 5, 2015, it examined and gave a favorable
report on the transaction between related companies consisting of the
purchase of four paintings (one by Calder, another by Carlos Ampuero
and two by Theo David), for a total price of 120,650 U.S. dollars from
the succession of Mr. Guillermo Luksic Craig, held by Quifienco under a
gratuitous bailment contract.

8. In session No.136, on December 3, 2015, it examined and gave a favorable
report on the transaction between related companies consisting of the
subscription of an internal control services contract to the subsidiary Invexans
S.A,, for an annual fee of 830 unidades de fomento (which finally was not
subscribed).

9. Inthe same session No.136, it examined the pay systems and compensation
plans for the Company’s directors, main executives and workers.

The Committee did not contract consulting services in 2015, nor did it
incur expenses, and it did not consider it relevant to present any kind of
recommendation to the Company’s shareholders.

Headcount of Quifienco and subsidiaries as of December 31, 2015

Overseas

Mansders  Drofemonms  otner
Executives Staff
- 62
- 14,977
6
23 390 1,248 2,343
- 2,704
62 - 162
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Board of Directors’ Training Activities

Over the 2015 management period, Quifienco’s Board of Directors received
the following training:

1. Training on Foreign Corrupt Practices Act.

Quifenco’s S.A. Board was trained on the systems and mechanisms to
get such body and the whole Company in line with the best practices
relating to the Foreign Corrupt Practices Act, which included work sessions
with foreign lawyers, expert in the matter. Those sessions started with a
lecture on the purpose of the standards, their scope of application, the
investigation processes, the mechanisms provided by the act to prevent
corrupt practices and some examples where the U.S. government has
penalized companies for behaviors described in the standard, including
an analysis with a forensic approach on the application of the standard.
Those meetings were held in November and December 2015.

2. Training on human resources management processes.

Quifienco’s S.A. Board was informed of the human resources management
processes with an approach on diversity. This work consisted of several
sessions in connection with: (i) human resources management; (i) the
characterization of the workforce profile and its relevant indicators; (iii)
performance management results; (iv) compensations’ competitiveness;
(v) work relations; and (vi) culture through an analysis of the initiatives
implemented. Those meetings were held between July and November
2015.

Board members’ remunerations

As agreed at the Company’s Annual Shareholders’ Meeting, the sums
paid to Directors in 2015 and 2014 for per diem, participations, and other
remunerations, respectively, were as follows:

Guillermo Luksic Craig ThCh$0 in 2015 (ThCh$0, ThCh$198,539 and
ThCh$0 in 2014); Andrénico Luksic Craig ThCh$1,613, ThCh$241,537 and
ThCh$1,116,673 in 2015 (ThCh$1,807, ThCh$165,164 and ThCh$755,848
in 2014); Jean-Paul Luksic Fontbona ThCh$2,152, ThCh$241,537 and
ThCh$0 in 2015 (ThCh$1,807, ThCh$165,164 and ThCh$0 in 2014); Hernan
Bichi Buc ThCh$4,299, ThCh$241,537 and ThCh$0 in 2015 (ThCh$3,614,
ThCh$165,164 and ThCh$0 in 2014); Gonzalo Menéndez Duque ThCh$3,762,
ThCh$241,537 and ThCh$0 in 2015 (ThCh$3,614, ThCh$165,164 and ThCh$0
in 2014); Matko Koljatic Maroevic ThCh$4,299, ThCh$241,537 and ThCh$0
in 2015 (ThCh$3,614, ThCh$165,164 and ThCh$0 in 2014); Fernando Canas
Berkowitz ThCh$4,301, ThCh$241,537 and ThCh$0 in 2015 (ThCh$3,614,
ThCh$165,164 and ThCh$0 in 2014); Nicolas Luksic Puga ThCh$3,762,
ThCh$241,537 and ThCh$0 in 2015 (ThCh$3,097, ThCh$123,873 and

ThCh$0 in 2014) and Androénico Luksic Lederer ThCh$2,953, ThCh$153,705
and ThCh$0 in 2015 (ThCh$2,067, ThCh$0 and ThCh$0 in 2014).

Expenditures on consulting services to the Board of
Directors

Expenses for consulting services to the Board of Directors totaled ThCh$234,790
in 2015.

Remunerations of Main Executives

The remunerations received by the Company’s main executives for remunerations
and performance bonuses totaled ThCh$5,484,329 in 2015 (ThCh$5,742,281
in 2014).

Incentive Plan

There was no long term incentive plan for the Company’s executives as of
December 31, 2015.

Severance payment

Compensations paid to the Company’s main executives for years of service in
2015 totaled ThCh$778,176 (ThCh$457,902 in 2014).

Information on diversity

The distribution of the Board of Directors, management units (general manager
and managers reporting to the CEO or to the Board) and all of the Company’s
personnel, by gender, nationality, age and seniority (in their positions in the
case of directors and in the Company for managers and the organization) as of
December 31, 2015 is the following:

Gender Men Women Nationality Chilean Foreign
Board 8 Board 8 -
Managers 6 2 Mgmt Units 8 -
Organization 41 21 Organization 61 1
A Under 30 -40 41 -50 51 - 60 61-70 Older
9 30 VCELE VCELE years VEELE than 70
Board - 2 - 1 4 1
Managers - - 2 5 1 -
Organization 4 16 13 18 11
More than

From From
Seniority 3to6 E ?ngnl%ss 9to 12 M‘greetah;"

years R years v
Board 2 1 - 1 4
Managers 4 - - R 4
Organization 23 8 1 3 27
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Salary Gap
The salary gap by gender in the company is as follows:

Average gross salary of women /
Average gross salary of men (%)

Executives 118%
Workers 115%

Material Information

Quifenco S.A. reported no material or relevant information during the 2015
management period.

Crime Prevention Model, Law No. 20,393

Quifienco S.A. cuenta con un Modelo de Prevencion de los Delitos de Cohecho,
Quifienco S.A. has a Crime Prevention Model on Bribery, Asset Laundering and
Financing of Terrorism pursuant to Law No. 20,393, which was certified for the
first time on December 5, 2012, by the company BH Compliance.

Such certification remains in effect, since on November 28, 2014, the Company
was again certified for a two-year term by the company BH Compliance.

The Model also contemplates a procedure to raise complaints, either in writing
directly to the Company’s offices addressed to the Prevention Manager or to
the email encargadodeprevencion@Iq.cl

Supplementary Information on Activities and Businesses

OTHER BUSINESSES

Banchile Seguros de Vida S.A. (Banchile Vida): aimed at meeting the protection
requirements of people and their families, Banchile Vida offers life, accident
and health insurance policies, through distribution channels that sell mass
insurances such as banks, savings and credit cooperatives, compensation
funds, power companies, agricultural financing and retail companies. The
company started operations in April 2000 under the name Banedwards
Compania de Seguros de Vida S.A. and since that year is under the control
of Quifienco with an ownership stake of 66.3%.

Banchile Vida offers collective and individual insurance policies as well as a
host of services to manage the sale and post-sale quality of online and onsite
purchases made by our customers.

In connection with the 2015 management period, it is worth noting the
significant investment made in the IT area, with the renewal of service-oriented
equipment and software as well as the installation and commissioning of a
platform to provide safe web-based services. The award of ten mortgage life
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insurance portfolios also had strategic importance, as it will allow expanding
Banchile Vida’s experience in that type of business. In 2015, Banchile Vida
reported net income of Ch$12,035 million, in line with the previous year.

SUPPLIERS AND CUSTOMERS

The number of suppliers and customers that represent over 10% of the
purchases or revenues by segment for Quifienco’s subsidiaries and affiliates
is detailed in the table below:

Segment Manufacturing Financial Energy Transport Others

No. of suppliers who
represent at least 10% of a 1 - 1 - 3
segment’s purchases

No. of customers who
represent at least 10% of a 1 - - - 2
segment’s total revenues

MAIN BRANDS
The main brands used by Quifienco’s subsidiaries and affiliates are detailed
below:

Quifienco: Quifienco, Quinenco.
Banco de Chile: Banco de Chile, Edwards-Citi, CrediChile, Banchile and Banlegal.

CCU: In Chile and abroad, CCU and its subsidiaries own diverse registered
trademarks that they sell their products under. In the local market, its brand portfolio
in the beer category includes, among others, Cristal, Cristal CERO 0°, Cristal Light,
Escudo, Morenita, Kunstmann, D’'olbek, Royal Guard, Royal Light, Dorada and
Lemon Stones. In Argentina it has Schneider, Salta, Santa Fe, Cordoba, Bieckert,
Palermo and Imperial.

Regarding nonalcoholic beverages in the carbonated category in Chile, CCU
owns the brands: Bilz, Bilz Light, Bilz Zero, Pap, Pap Light, Pap Zero, Kem, Kem
Light, Kem Xtreme and Nobis. In the mineral water category in Chile it holds the
brands Cachantun, Mas, Mas Woman and Porvenir; in purified water and HOD it
has the brand Manantial. In Uruguay, the company owns the brands Nativa and
Nix for bottled mineral water and carbonated beverages, respectively. Likewise, in
Paraguay it owns the brands Pulp for carbonated beverages, Puro Sol for juices
and La Fuente for waters.

In wines, CCU owns the brands of Vifia San Pedro Tarapacéa S.A., such as Altair,
Cabo de Hornos, Sideral, 1865, Castillo de Molina, Epica, Gato and Gato Negro
of Vifia San Pedro; the Gran Reserva line of Vifia Tarapaca in its versions Etiqueta
Blanca, Negra and Azul; Vifia Leyda in its series Reserva, Single Vineyard and Lot;
Misiones de Rengo Varietal, Reserva and Cuvée; in addition to Alpaca, Reservado
and Siglo de Oro Reserva of Santa Helena; in the sparkling wines category,



Vinamar in its versions Extra Brut, Brut and Rose and, finally, Manquehuito in the
coolers category. In Argentina, it holds the brands La Celia and Bodega Tamari.

In the pisco category of liquors, CCU owns the brands: Mistral, Mistral Nobel,
Mistral Gran Nobel, Mistral Creme, Mistral Ice, Ruta Norte, Ruta Cocktail, Ruta
Cocktail Mango, Campanario, Campanario Sour, Campanario Sour Light,
Campanario Sour Pica, Campanario Reposado, Campanario Mango, Campanario
Mango Light, Campanario Chirimoya Colada, Campanario Pifia Colada, Vaina
Campanario, Campanario Lucuma Colada, Control C, Tres Erres, Moai de Pisco
Tres Erres, La Serena, and Horcén Quemado. In the rum category, the Company
owns the brands Sierra Morena Dorado, Sierra Morena Afigjo, Sierra Morena Extra
Afejo, Sierra Morena Extra Afiejo 5 afios, Sierra Morena Blanco, Sierra Morena
Imperial and Ron Cabo Viejo. Also in the liquor sector, CCU owns the Fehrenberg
Brand and its variants in Chamomile, Coffee, Cacao, Amaretto, Triple Sec, and
Creme Menthe.

In the cider category in Argentina, the Company owns the brands Real, La Victoria
and Saenz Briones 1888. In addition, it owns the brand El Abuelo in the liquor
category.

CCU also holds important licenses for national and international brands in Chile,
which are mentioned in the section licenses, franchises, royalties or concessions.

On November 26, 2015, the Company sold the productive assets (machines and
equipment) associated with Calaf and Natur business to Empresas Carozzi S.A;
and continued to produce these products for the buyer for a provisional period
pursuant to the terms established in the respective contracts.

Invexans: Invexans

Techpack: Alusa, HYC, Aluflex, Peruplast, Empaques Flexa, Tech Pack, Alusa
Brasil, Alupack, and Retortable.

Enex: Enex, Shell, upal, upita, Select, Helix, Shell V-Power, Shellcard, Rimula,
Pennzoil, Gadus, Spirax, Tellus, Rhenus, ACDelco, Kyrnex. Enex holds the license
for use of the Shell brand in service stations for the sale of fuels and it is the
Shell Macro Distributor of lubricants in Chile.

CSAV: The main brands used by the company are CSAV, Odjfell y Vapores and
Norgistics.

SM SAAM: The company and its subsidiaries have its trade name and legal
name registered in the Brand Registry, as well as certain services and products.

LICENSES, FRANCHISES, ROYALTIES OR CONCESSIONS
The licenses, franchises, royalties and/or concessions held by Quifienco or its
subsidiaries and affiliates are described below:

Banco de Chile: It holds a license agreement on the use of the brand
“Banchile,” granted by Banco de Chile to Banchile Seguros de Vida. According
to this agreement, the Bank authorizes the company to exclusively use the
name BANCHILE, a registered trademark of the Bank, throughout the life of
the agreement, without being able to transfer it under any circumstances, for
the purposes of promoting and selling its insurance policies, especially for the
development and operation of the bank insurance business and the sale of
credit life insurance to the Bank’s loan portfolio and to the market in general.
The agreement was in force from January 1, 2013 to December 31, 2015'.
The Bank may terminate said agreement at any time for noncompliance or for
restrictions that the agreement might impose on it. This can be done at any
time upon written notice 10 days in advance, and the company will have 60
days to change the trade name.

In addition, Banco de Chile authorized the use of the brand “Banlegal” to
Promarket S.A.

According to this agreement, Banco de Chile owns the trademark Banlegal,
registered both as a brand in class 35 under No. 639,400, as well as a
mixed brand in class 35 under No. 638,407, both with the Industrial Property
Department of the Ministry of Economy, Development and Reconstruction.
Banco de Chile also gives Promarket S.A. the use of the brand Banlegal
under gratuitous bailment for use by the legal division of the latter to identify
the legal services it provides to Banco de Chile. The gratuitous bailment is of
indefinite duration and Banco de Chile can terminate it at any time by giving
written notice at least 30 days in advance. Banco de Chile and Citigroup Inc.
signed a Brand License Contract on December 27, 2007. Under this contract,
Citigroup Inc. gave Banco de Chile a non-exclusive license, paid and without
royalties to use certain Citigroup Inc. brands in Chilean territory. In addition,
Citigroup Inc. issued a license to use its domain name only for marketing and
the promotion of services authorized in Chilean territory. On October 22, 2015,
Banco de Chile and Citigroup Inc. subscribed a new Brand License Contract
that replaced the one that expired on January 1, 2016. Among other changes,
the new contract contemplates an initial enforcement period of 2 years from
January 1, 2016 and may be successively extended by the parties for another
2-year term. If Banco de Chile and Citigroup Inc. do not agree on the contract
extension prior to August 31 of the respective maturity year, the contract will
be renewed for a 1-year term from January 1 of the following year.

CCU: Directly or through its subsidiaries and affiliates, CCU holds license
contracts for the brands and products Pepsi, Crush, Canada Dry Limén
Soda, Ginger Ale and Tonic Water; Gatorade, Adrenaline Red, Lipton Ice
Tea, Nestlé Pura Vida and Pure Life, which give the company exclusivity over

1 On December 30, 2015, Banco de Chile informed of the renewal of this agreement from January 1, 2016 to
January 1, 2020.
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the production and/or sale of said products in the country. CCU also holds
exclusive distribution contracts for the brands Perrier, SOBE and Red Bull.

It also holds licenses for the brands Watt’s, Yogu Yogu and Shake a Shake for
certain nonalcoholic beverages and formats, with an ownership stake of 50%.
In Paraguay it holds the license to produce and to distribute nectars and juices
under the Watt’s brand.

In connection with beers, CCU was the exclusive Chilean distributor of Budweiser
until December 2015. In the premium beer segment, CCU holds exclusive license
contracts to produce and/or sell Heineken, Sol, Coors and Austral in Chile, as
well as an exclusive distribution contract for Blue Moon beer. In Argentina, CCU
produces Heineken, Amstel, Sol and Budweiser under their respective exclusive
licenses for the production and sale of these products. CCU has a license to
produce and/or sell Heineken beer in Colombia starting in March 2015, through
the company Central Cervecera de Colombia S.A.S. In Uruguay it holds the

license to distribute the brands Heineken, Schneider and Kunstmann, as well as
Sidra Real. Meanwhile, in Paraguay it holds the license to distribute beer under
the Heineken, Coors, Paulaner and Schneider brands.

With regard to spirits, CCU is the exclusive distributor in Chile of Pernod Ricard
products, with the main brands being the whiskies Ballantine’s, Chivas Regal
and Jameson, Absolut and Wyborowa in vodka, and the rum Habana Club,
among others.

To satisfy its diverse requirements, CCU signs annual sales contracts for its main
raw materials, including malt, rice and hops for beer, sugar for beverages, grapes
for wine, pisco and cocktails, and packaging materials from local producers or
through procurement on the international market.

CCU’s main license contracts held directly or through its subsidiaries, are listed
below:

License Expiration Date
Amstel for Argentina’ July 2022
Austral® July 2016
Blue Moon® December 2021
Budweiser for Argentina December 2025
Coors* December 2025
Coors?® December 2019
Crush, Canada Dry (Ginger Ale, Agua Ténica and Limén Soda)® December 2018
Gatorade’ December 2018
Heineken for Bolivia® December 2024
Heineken Chile and Argentina® 10 years, renewable
Heineken for Colombia™® March 2028
Heineken for Paraguay® November 2022
Heineken for Uruguay® 10 years renewable
Nestlé Pure Life® December 2017
Pepsi, Seven Up and Mirinda December 2043
Red Bull December 2017
Red Bull"' Indefinite
Sol 10 years renewable
Sol 10 years renewable
Té Lipton™ March 2020
Watt’s (nectars, fruit-based beverages and others) in rigid | -

ndefinite

containers, except for cardboard.

Licensor Territory
Amstel Brouwerij B.V. Argentina
Cerveceria Austral S.A. Chile
Coors Brewing Company Chile
Anheuser-Bush Inc. Argentina
Coors Brewing Company Chile
Coors Brewing Company Argentina
Schweppes Holding Limited Chile
Stokely Van Camp Inc. Chile
Heineken Brouwerijen BV Bolivia

Heineken Brouwerijen BV
Heineken Brouwerijen BV

Chile and Argentina
Colombia

Heineken Brouwerijen BV Paraguay
Heineken Brouwerijen BV Uruguay
Nestlé S.A., Societé de Produits Nestlé S.A. y Nestec S.A. Chile
Pepsico Inp., Seven-Up International, through Bebidas Chile
CCU-PepsiCo SpA

Red Bull Argentina S.R.L. Argentina
Red Bull Panama S.A. Chile
Heineken Brouwerijen BV Chile
Heineken Brouwerijen BV Argentina
Pepsi Lipton International Limited Chile
Promarca S.A. Chile

10-year term license, automatically renewable under identical conditions (Rolling Contract), every year for a period of 10 years, except in the case of notifying non-renewal

W N =

2-year term renewable license; subject to compliance with the conditions set forth in the contract.
contract.

5-year term renewable license; subject to compliance with the conditions set forth in the contract.
5-year term renewable license; subject to compliance with the conditions set forth in the contract.

© 00 ~NOOA

Renewable at December 2021 until 2025; starting 2025 it will be automatically renewed under identical conditions (Rolling Contract), every year for a period of 5 years, subject to compliance with the conditions set forth in the
After the initial expiry, automatically renewable under identical conditions (Rolling Contract), every year for a period of 5 years, subject to compliance with the conditions set forth in the contract.
License renewable for a period equivalent to the enforcement of the Shareholders’ Agreement of Bebidas CCU-PepsiCo SpA, subject to compliance with the conditions set forth in the contract.

10-year term license automatically renewable every year for a period of 5 years, except in the case of notifying non-renewal.
10-year license automatically renewable under identical conditions (Rolling Contract), every year for a period of 10 years, except in the case of notifying non-renewal

10 After the initial expiry, automatically renewable every year for a period of 5 years (Rolling Contract), except in the case of notifying non-renewal.
11 Indefinite contract, notice of termination six months in advance, first termination date cannot be prior to October 31, 2018.

12 Indefinite contract, subject to compliance with specific obligations set forth in the contract.
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Enex: It holds the license and use of the Shell brand in service stations for the
sale of fuels in force until May 31, 20283. In addition Enex is the macro distributor
of Shell lubricants in Chile, contract that expires in December 2019.

SM SAAM: Operates the following port concessions:

San Antonio Terminal Internacional (STI): operates the concession for the South
Berthing Dock of the Port of San Antonio, a port terminal that has become
one of the most modern in South America. The main cargo shipped through
San Antonio Terminal Internacional (STI) corresponds to general container
cargo, loose cargo and liquid and solid bulk. This concession, in force since
January 2000, has a 20-year horizon with the option to be extended for another
10 years. In 2013 STl signed the contract to extend the concession term by
5 years, with the option to extend it for a similar period (5 years). The works
aimed at extending the berthing dock started in 2015, which will allow it to
grow from 800 to 930 linear meters, enabling it to simultaneously serve 2 Post
Panamax vessels.

San Vicente Terminal Internacional: in January 2000, it won the concession for
the main port terminal of the Biobio Region, the Port of San Vicente, whose
three berthing sites are operated by San Vicente Terminal Internacional (SVTI).
With a concession that has already been extended, it will operate these facilities
through 2029. The construction of a fourth berth began in 2013, which will
make it possible to serve larger ships, in addition to the reconstruction of the
terminal, damaged by the earthquake on February 27, 2010.

Antofagasta Terminal Internacional: Berthing Facility No. 2, corresponding to
sites 4, 5, 6 and 7, was transferred to Antofagasta Terminal Internacional S.A.
(ATI). The original concession established a 20-year term with the option to
extend it for another 10 years, which was materialized in 2014 after works to
expand Site 7 and the anti-seismic reinforcement of Site 6 were undertaken
in 2013. The operation of the reception, storage and copper concentrate
shipping warehouse started in 2015, which has a capacity of 1,100,000 tons.

Iquique Terminal Internacional: the transfer of the concession for Terminal
No.2 (Breakwater) to Iquique Terminal Internacional S.A. (ITl) was completed
in July 2000. During 2015, ITI S.A. incorporated two new Super Post Panamax
cranes that will allow it to serve larger vessels. The concession was initially
established for 20 years and in 2013 it was extended for another 10 years.

Terminal Puerto Arica: berthing facility No. 1 of the Port of Arica was awarded
to Terminal Puerto Arica S.A. (TPA) for a 30-year concession in October 2004.

Portuaria Corral: SAAM obtained a stake in Portuaria Corral in 2002, a private
company that administers a mechanized dock in Punta Chorocamayo, Bay
of Corral.

Terminal Portuario Guayaquil (TPG): a private port that SAAM began operating
in July 2006 under a 40-year concession. It is located at the mouth of the
Santa Ana Estuary on Trinitaria Island, a suburb of the city of Guayaquil,
Ecuador. The berthing dock extension works enabling it to grow from 360
to 480 linear meters started in 2015.

Florida International Terminal: SAAM has operated a 16-hectare terminal,
Florida International Terminal (FIT), in the South Port area of Port Everglades
in Fort Lauderdale, Florida, USA, since 2005. The concession is different from
traditional ones, as Port Everglades (the agency that administers the port
facilities for Broward County) maintains jurisdiction — including maintenance
and assignment of berthing sites and gantry cranes — though the concession
holder operates them individually as part of its services related to stevedoring,
container storage, electrical outlets for reefer containers, consolidation and
deconsolidation of containers and cargo inspection. A 10-year extension
contract amendment was signed in 2015 until 2025, with two 5-year term
extension options, at the discretion of the concession holder.

Terminal Maritima Mazatlan: since November 2012, SAAM has operated a
port terminal with 6 docks, Terminal Maritima Mazatlan (TMAZ), located on
the west coast of Mexico in the state of Sinaloa. The concession expires in
2032, with the possibility of extending it for another 12 years, under conditions
that must be agreed to with the port authority.

Puerto Buenavista: SAAM obtained a stake in Puerto Buenavista S.A.,
the company that holds the concession for the port of the same name in
December 2012. It has a 211 meter dock in Cartagena de Indias, Colombia,
in the area known as Mamonal. In the short term, the project consists of
improving the terminal’s infrastructure as well as installing the necessary
equipment to improve its competitiveness and service. The company also
acquired a 41 hectare site very near the port to develop an integrated logistics
center that will also include areas to support the terminal’s activity.

Terminal Internacional del Sur: SAAM acquired a stake in Terminal
Internacional del Sur (TISUR) through Tramarsa S.A. in November 2015.
In addition to holding the concession of the port terminal, TISUR has an
848-meter long dock in Arequipa, Peru, in the sector known as Matarani.
The concession expires in 2029.
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