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INSCRIPCION EN EL REGISTRO DE VALORES N° 176

Santiago, 19 de diciembre de 2013
GGUINT 04772013

Sefor:

Fernando Coloma Correa
Superintendente de Valores y Seguros
Avda. Libertador Bernardo O Higgins 1449
Presente

Ref.: Informa colocacidon de Bonos en ¢l mercado internacional.
I2e nuesira consideracion:

En conformidad a lo dispuesto en los articulos 97 v 107 de la Ley N°18.043, sobre
Mercado de Valores y en la Circular N°1.072 de 14 de mayvo de 1992, ambas de la
Superintendencia a su cargo, el suscrito, debidamente facultado al efecto, informa en
cardcter de Hecho Esencial:

El dia de ayer AES Gener S.A (“AES Gener”) ha colocado en el mercado
internacional, al amparo de la Norma 144-A v la Regulacidn S de las normas de
valores de los Estados Unidos de América, bonos subordinados de largo plazo por
hasta un monto maximo de USH450.000.000, con un vencimiento estimado de 60
anos desde la fecha de su colocacion (los “Bonos 144-A"), a una tasa de interés
inicial de 8.375% anual.

Dichos Bonos 144-A tendran como objeto financiar: (a) el repago del remanente de
USE147.050.000 de aquellos bonos que AES Gener colocd en el mercado
internacional con fecha 22 de marzo de 2004 al amparo de la Norma 144-A v la
Regulacion 5 de las normas de valores de los Estados Unidos de América, con una
tasa de mtercés del 7.50% y gue vencen en marzo de 2014; (b) ¢l desarrollo de
nuevos proyectos; y {c) otros fines corporativos generales de AES Gener.



GAES Gener
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En relacion a lo anterior, se adjunta a la presente el formulario previsto en la citada
Circular 1.072,

Sin otro particular, le saluda atentamente,

AES Gener S.A.

LGl 7

p
Daniel njas
Gerente General Subrogante

c.c:  Bolsa de Comercio de Santiago.
Bolsa Electronica de Chile.
Bolsa de Valores de Valparaiso.
Tenedores de Bonos.



1.0

2.0

3.0

FORMULARIO HECHO ESEMCIAL

COLOCACION DE BONOS EN EL EXTRANJERD

IDENTIFICACION DEL EMISOR

1.1 Razoén Social: AES Gensr 54
1.2 Mombre Fantasia: M8,

1.3 RUT.: 54.272.000-9

1.4 W° Inscripcidn

Feg. Valores: 0174
1.5 Direccidn: Rosano Morte 532, piss 19, Las Condes, Sanliago
1.6 Teléfono: +56 2 2686 8900

1.7 Actividades y negocios: La ganeracsin, transmisidn, compra v venta de anergia eléctnca o da cualgusar

otra najuraleza.

ESTA COMUNICACION SE HACE EN VIRTUD DE LO ESTABLECIDO EN EL ARTICULO 9" E INCISO
SEGUNDO DEL ARTICULO 10° DE LA LEY N® 18.045, ¥ SE TRATA DE UN HECHO ESENCIAL
RESPECTO DE LA SOCIEDAD, 5US5 NEGOCIOS, 5US VALORES DE OFERTA PUBLICA YI/O DE LA
OFERTA DE ELLOS, SEGUN CORRESPOMNDA.

CARACTERISTICAS EMISION
3.1 Moneda de denominacion:

3.2 Monto total emision:

3.3 Portador/a la orden:

Délares de los Estades Unidos de América,

U5 8450 000,000 en bonos emibidos por dinerc efectivo, al
ampars de la Morma 144-A v [a Begulacidn 5 de las normas de
valores de los Estades Unidos de Aménca, con una tasa de
imterés imicial del 8, 375% v gue vancen el afio 2073 (en adzlante,
os ‘Bonos Subordinados’). Estos bonos estdn subordinados
suietos al pago previo, integro v efeciive de toda obligaciin
prasente o fulura confraida o adeudada directa o indirectamenta
por AES Ganer por cualquier causa, perd existenta a la fecha an
cuee 2e inicie un procedimiento de insolvencia, distinta de aguellas
obligaciones contraidas o adeudadas por AES Gener en el futurg
cuyo paga, sea o resulie por declaracion, paclo expréso o causa
legal (1) gue sea subordinads al pago de los Bonos Subordinados
a (i) s sujple & condicicnes de subordinacidn equivalenies a
aquelias & que s2 sujetan los Bonos Subordimados

Meominalaas.



3.4 Series: Unica

3.4.1 Monto de la serie: JS5450.000.000.

3.4.2 N* de bonos: Los bonos se emitieron bajo ke modalidad de Global Notes, por o
que sébo hay 2 bonos, un Bong 144A v un Bono Reg 5, bajo el
cual za registran los tenedores. Copia de los bonos se adjuntan al
presente Formulans al iinal del Anexo N° 1.

343 Valor nominal bono: Denominacicn minima de USE200,000, o moliplos integrales de
US%1.000.

344 Tipo reajuste: Minguno

345 Tasa de inferés: De Dicembre, 2013 a Jumio, 2019, 8.375%,; de Junio, 2019 a
Junig, 2024 reajuste a la fasa swap de 5 afos + 5.820% anual; de
Junie, 2024 a Juns, 2035 reajuste cada 5 ancs a la lasa swap de
& afos + T.070% per anual, de Junio 20339, en adelante, reajuste
cada 5 anfos 2 la tasa swap de § afios + 7.320% anual,

3.4.6 Fecha de emision: 18 de Diciembre de 2013

3.4.7 Tabla de desarrollo:

HCusta | N* Cusia |

cki-tgell Iy Fecha inlerases Amanizackin Tatal Cunta Saldn Capilal
1 a2z USDIB 843 750 USDIBBL3 TS0 | USDAS0.000.000
5 TRAIE2014 LS R4l TED LISDE. B3 TED .
3 1EHZR014 LS E B43.T50 LSS 543 750 LISD450.000.000
F 1B0RE015 USDHE.B43 750 LISD13. 543,750 USD450.600:000
5 TAM2E5 UG08 B4L ¥50 LISOAE Bad a0 US0450.000.000
. 1BTEEE USDHE. 543 750 ) IUSCME.543.750 LISD450.000.000
5 18122016 USO8 643,750 ) LIS0HA. 843,750 i R
8 . 180T USDE.543.750 LISTFB 543,750 USDM50.000.000
g 18122017 LSD1a. 543,750 LSTE 843,750 P

T

10 ) 1R 014 LIS0A8. 843,750 LIS 8. 843,780 USD450.000.000
i3 181212018 LISD8. 843,750 USC1B 843,750 \irdan e




5.0 PAIS DE COLOCACION

51 Nombre:

[ fe] ] LErE
detarminadno  segQIN
regjusie fasa swag de
1Zala 1BAIE42019 al | 5 afice mas ef spread
140 TAMCERITY | anued Indicado an el
2]l gl le] 4.5
precedenis |
bionéo SETH |
deierminada  sequn i
reapse fasa seap de 2
121 1 1aMareo7y | o Shos més &l spread | e es0.000.000 Ubﬁrﬂﬁfw 0o
) anual ndcago en el )
phIrae 345
| precedents
|
3.5 Garantias:
5l | ' NO |_E
351 Tipo ¥y montos de las garantias: MA
3.6 Amortizacion Extraocrdinaria:
sl X | MO
361 Procedimientos v fechas: Conforme se describe con mayor defalle en las paginas 157 a 159
del prospects informative {Offering Memorandum) que se adjunta al presente Formularioc an el
Angxa N° 1, AES Gener 3.A. podrd rescatar todo [y no parte) de ks bonos en forma opcional,
previo 8 su vencimienta, en las oportunidades sefialadas en dichas pagines. Ademas, en caso
de ocurnr ciertos cambios o madificacionss en la legislacion tribwtaria chilena, AES Gener 5 A
podrd rescatar los bonos en forma cpcional, [a ctalidad de les bonos. Asimizmo, las citadas
paginas describen el procedimients, forma de seleccidn v avisos requernidos con ocasidn del
rescate de los bonos.
4.0 OFERTA Piiblica Privada

| | x |

Estados Unidos de America v Europa

5.2 Mormas para obtener autorizacion de transar: Regla 144-4 y Raglamento S da la Lay de Vakoras
{Securities Acf) de 1933, de los Estades Unides de América.

6.0 INFORMACION QUE PROPORCIONARA

6.1 A futuros tenederos de bonos: Prospecte Informativo {Ofering Memorandum) gue se adjunia a este

Formulario en el Anaxo N1

6.2 A futuros representantes de tenedores de bonos: Prospecto Informative (Offerng Memorendum) que
se adjunta & esie Formulario en el Anexoc N° 1



7.0

8.0

8.0

CONTRATO DE EMISION

7.1 Caracteristicas generales: Confrato en idioma inglés denominado “Indenture”, celebrado con esta fecha,
18 de Diciembre de 2013, en la civdad d= Nuewa York, Estados Unidos de Ameérica, entre AES Gener
5.4, como amesor, Cilibank MNA, como fresfes, regestador da los bonos, agente pagador, calculation
agent y transfer agent, v Bangue Internaticnale 4 Luxembourg S0, como agente pagador en Luxembungo
¥ Luxembourg Transfer Agent,

7.2 Derechos y obligaciones de los tenedores de bonos: Los tenedores de bonos pueden hacer exigible
anficipadamente & tolalidad del capital, intereses v cualquier otra suma adeudada bajo el confrato de
emisian en el evento da que tangan lugar las causales de incumplimients descritas en las paginas 164 v
165 dal prospecto mformative (Offaning Memorandum) que sa adjunta al presante Formulans en al Anexo
i i

La fransferencia de bomos asta sujsta a las restricciones establecidas en las paginas 188 vy 180 del
prospecto informative {Cifering Memarandun) que se adjunta al presente Formulario en el Anexo N° 1

OTROS ANTECEDENTES IMPORTANTES
= Bonos emitidos en denominacionss de USE200,000 o mattiplos imtegrales de US51.000.
= Bonos listados en la Bolsa de Valores de Luxemburngo.

= Los bonos no han sido registrados en los Estados Unidos de America bajo la Ley de Valores
[Sgcunbies Acl) de 1933, por ko que sdko pusden ser vendidos a cietos compradores instiucionalas
calficados conforme a la Regla 144-4 de dicha ley v fuera de los Estades Unidos de América conforme
al Reglamenio S de la misma ley,

= Con fecha, 11 de Diciembre, AES Gener 5.4, como emisor v vendedor, v Citigroup Global Markets
Inc., Goldman Sachs & Co., Deutsche Bank Securities Inc., Mitsubishi UFJ Secuntes (USAa), Inc, y
5.5MBC Mikko Securities Amenica, Inc. como compradores iniciales, celebrarom un contrate de
compraventa (Purchaze Agresment), en virtud del cual Ciigroup Global Markets Inc, y Goldman Sachs
& Co. adquirizron la totahdad de los banos emibidos por AES Gener 5.A. qua no fuaron parmutados por
los Bonos Extranpros Onginales.

DECLARACION DE RESPONSABILIDAD

El suscrito, en su cabdad de Gerente General Subrogante de AES Gener 5.A . a fin de dar debido cumplimiento
a lo dispuesto en la Circular 1.072 de la Superinfendencia de Valores y Segurcs, declara y da fa, bajo
juramanta, an aste acto ¥ baje su comespondients responsabibdad legal, respeclo de la verackdad v
autenticidad de toda la in?&tﬁn presentada en y adjuntada al presente “Formulario Hecho Esencial

Calocacion de Banasen el anjers’ «con fecha 18 de diciambre da 2013,

Firma:*

f‘f e Z-.#’___. __
anAnﬂlr & Sladelmann Hujasw.

Cédula de Identidad: 6.921.313-8

Mombre:

Cargo: Gerente General Subrogante



ANEXO N°1



OFFERING MEMORANDLM

€9 AES Gener

LS. 5450000000
AES Gener 5.4,
BATS%: Juntor Subordinated Capital Motes due 2073

Intere=t payahde un June 18 and December 18

Wi ane affering L1554 500000, 0 apprpale principal amaent of our 8 37 5% peeor subordenaied capital noles doe 2075 (e “nobes”')
The potes will mesare on December 18, 2073 {the “Malunity Dale™) However, @l our aplion, we may radean the sotes, in whale b not in pa,
on the Fira Beset Dale and any nberest Payemenl Diate (a3 both e definal bengind thersafier, a1 their nppregaie prncipal amoand, logether with
amy accrued and unpaid mienest o, bul eacluding, thi Fira Riss Date o the rebevant Interest Paymess Oaie and any Amcars of Inieres) fas
deflred hereing We may also redeem the noges, in whole but not o pan, upon the accoinesce of & Withhelding Tex Evenl, o Subsiontial
Repurchase Evenl, a Katings Methodology Fvem or a Tan Dofuctibility Event an the applicohle Loy Redemption Price as set fonth in the
offiering memomandum. Subjoct o our right W defier paymest. inkest on e noes will ke pavoble semismnually in areers on fome |8 aed
December [£ of each year, beginmmg on Juneg 13, 2014

As more Falby describd in this oflinng memorandum, we mey delEr inerest payments on the notes for ory perind of bme, provided
thal wmy such defizrad pevmients will thesselves benr interest al e mme roe 25 the principal amour of the notes and will beooms: du wl
payable an the Mandstory Seitement Dalis s dilived benzind

The modes willl bear intenss on their principsl amoum S (and scluding) the lssue Dave {as defimed henzind o, bt exchading, the
First Biset Deste al a rale of B 3755 per anmes. Therealter, fom and incliding the Fast Hesel Date o, bul exchading. the Maturity Date, for cach
Resel Period (zs delined herein, the notes will b inenes) @ & ease aqusl 1 the relevant ® year Swap Rate Jas defined hereind, plus (a) in respoec
af the Besel Pencd cossmnong on the Firg Resst Daie: 582096 thy in espect of the Bese Peniods commencing on June 18, 2024, Jure 15
209 and buse 18, 2034 7.00MBE (o] in respect of any atber Resel Period: 7 B2

The nistiza will conslams unsecweal, deeply subordeaied abligaions. The chaims of holdeors undier e notes @ intendal B ba senmr
amihy b claams of holders of our Comien Shares {os deflaed bereing We curenthy have no securities oul=anding thal cank junien o i nodcs
other than our Coweren Shases I addition, the noies wil be srucsmily subordimaied 10 all cxesting and futune ensszuned and wsalond inaed
debt and edher liskslities {meliding vmde payables) ol our eperting subsidiariss

Agrplication Bas been made oo st the nes om the (olicial sz of the Luxembowng Siock Exchamge aed o iiding, on b Bure BMTF
matkid. This olfeneg memonndem cofesnies o prospecius for the purposes of Lusembomp low dated July 10, 20615 on Prospeciuses lo
Securilins as amonudial

Investing in fhi: mdes bnvedves risks, See ~Risk Factors” beglaming on page 13,

Price; 100%% plus pecreed inlerest, i any, From December 18, 2005,

The noes have ol been and will mot be regisiered under the U5, Securities Aot of 1933, a3 ameraded (e “Secarnibes Act)

Prospecing purdhasers thal see qualilied instiutional baryers ane hereby notified thal the sl of the soses say be relying on e esemplion frem
vhe provistong ol Section % of the Securities Ac provided by Bule 1444 under the Securities Al Cetside the Uniosd Staes, the offening is heg
weale i religice on Regelation % under the Secunvies Act.
The: noses may it be publicly affiered o sold, directiy or indirecthy, in the Bepublic of Chile {“Chale™ ), o1 (0 sy resident of Chake. The mates will
et be regisiered under Law Mo, [E045, s amended. (the secwitss ke law ol Chileh with the Supennendency of Secunties and Inswrence
{ Nequretiaveiomciin o Fihoees v Segoros o " 8157} and, sccordingly. the notus cimmod and will not b olfered o sold 1o persons i Chile excepl in
circumszances which kave not resdlied and wall nol result in & public offing under Chakean law, and in complianee with Rule (Normo o
Cvdorer Goweral) Moo 336, dated ke 27, 20012, isseed by the SVE "R 3367) Purssant w0 Bude 338, the retes may be privately offered
Chile 1 cerzn “gualified mvestons,” identified as such terein fwhich in wen aee funther deseribad in Rule He 218 domed June 12, 2, of the
LAk

Dafvvery of the notes in baok-eniry form i3 expisctod] on December 18, 2003, theough the focdines of The Depository Trust Company
{IFTE7) and its divect and indirect pariicipams, including Eumclesr Bank 54NNV a8 aperalor of e Famchear Sysioon (“Fancear), and
Clearsiream Haoking. sacténd awsnme Clearstiream, Liembaowg™y

Ede ey Agent
i ii

by Bk s
Cisigruup Canldman, Sachs & Co,

Co- Lnarery
Dewische Bank Securidies Mitsubchi LIF) Secwridies SMBL Mikke

Tha: date af ths oflenag menkepsiaE o Decemher 11, 3003



redemplion. 1T the Isseer fails 0 redeem the notes when due, mterest will continue @ secre as provided in s
Indenture.

As used hercin, the term “Early Redemption Price”™ will be the amount determined by the Caleulstion
Agent on the Fourth Business Day prior W the relevant carly redemption date (each an “Early Bedemption Dale™) as
fivlBows:

ik in the case of an Optioral Bedemption, a Withhelding Tax Event or a Substantial Repurchase
Evenl, al any time, 100% of the principal smount of the notes then cutstanding: or
(i} i the case of a Rating Methodobegy Evert or a Tax Deductibility Event either;

(a) 101% of the principal amount of the notes then outstanding 17 the Early Redemption [ate
is prior b the First Reset Date: or

ikl 100 of the priscipal amount of the nodes ten outstanding i the Early Redemiplion [Date
is onor afber the First Reset Date (as defined below),

aind in each case iogether with any acerued inderest uwp to, bul excluding, the relevant Early
Redemption Date and any Arrcars of Iinterest (as defined under “— Optional Interest Deferal ™)

“Rating Agency™ {and collectively, the “Rating Agencies” ) means any of Moody™s, 5&P, Filch and any
other rating agensey substituted for any of them by the ssuer upon the pror written nodice W the Trostee and. in cach
case, any of their respective successors o the roling business thereol,

“Rating Agency Conlirmation”™ means o writien confirmatien from a Rating Agency which has assigned
ralings to the lssuer on o bosis sponsored by the [ssuer which is either received by the lssuer divectly from the
relevant Rating Agency of bndirectly via publication by such Rafing Agency.

“Rating Methodology Event” shall be deemed 1o have occurred i the Issuer has neceived o Rating Agency
Confirmation stating that, due 1o an amendment, clarification or change in the “equity credit” criteria of such Rating
Agency, which smendment, clanfication or change has occurred afier ihe [ssue Date, that the notes are eligible for a
level of equity credit that is bewer thon the bevel or squivelent level of equity credit assigned io the notes by any one
of the Rating Apencies on the lssue Date,

“grquity credit”™ shall include such other nomenclsure a5 any Rating Agency may use from lme o dne io
deseribe the degree W which an instrument exhibits the characteristics of an ordinary share,

“Fitch™ means Fiich Ratings Limited.

Moy "3 meains Moody ‘s Investors Serviee Limited.

“58 P mecans Standard & Poor's Rating Services, a division of The MeGrvw Hill Companies, Ine,
“Subatantial Repurchase Event™ shall be deemed o have occurred i, prior io the giving of the relevani

notice of redempdion, al least 8% of the aggregate principal amount of the notes isseed on the [ssue [ale has been
purchazsed by or on behalF of the Tssuer or a subsidiory and has been cancelled.

Oiptiannd Redenipiion

The Fssuer may redeem ol of the notes (bt aol some oily) on the Fieso Beset Dale and any Inderest
Paviment Date [z both are defined below) thereafber, in ench case ot the applicable Eardy Redempiion Price, subject
w having given not less than 30 nor more than 60 calendar dayvs™ modice io the Holders in secordance with
Maiees™ [which notice shall be binding and icrevocable).

Early Bedemption follmwing a Roting Methodplogy Event
If & Rating Methodology Event occurs, then the [ssuer may, subject o hoving given not less than 30 mor

more than 60 calendar dayvs™ motice w the Holders in accordance with “—Motices™ {which nodice shall be binding
and irrevecable ), redeem the reles in whole bl nod in part s any e al the applicabde Early Redemplion Price.
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Isswer is. of is expected W become. obligated w pay such Excess Additions] Amouns as o result of
a change or amendment, as deseribed above. The Trustee shall be enditled 1o accept and rely
conclusively upen the above cerificate and opinion as sulficient evidence of the satisfaction of the
conditions precedent szl owl above, inowhich event the same shall be conclusive and binding on the
Holders.

T Daedactiindliny Event

If. a5 a resuli of any change in, or amendment 1o, the laws (or ony repulations or molings promulgated
thereundery of Chile, or any change in the official application, sdministration or interpretotion of such laws,
regulations or rulings (including a holding by a court of competent jurisdiction), payments of interest by the [ssuer in
respect of the nodes are no knger, or within 90 calendar days of the date of any opinion provided pursuant o section
(i) of the below paragraph will no lenger be, deductible in whole or in part lor comporale insMne @x purposes in
Chile, and the Issucr cannot avoid the forcgoing by taking ressonable meassures svailoble to it fa “Tax Deductibility
Ewent™), then the l3seer may, upon giving not less Uean 50 nor more than 60 calendar days" notice to the Holders in
pecorcnce with " Bhtices™ {which notice shall be hinding and irrevocable), redeem in whole but mot in par the
notes then outstanding at any time at the applicable Early Redemption Price.

Prior W giving of notice of redemption of the moes fldlowing a Tax Deductibiliny Event, the Issuer will
deliver e ihe Trustee in a foem and with content reasonably sotislociory to the Trostee (i) an ofTicer’s certificate 1o
thie @izt tha:

(@l the Isswer is entitled 1w effect such redemplion pursuent o the Indenture and setiing Torth in
respnable delail the circumstances giving rise i such right of redemption; and

ibh the Issuer cannol ayvoud the non=geductibality of such paymenis of interest for by taking reasonable
measures available 1o the Issuer (Tor the avoidance of doubt, reasonable messures shall not include
a change in the jurisdiction of the Issuery, and

(1) @ writlen opinion of recognized coungel in Chile independent of the [ssuer o the effect, among other
things. that payments of interest by the Issuer in respect of the mles are o bonger, or within 90 calendar days of the
date of that opinion will ne longer be, deductible in whole or in part for corponste income lax purposes in Chibe as a
resuli of a change or amendiment, as desceibed above. The Trusiee shall be entitled to accept the above cerlificate
and opinion &% sulficient evidence of the satisfaction of the conditions precedent set out above, in which event the
same shall be conclusive ond binding on the Holders,

Reacquisinon

The Issuer or any subsidiary of the |ssuer may al any me purchase poles inany manner and at any price,
subject o applicable laws and regulations, Such notes may be held, reissued, resold or, ot the option of the lsuer,
swrrendered o the paying agent for cancellation.

Ohptienirad Redenpiion Procediures

The Issuer will mail, or cause to be mailed, a notice of redemption o ench Holder (which, in the cese of the
Cilobal notes, will be ITC) &t beast 30 days and ned mose than 60 days prior to the relevant Early Redemplion Date,
o the wddress of each hobder as i appesars on the register maintained by the registrar, Motices of redemption will
also be published s seq forth under “— Motices™, A notice of redemption will be imevocable,

A partial redemption of the notes shall be effected in complianee with the requirements of DT, or iF such
neries are nod held through DTC or DTC preseribes no method of selection, on s pro res basiz, or by such method as
the Trustee deems fair and appeoprizte provided, however, that the selection tor redemption of o portion of the
principal amount of notes held by a Holder must be equal 1o an suthorized denomination.  The [ssuer has been
advised that it is IV s practice W determine by the o the amount of each participant in the socuritics 1o be
redecmed.

Excepl in the cose of & defoult in poyment of the applicable Early Redemplion Price, on and afier the
relevant Early Redemption Diate interest will cease 1o accrue on the nofes
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determinabde from information comained therein, incheding the lssuer's complisnee wilth any of the covenanis
contained in the Indentwre {as b which the Trastes will be entitled w conclusively rely upon an officer’s cenificate).

Events of Defauli
The fidlvwing will be events of defoult (each an ~Event of Defaulc™) with respect 1o the notes:

(il default i the payment of the principal or premivm, iF any. in respect of any Mode, al maturity,
wpon redemption or otherwase;

(i} default in the payment of interest or Additional Amounis in respect of the motes i such defaull
continses for 30 days after any such interest or Additional Amowsnt becomes due  {provided,
biwever, that a1 defizrmal of interest ax discussed above in “— Optional Interest Deferral™ will not
constilute an Evenl of Defaltl

(il any Insolvency Proceedings are commenced against the Isseer and o decree or order by a court
having jurisdiction has boen entered adjudging or declaring the Issuer as bankrept or insslvend, or
approving as properly lled a petitkon seeking reorganization of the Issuer and such decree or order
continues undischarged or unstayed for a perod of 60 days; or a decree or order of a courl having
jurisdiction for the appointment of a receiver or liguidator or Foe the liguidation or dissslution of
the Issuer. has been emered. and such decree or order contimies undischarged and unstayed for a
perlod of 0 days; or

{iv) thie Issuer institules or consends o any Insobvency Proceedings against i

For the avoddanee of dowsba, other than as set forth above, breach by the Issuer of any covenant set forth in
the Indenture shell never constitute an Event of Defaul,

I an Event of Default spesified noclawse (01} or (vl above occurs, the matuity of all outstanding notes
will amtomatically be accelerated and the principal amount of the notes, logether with acerued and unpaid inferest up
te but excluding the date on which the notes become dwe ond pavabde and any Arrears of Interest, will be
immediately due and payable, 17 any other Event of Default occurs and is continuing, the Trustee or the Holders of
not less than 25% of the aggregate principal amount of the moles then outstanding may, by writlen notice o the
Issuer (and to the Trustee if given by Holdersh, declare the principal amount of the notes, weether with accrued and
unpaid interest up 1o bul excluding the date on which the notes become due ond payable and any Arrears of Inferest,
immediately due and payable, The righa of ihe Holdess o give such aceeleration notice will lerminate if the evenl
giving rise o such right has been cuned before such right is exercised. Any such declaration may be annulled and
rescinded by writlen notice from the Hokders of o magoriy of the aggregate principal amount of the notes then
vutstanding o the Issuer i all amounts then due with respect o the applicable mies are paid (other than amounts
due solely because of such declaration) and all other defaulis with respect 1o the noles are cured and all amounts
owed b the Trustee are paid.

Subject we the provisins of the Indenure relating 1o the duties of the Trusiee, in cose the Issuer foils o
comply with its obligations under the Indentere or the notes and such failure is continuing, the Trustee will be under
iy obligolion io exercise any of its rights or powers under the Indenture @l the request or direction of any of the
Halders, unless such Holders have offered o the Trustee security or indemnity satisfisctory 1w il Subject o its being
secured and'or indemnified 1o s satisfaction, the Trustee at its sole diseretion may institele steps in order o obiain a
judgmient agamst the lsuer e any amounts due in respect of the notes, including the instituion of Insolvency
Proceedings against the Issuer or the [ling of a proot of cleim and participation in any Insalvency Proceedings or
procecdings for the liquidation, dissolution or winding-up ol the [ssuer,

Mo Holder of any Mote will have any right o institule any proceeding with respect 1o the Indenture or the
notes of For any remedy thercunder, unless such Holder hos previowsly given io the Trostes wrillen nofice of &
comdimuwing Event of Default and woless also the Holders of ab beast 25% in aggregale principal omount of the
cubstanding noles have made 2 written request o the Trustee W instite procoedings in respect of such Event of
[refault in its own name as Trosiee, such Holder or Holders have offered o the Trustee security or indemnity
salisfactory Lo it, the Trustee for 60 days after receipt of such notice has filed 10 institute any such proceeding and
nar clarection inconsistent with such request leas boen given 1o the Trustee during such &-day pernod by the Holders
of & majority i principal ameunt of the oulstanding notes. However, such limitations do nol apply o a suit
individually instituted by s Holder of o Mot for enforcement of payment of principal. premiom, if any, and interest
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in respect of such Mole on or alfer respective due dates expressed in such Note; see " Ranking and Subordination
—Huolders' Acknowledgement of Subordination of notes™ for further description of Holders™ rights in the event of
wny [nscdveniy Procecdings.

S bong as certain conditions are met. the Holders of a majority in aggregate principal amount of the notes
then outsianding by notice w the Trustee and the [ssuer may waive an existing Event of Default and s
comsequences except (i) an Event of Defiult in the payment ol the principal of or interest on a Mote or (i) an Event
of Dhelault in respect of a provision that cannol be amended without the consent of coch Holder affecied. When an
Event of Detauli is waived, it is deemed cured, bt no such waiver shall (a) extend o any subsequent or other Event
off Deefault or (b} mpair any consequent Fight.

Legal Defeasance and Covenand Defensance

The Issuer may, &l 18 option aed 3 any time, elect 1o have is obligations with respect to cwstanding notes
dischorged (“Legnl Defeasance™). I the [ssuer exercises is Legal Defeasance option, payment of the notes may nod
be accelerated because of an Event of Defoult with respect therets, Such Lepal Defepsance means that the Isseer
will be deemed 1o ave paid and discharged the entire indebtedness represented by the outstanding motes afier the
deposl specified in clause (i) of the thivd following paragraph, excepl for:

k) the rights of Holbders to receive paymens of the principal, premium, if any, and inlerest in respec
of the mtes when such payments are due;

{ii the Issuer’s obligntions with respect to the neles conceming issuing lemporary nokes, registration
of notes, mutilated. destrovesd, kst or siolen notes and the maintenance of an office or agency Tor
payinenls;

(miid the rights, powers, trust, duties and immumnitics of the Trusiee and the |ssuer’s obligations in
comnestion therewith; and
(vl the Legal Defeasance provisions of the Indendure,

In addition, the Isseer may, ol #2 oplion and al any tme, glect o have its obligations released with respect
o the covenants described under *— Covenants™ (" Covensnt Defeasance™) wnd thereafier any omission o comply
with such obligations will not constitute a default or Event of Default with respect o the notes.

In the evemd Covenant Defeasance ocows, cerigin evenis {nol including non-payment, bankrapicy,
receivership, reorganization and insolvency evenls) described under “—  Events of Default™ will no longer
constitule an Event of Defauli with respect bt nodes

In creler o exereise either Legal efeasance or Covenant Defeasance:

{ih the l3suer must ivevocably deposit with the Trustec, i trust, for the benedit of the Holders cash in
L5, dollars, certain direct non-callable obligations of, or guaranieed by, the Unbted States. or a
combination thereol, in such smounts as will be sufficient withowl reinvestment, in the opinion of
an imternationally recognized investment bank, appraisal frm oor frm of mdependent public
aceondands, W pay the principal, premiom, iF any, and interest (ncluding Additienal Amounts) in
respect of the netes on the stated date for payment thereod;

(i in the case of Legnl Defeasance, the Issuer will have delivered o the Trustee an opinion of counsel
from counsel in the United States reasonably accepiable to the Trustee and independent ol the
Essmer o the efTect that {subject W cusiomary exceplions and exclusions )

(] the lasuer has received from, o there has boen published by, the LS, Internal Revenue
Service o ruling; or

] since the date of issuence of the notes, there has been o change in the applicable U5
federal incomie tax law, in either case W the effect that, and based thereon such opinion of
counsel state that, the Holders will not recognize income, gain or loss for LS, federal
incomee lax purposcs as a resull of such Legal Defeazance and will e subject o L5,
federal imeome lax on the same amounts, i the same manner and at the same limes as
wold have been the case if such Legal Detensance hod rod occwrred;
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TRANSFER RESTRICTIONS

The motes have nod been registered, and will not be registered, under the Securitics Act or any siate
securities lows, and the nodes may nod be olfered or seld excepl pursuant W oan effective regisiration statement o
pursyant (o iransactions exempl from, or ol subject W, registration under the Securities Act. Accordingly, the noles
are being offered and s0ld only:

. in the United States to qualified institutions] buyers (ps defined in Bole 144500 pursusnt to Rule 1444 under
the Securities Act; amd

. outside of the Unibed Stales, o certain persons, other than UL, persons, in offshore iransactions meeting
the requirersents of Rule 903 of Regulation 5 under the Securities Aot

Purchasers’ Representations and Restrictions on Resale and Transfer

Each purchaser of nodes (other than ihe initial purchasers in connection with the initial ssuance and sile of
nobesh and cach owner of any beneficial interest therein will be deemed, by ils acceplance or purchase thereol, to
hiwve represented and apreed as follows:

{1} it is purchasing the notes for s own gccount oF an account with respect to which it exercises sole
investmient discretion and it ond sny such account is either (a} a qualified institutional buyer and 15 aware that the
sale o it is being made pursuant to Rule 1444 or (b) o non=LL5, person that is outsde the United Siaies

(2} it acknowledges that the notes hive not been registered under the Secuntics Act or with any
securities regulatory authorily of any state and may not be offered or sold within the United Stales or b, or for the
accounl of benefin of, LLE. persons excepl as sel forth below,

(5h it understands and agrees that nedes initially offered in the Unsed States 1o gualified mstilstional
bauvers will be represented by a global note and that nodes offered outside the United States pursuant io Begulation 5
will glso be represented by a global nobe;

(4h il will mot edfTer, sell, pledge or otherwise transfor any of such poles excepl (a) o us or any of our
subsidiarics, (b o a qualificd institutional buyer in complianes with Rule 1444 under the Becurities Act, (o) in an
offshore transaction complying with the reguirements of Rule 903 or Rule 904 of Repulation 5 under the Securities
At (d) pursuant 10 an exemption from registrafion under the Securities Act (il available) or (&) pursuant w a
regisinstion datemenl Ul has become effective under the Securities Act and in accordance with all applicable
securitics lows of the States of the United Stotes and other jurisdictions;

(3] it mprees that it will give weoeach person o whom it iransfiers the moles noetice of any restrictions o
transfer of such notes;

(6] il geknowledges thot prior W any propesed ransfer of notes (other than pursuant e an effective
regisiration statement or in respect of noles sold or transferred either pursuant o (2] Rule 1444 or (b} Regulation 5)
the hobder of such notes may e required 10 provide cerifications relating to the manner of such transfer as provided
in the indenture;

(7 it acknowledges that the wrustes, regisirar or transfer agem for the soles may not be requined o
gecepd for registrution or ranster of any notes acquired by il except upon presentation of evidence salisfactory 10 us
that the resirictions sel forth hercin have been complied with:

(8} il ackrowledges that we, the initial purchasers and other persons will rely upon the truth and
accuracy of the Foregoing acknowledgemends. representations and agreements and agrees that iF any of the
ackipwledgements, representations and agreemients deemed to have been made by its purchase of the notes are no
longer accurate, it will promplly notify us and the initial purchasers; wnad

(%) if it is poguiring the nodes as @ Hductary or agent For e OF md0e Bvesior aecounts, il represenis

that it hos sole invesiment discretion with respeet b coch such sccount and i@ has Tull power o make the foregoing
acknowledgements, represeniations and agreements on behall of each sccount,
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Legenids

The fellowing is the Torm of resrictive legend which will appear on the face of the Rule 1444 global note
and which will be used W notify transferees of the foregoing restrictions on transfier,  This legend will only be
removed with our consent. 117 we 0 consent, it will be deemed 1o be removed.

THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEM REGISTERED UNDER THE
SECURITIES ACT OF 19331, A8 AMEMDED (THE “SECURITIES ACT") OR AMY STATE OF OTHER
SECURITIES LAWS, AND MAY NOT BE OFFERED, SOLD, PLEDGED, O OTHERWISE TRANSFERRED
EXCEFT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY I'T35 ACQUISITION HEREOF OR OF
A BEMEFICIAL INTEREST HEREIM, THE HOLIER OF THIS SECURITY BY ITS ACCEFTANCE HEREOQF
(1Y REFRESEMTS THAT IT, AMD ANY ACCOUNT FOR WHICH IT 15 ACTIMG, (A) 15 A “QUALIFIED
INETITUTIONMAL BUYER™ (WITHIN THE MEANIMG OF RULE 1444 UNDER THE SECURITIES ACT) OR
()15 MOT A LLS. PERSON AMD 1S ACOQUIRIMG THIS SECLURITY IN AN “OFFSHORE TRAMEACTION™
PURSUAMT TO RULE 93 OR 90d OF REGULATION 5 AND, WITH RESPECT TOr (A} AMIY (B),
EXERCISES 30LE INVESTMENT DISCRETION WITH RESPECT TO SUCH ACODUNT; (21 AGREES FOR
THE BEMEFIT OF THE IESUER THAT IT WILL NOT OFFER. SELL. PLEDMGE OR OTHERWISE THANSFER
THIS SECURITY OR ANY BEMEFICIAL INTEREST HEREIN, EXCEPT (A} (1) TO THE ISSUER OR ANY
SEUBSIDARY THEREQE, (I PURSUANT TO A BEGISTREATION STATEMENT THAT HAS BECOMIE
EFFECTIVE UMDER THE SECURITIES ACT, (TGO A QUALIFIED INSTITUTIOMAL BUYER 1M
COMPLIANCE WITH RULE 1444 UNDER THE SECURITIES ACT, {1V} IN AN OFFSHORE TRANSACTION
COMPLY NG WITH THE REQUIREMENTS OF RULE 903 OR RULE 904 OF REGULATION 5 IINDER THE
SECURITIES ACT, OR (V) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNMDER THE
SECURITIES ACT (IF AVAILABLE]), AND () IN ACCORDANCE WITH ALL APPLICABLE SECURITIES
LAWSE OF THE STATES OF THE UNITED STATES AMD OTHER JURISTACTIONS; AMD (3} AGREES
THAT IT WILL GIVE TO EACH PERSOM TO WHOM THIS SECURITY I8 TRANSFERRED A MOTICE
SUBSTAMTIALLY TO THE EFFECT OF THIS LEGEND. A5 USED HEREIM, THE TERMS “OFFSHORE
TRAMSACTION,” "LINITED 3TATES™ AND “LLE, PERSON™ HAVE THE BESPECTIVE MEANINGS GIVEN
TOTHEM BY REGULATION § UNDER THE SECURITIES ACT,

PRIOR TO THE REGISTRATION OF  ANY  TRANSFER N ACCORDANCE  WITH
PARAGRAPH 244V} ABOVE. THE ISSUER RESERVES THE RIGHT TO REQUIRE THE DELIVERY OF
SUCH LEGAL OPIMIONS, CERTIFICATIONS, OR OTHER EVIDEMCE AS MAY REASONMABLY BE
REQUIRED IMN ORDER TO DETERMIME THAT THE PROPOSED TRAMSFER IS8 BEING MADE IM
COMPLIANCE WITH THE SECURITIES ACT ARD APPLICABLE STATE SECURITIES LAWS, MO
BREPRESEMTATION 15 MADE A% TO THE AVAILABILITY OF AMNY EXEMPTION FROM THE
REGISTRATION REQUIREMEMTS OF THE SECURITIES ACT.

The following is the form of resirictive legend which will appear on the face of the Regulation 5 pglobal
ot and which will be wsed w mstify transferees of the foregeing restrictions on iransfer:

PRIOE TO EXPIRATION OF THE 40-DAY DISTRIBUTION COMPLIANCE PERIOD (AS DEFIMNED
M REGULATION % (CREGULATION 57 UNDER THE SECURITIES ACT OF 1933, A% AMENDED (THE
SRECURITIES ACTTL THIS SECURITY MAY NOT BE EEOFFERELD, S0LD, PLEDGED OF OTHERWISE
TRAMESFERRED WITHIM THE UNITED STATES (AS DEFINED IN REGULATION S OR TO, OR FOR THE
ACCOUMT OR BEMEFIT OF. A US PERSON (AS DEFIMNED IM REGULATION 5) EXCEPT TO A
QUALIFIED IMNSTITUTIHOMAL BUYER IN COMPLIANCE WITH RULE 1444 LINDER THE SECURITIES
ACT 1IN A TRAMSACTION MEETING THE REQUIRBEMENTS OF THE IKDENTURE REFERREDR T
HEREIN.
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THIS 15 A GLOBAL NOTE WITHIN THE MEANING OF THE INDENTURE REFERRED
TO HEREINAFTER.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE
OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (*DTCT),
NEW YORK, NEW YORK, TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED I8
REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN ALUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT
IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
IMASMUCH AS THE REGISTERED OWNER HEREQF, CEDE & CO., HAS AN INTEREST
HEREIM.

TRANSFERS OF THIS GLOBAL NOTE SHALL BE LIMITED TO TRANSFERS IN
WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF
OR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF PORTIONS OF THIS
GLOBAL MOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH
THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO ON THE
REVERSE HEREOF,

THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT™), OR ANY STATE
OR OTHER SECURITIES LAWS, AND MAY NOT BE OFFERED, 50LD, PLEDGED, OR
OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING
SENTENCE., BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST
HEREIN, THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF
(1) REPRESENTS THAT IT, AND ANY ACCOUNT FOR WHICH IT 15 ACTING, (A) 15 A
“"QUALIFIED INSTITUTIONAL BUYER™ (WITHIN THE MEANING OF RULE 144A
LUMDER THE SECURITIES ACT) OR (B) 15 NOT A LS PERSON AND IS5 ACQUIRING
THIS SECURITY IN AN “OFFSHORE TRAMSACTION" PURSUANT TO RULE 903
OR 904 OF REGULATION 5 AND, WITH RESPECT TO (A) AND (B). EXERCISES 50LE
INVESTMENT DISCRETION WITH RESPECT TO SUCH ACCOUNT: (2) AGREES FOR
THE BENEFIT OF THE ISSUER THAT IT WILL NOT OFFER, SELL, FLEDGE OR
OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN,
EXCEPT (A} (I) TO THE ISSUER OR ANY SUBSIDIARY THEREOF, (I} PURSUANT TO
A REGISTRATION STATEMENT THAT HAS BECOME EFFECTIVE UNDER THE
SECURITIES ACT, (lII) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE
WITH RULE 144a UNDER THE SECURITIES ACT, (IV)}IN AN OFFSHORE
TRANSACTION COMPLYING WITH THE REQUIREMENTS OF RULE 903 OR RULE 904
OF REGULATION 5§ UNDER THE SECURITIES ACT. OR (V) PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT (IF AVAILABLE),
AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES AND OTHER JURISDICTIONS; AND (3) AGREES
THAT IT WILL GIVE TO EACH PERSON TO WHOM THIS SECURITY IS
TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND. AS



USED HEREIN, THE TERMS “OFFSHORE TRANSACTION,” “UNITED STATES" AND
“ULS. PERSON" HAVE THE RESPECTIVE MEANINGS GIVEN TO THEM BY
REGULATION S UNDER THE SECURITIES ACT.

PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH
PARAGRAPH 2A(V) ABOVE, THE ISSUER RESERVES THE RIGHT TO REQUIRE THE
DELIVERY OF SUCH LEGAL OPINIONS. CERTIFICATIONS, OR OTHER EVIDENCE AS
MAY REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT THE
PROPOSED TRANSFER 1S BEING MADE IN COMPLIANCE WITH THE SECURITIES
ACT AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION 1S MADE
AS TO THE AVAILABILITY OF ANY EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.



AES GENER 5.A.
8.375% JUNIOR SUBORDINATED CAPITAL NOTES DUE 2073

No, R-001 Principal Amount U.5.557,963,000

as revised by the Schedule of Increases and
Decreases in CGilobal Mote attached hereto

CUSIP NO, 00105D AD7
ISIN NO. USD0105DADTS
COMMON CODE 100814838

AES Gener S5.A., an open stock corporation (sociedad andnima abierta)
organized under the laws of the Republic of Chile, promises 1o pay 1o Cede & Co., the nominee
for The Depository Trust Company, or registered assigns, the principal sum of FIFTY SEVEN
MILLION NINE HUNDRED SIXTY THREE  THOUSAND  ULS. DOLLARS
(U.5.5857,963,000), as revised by the Schedule of Increases and Decreases in Global Note
attached hereto, on December 18, 2013.

Interest Rate: From and including December TR, 2003 4o b excluding lune 18,
2000, the Motes will bear interest gt a rate of 8.373% per annum,
pavable semmmually i arrears on csch Inlerest Payment Date
commmencing on fone 18, 2014

Fromm and including the First Beset Diate toe but excheding the Maotwrity
[rae, for cach Heset Period the Motes will bear iverest & a rate cqual
10 the relevanl 3 year Swap Rate, plus {a} in respect of the Beset
Period commencing on the First Reset Date: 6 B20%; {b) in respect of
ihe Besel Periods commencing on June 18, 2024, Juive LR H29 and
lume 18, 2034 V070%: (¢} in respect of ooy odher Resed Period:
TR

Inderest Payvment Dates; Suhject io the Company s right o defer pavment semi-annually on June 18
and December 18 of sach year, comnsencing on June 15, 2004

Record Dates: June 1 and December |



REVERSE SIDE OF NOTE
I, Interest Bates and Interest Amounts

AES Gener S.A, an open stock corporation (socledad andwima abierta)
organized under the laws of the Republic of Chile {and its successors and assigns under the
Indenture hereinafter referred to. the “Company™), promises to pay interest on the principal
amount of this Mote at the rate per annum and in the manner described below.

The Company shall pay interest semi-annually in arrears on cach Interest Pavment
Date of cach year, commencing on June 18, 2014, Interest on the Notes shall accrue from the
most recent date to which interest has been paid on the Notes or, if no interest has been paid,
from Deccember 18, 2003,

Unless previously redeemed or repurchased and cancelled as described herein and
subject to the further provisions described in Paragraph 2 below, the Notes will bear interest on
their principal amount as follows:

(a) From and including December 18, 2013 (the “Issue Date™) to but
excluding June 18, 20019 {the"First Reset Date™), the Notes will bear interest at a rate of 8,375%
per annum, pavable semiannually in arrears on each Interest Pavment Date (as defined below)
commencing on June 18, 2004,

(b} From and including the First Reset Date to but excluding the Maturity
Date, for each Reset Period (as defined below) the Notes will bear interest at a rate equal w the
relevant 5 vear Swap Rate (as defined below), plus {a) in respect of the Reset Period
commencing on the First Reset Date: 6.820%%; (b) in respect of the Reset Periods commencing on
June 18, 2024, June 18, 2029 and June 18, 2034: 7.070%; (c) in respect of any other Reset
Period; 7.820%

each as determined by the Calculation Agent and payable semi-annually in arrears on each
Interest Payment Date, commencing on June 18, 2014,

“5 Year Swap Rate” means, in respect of a Reset Period, the semi-annual mid-swap rate for USD
swap transactions with a maturity of five years as displaved on the Reset Screen Page on the
relevant Beset Interest Determination Date. 1§ the relevant 5 year Swap Rate does not appear on
the Reset Screen Page on the relevant Reset Interest Determination Date, the Calculation Agent
shall request cach of the Reset Reference Banks to provide it with its 5 year Swap Rate
Quotation and will determine the 5 year Swap Rate as the Reset Reference Bank Rate on the
relevant Reset Interest Determination Date. [f at least three quotations are provided by the Reset
Reference Banks, the § year Swap Rate will be determined by the Caleulation Agent on the basis
of the arithmetic mean of the guotations provided, eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation {or, in the event of equality, one of
the lowest). If fewer than three quotations are provided by the Reset Reference Banks, the 5 vear
Swap Rate will be determined by the Calculation Agent by obtaining the semi-annual mid-swap
rate for USD swap transactions with a maturity of five years as displayed on the Reset Screen



Page on the last calendar day prior 1o such relevant Reset Interest Determination Date on which
such guotation was displaved.

“§ year Swap Rate Quotation™ means, in relation 1o any Reset Period, the arithmetic mean of the
bid and offered rates for the semi-annual fixed leg {calculated on a 30/360 day count basis) of a
fixed-for-floating U5, dollar interest rate swap which (i) has a term of 3 vears commencing on
the relevant Reset Date, (ii) is in an amount that is representative of a single transaction in the
relevant market at the relevamt time with an acknowledged dealer of good credit in the swap
market, and (iii) has a floating leg based on the 3-month LIBOR rate (calculated on an
Actual/360 day count basis).

The Company shall pay interest on overdue principal (plus interest on such
interest to the extent lawful), at the rate borne by the Notes to the extent lawful. Interest shall be
computed on the basis of a 360-day vear of twelve 30-day months.

All payments of principal, premium, il any, and interest in respect of the Notes
will be made free and clear of, and without withholding or deduction for or on account of, any
present or future laxes, duties, assessments or governmental charges of whatever nature
{“Taxes") imposed, levied, collected, withheld or assessed by or within any jurisdiction where
the Company is im:u:nrpq:urat:}d resident or doing business for tax purposes or by or within any
political subdivision thereof or any authority therein or thercof having power o tax or any other
jurisdiction through which payments are made in respect of the Notes {each, a “Relevant Taxing
Jurisdiction™), unless such withholding or deduction is required by law or by the interpretation or
administration thereof. In the event of anv such withholding or deduction of such Taxes, the
Company will pay to Holders such additional amounts (*Additional Amounts™) as will result in
the receipt by each Holder of the net amount that would otherwise have been receivable by such
Holder in the absence of such withholding or deduction, subject to the limitations set forth in the
Indenture.

In the event that Additional Amounts are actually paid at the tax rate applicable to
Excessive Indebtedness, but it is subsequently determined that the rates of deduction or
withholding of withholding taxes so applied were in excess of the appropriate rate applicable to
the Holder of such Motes, and, as a result thereof such Holder is entitled to make claim for a
refund (or credit in licu of such refund) of such excess from the Chilean authority imposing such
tax, then such Holder shall, by accepting such Notes, be deemed to have assigned and transferred
all right, title, and interest to any such claim for a refund (or credit in lieu of such refund) of such
excess to the Company. However, by making such assignment, the Holder makes no
representation or warranty that the Company will be entitled to receive such claim for & refund
{or credit in liew of such refund) and incurs no other obligation with respect thereto.

The Company shall pay interest (including Post-Petition Interest in any
proceeding under any Bankruptcy Law or in the course of any Insolvency Proceeding) on
overdue principal and, to the extent such payments are lawful, interest on overdue installments of
interest (“Defaulted Interest™) without regard to any applicable grace periods at the interest rate
shown on this Note, as provided in the Indenture.



2, tional Interest Deferral

Interest which accrues during an Interest Period ending on but excluding an
Interest Payment Date will be due and payable on that Interest Payment Date unless the
Company, by notice to (i) the Holders in accordance with Section 10.1 of the Indenture and (ii)
the Trustee and Paying Agent at least five, but not more than 30, Business Days prior to the
relevant Interest Payment Date, elects in its sole discretion to defer payment in whole, but not in
part, of the interest accrued on the Notes in respect of any Interest Period. If the Company makes
such election, interest will continue to acerue, however, the Company shall have no obligation to
make such payment and any failure to pay shall not constitute a default by the Company or any
other breach of obligations under the Notes or for any other purpose.

{a) Optional Payment of Arrears of Interest

The Company may pay Arrears of Interest, in whole {but not in part) at any time,
upen giving not less than 10, and not more than 15, Business Days notice 1o the Holders in
accordance with Section 10,1 of the Indenture (which notice shall be irrevocable and will oblige
the Company to pay the relevant Arrears of Interest on the payment date specified in such notice)
and to the Trustee or the Paying Agent at least five. but not more than 30, Business Days prior to
the relevant due date for pavment.

(b}  Mandatory Payvment of Arrears of Interest

The entire amount (and not any lesser portion) of any Arrears of Interest in
respect of all Notes then outstanding shall become due and payable in full and shall be paid by
the Company on the first occurring Mandatory Settlement Date. Notice of the occurrence of any
Mandatory Settlement Date shall be given to the Holders in accordance with Sectipn 10,1 of the
Indenture and to the Trustee and Paying Agent at least five, but not more than 30, Business Days
prior to the relevant due date for payment.

Upon the occurrence of a Mandatory Settlement Date, the Company will prompily
deliver to the Trustee a certificate signed by a duly authorized representative of the Company
confirming the occurrence thereof.

“Mandatory Settlement Date™ means the earliest of:

i) the fifth Business Day following the date on which a Mandatory Arrcars
of Interest Settlement Event occurs:

{ii)  following any deferred interest payvment, on the next scheduled Interest
Payment Date on which the Company does not elect to defer all of the interest accrued in respect
of the relevant Interest Period for the Motes;

(1} the date on which the Motes are redeemed {in whole) or repaid in
accordance with the terms of the Indenture; and



{iv)  the date on which an order is made or a resolution is passed for the
commencement ol any Insolvency Proceedings in respect of the Company, or the date on which
the Company takes any corporate action for the purposes of opening, or initiates or consents to,
Insolvency Proceedings in respect of itself.

A “Mandatory Arrcars of Interest Settlement Event” shall have occurred if:

(i) sharcholders of the Company resolve to make any dividend payment
above the Minimum Legally Required Dividend on its share capital;

(1)  the Company pays any distributions on Parity Securities, if any; or

(i)  the Company repurchases, redeems or otherwise acquires any Parity
Securities or any of its share capital;

excepl, in each case, where the Company or any of its subsidiaries (a) is obliged under the terms
of such securities to make such declaration, distnbution, payment, redemption, repurchase or
acquisition, (b) undertakes any purchase of Common Shares in connection with any employee
stock option plan or other employee participation plan, (c) directly or indircctlv acquires
Common Shares, except in consideration for cash or other property of the Company, and only in
accordance with Article 27 of Law No. 18,046 of Chile, as amended, on Stock Corporations, in
connection with any merger by the Company with one of its subsidiaries or shareholders, or (d)
cffects such redemption, repurchase or acquisition as a cash tender offer or exchange offer to all
holders thereof at a purchase price per security which is below its par value.

i Method of Paviment

{a) Payments on the Notes may be made at the corporate trust office of the
Trustee. Ahematively, the Company may choose to pay such amounts by (i) check mailed or
delivered to the address of the person entitled thereto at the address appearing in the register or
{ii) wire transfer to an account located in the United States as specified by the person entitled
thereto.

(b} By 12:00 noon (New York time), at least one Business Day prior to cach
due date of principal or interest on a Note, the Company shall deposit with the Trustee ora
Paying Agent, as applicable, a sum sufficient to pay such principal or interest. If any pavment in
respect of a Note is due on a date that is not a Business Day, then such payment need not be
made on such date but may be made on the next succeeding day that is a Business Day, with the
same force and effect as if made on the date for such payment, and no interest will accrue for the
period from and atter such date. “Business Day™ means a day other than a Saturday. Sunday or
any day on which banking institutions arc authorized or required by law to close in Mew York,
Mew York or Santiago, Chile.

ic) Payments of interest will be made 1o the person in whose name a Note is
registered at the close of business on the respective Record Date immediately preceding an
Interest Payment Date. Motwithstanding the foregoing. any interest which is pavable, but which
is pot punctually paid or duly provided for (subject to optional interest deferral; see Paragraph 2



above), on any Interest Payment Date will cease to be pavable 1o the Holder registered on such
date, and will be pavable, at the election of the Company, to the person in whose name such Mote
is registered at the close of business on a special Record Date to be fixed by the Trusiee not more
than 15 nor less than 10 days prior to the date fixed by the Company for payment thereof.

4, Ranking and Subordination

ia)  The Notes constitute direct, unsecured and subordinated obligations of the
Company.

(b} The Motes will be subordinated to the Senior Indebledness (as defined
below). In addition, the Motes will be structurally subordinated to all existing and future
unsecured and unsubordinated debt and other liabilities (including trade payvables) of the
operating subsidiarics of the Company.

ich The obligations of the Company to make payment in respect of principal
and interest on the Notes, including its obligations in respect of any Arrears of Interest, will, in
the event of any Insolvency Proceedings, rank:

() Junior to all present and future Senior Indebledness:
(1) pari passu among themselves and with the Company's present and
Tuture Parity Securities; and

(i) semior only to the Company’s common shares ("Common
Shares™),

in each case except as otherwise required by mandatory provisions of applicable law. The
Company has entered into a unilateral statement of subordination pursuant to Chilean law
ideclaracion unifateral de subordinacidn).

{d) Each Holder (for itself and on behalf of the beneficial owners thereof), by
purchasing the Notes, whether in connection with the initial offering of the Notes or a purchase
at a later date, will be deemed to have agreed with the Company for the benefit of all the
Company’s present and future creditors, to subordinate its rights as such Holder to collect any
amount of principal, premium, if any, and interest due or to become due in respect of the Notes
as described Paragraph 2 above. The Company, for the benefit of all of its present and future
creditors, accepts this undertaking of the Holders.

(e) Each Holder agrees that (i) the Trustee will be the only party entitled 1o
receive and distribute amounts paid in respect of the Notes in the event of any Insolvency
Proceedings and (ii) upon the occurrence of any Insolvency Proceedings, no pavment of
principal and interest, including any Arrears of Interest, on the Notes will be made unless the
Company has discharged or secured payment in full on the Senior Indebtedness. Prior thereto,
holders of the Notes will have only a limited ability to influence the conduct of such Insolvency
Proceedings. If, upon the occurrence of any Insolvency Proceedings, the Trustee or any Holder
receives any payment or distribution of any kind or character (except for amounts owed (o the



Trustee, other than amounts payable by the Trustee to the Holders), whether in cash, property or
securities, before the Senior Indebtedness is paid in full, that pavment or distribution must be
paid over or delivered to the Trustee in bankruptcy or other person making payment or
distribution of assets of the Company for application to the pavment of all the Senior
Indebtedness until the Senior Indebledness is paid in full, after giving effect to any concurrent
payment or distribution to the holders of the Senior Indebtedness in respect of the Company.

Sy Paving Agent, Transfer Agent and Registrar

Initially, Citibank, N_A., shall act as Trustee, Paying Agent, Calculation Agent,
Transfer Agent and Registrar. The Company may appoint and change any Paying Agent,
Calculation Agent, Transfer Agent, Registrar or co-Registrar without notice to any Holder. The
Company or any of its Subsidiarics may act as Paying Agent, Transfer Agent, Registrar or co-
Registrar.

f, Indenture

The Company originally issued the Motes under an Indenture, dated as of
December 18, 2003 (as it mav be amended or supplemented from time to time in accordance
with the terms thereot, the *Indenture™). among the Company, the Trustee and Bangue
Internationale & Luxembourg SA, as Luxembourg Paying Agent and Luxembourg Transfer
Agenl. The terms of the Notes include those stated in the Indenture. Capitalized terms used
herein and not defined herein have the meanings ascribed thereto in the Indenture. The Motes are
subject to all such terms, and Holders are referred 1o the Indenture for a statement of those terms.
Each Holder by accepting a Note agrees 1o be bound by all of the terms and provisions of the
Indenture, as amended or supplemented from time © Gme,

Subject to the conditions set forth in the Indenture and without the consent of the

Holders, the Company may issue Additional Notes. All Notes shall be treated as a single class of
securities under the Indenture.

The Indenture imposes certain limitations, subject to certain exceptions, on,
among other things, the ability of the Company to make certain dividend payments.

7. Redemption

ia) As explained further below, the Company may redeem the Notes in the
circumstances, in the manner and at the prices described below, Holders have no right to require
the Company to redeem the Notes. Unless previously redeemed or purchased and cancelled as
provided below, the Company will redeem the Motes on the Maturity Date at their principal
amount together with any accrued interest up to (bul excluding) the Maturity Date and any
Arrears of Interest. The Motes will cease to bear interest from {and including) the calendar day
on which they are due for redemption. 1f the Company fails to redeem the Notes when due,
interest will continue to accrue as provided in the Indenture,

{h) As used herein, the term “Early Redemption Price™ will be the amount
determined by the Calculation Agent on the fourth Business Day prior to the relevant early
redemption date (each an “Early Redemption Date”) as follows:



(i) in the case of an Optional Redemption, a Withholding Tax Event
or a Substantial Repurchase Event, at any time, 100% of the principal amount of the Notes then
oulstanding: or

(i) in the case of a Rating Mcthodology Event or a Tax Deductibility
Event, either:

{1y 101% of the principal amount of the Notes then
outstanding if the Early Redemption Date is on or prior to the First Reset Date; or

(2) 100%% of the principal amount of the Notes then
outstanding if the Early Redemption Date is after the First Reset Date (as defined
below),

and in each case together with any accrued interest up to, but excluding, the relevant Early
Redemption Date and any Arrears of Interest (as defined under Paragraph 2 above).

“Early Redemption Date” means the fourth Business Day prior to the relevant
early redemption date.

“Early Redemption Price” means the amount determined by the Calculation
Agent on the Early Redemption Date,

“Equity Credit™ shall inclede such other nomenclature as any Rating Agency may
use from time Lo time (o describe the degree 1o which an instrument exhibits the characteristics of
an ordinary share.

“Fitch” means Fitch Ratings Limited.
“Moody’s” means Moody™s Investors Service Limited.

“Rating Agency” (and collectively, the “Rating Agencies™) means any of
Moody’'s, S&P, Fitch and any other rating agency substituted for any of them by the Company
upon the prior written notice to the Trustee and, in each case, any of their respective successors
to the rating busincss thereof,

“Rating Agency Confirmation™ means a written confirmation from a Rating
Agency which has assigned ratings to the Company on a basis sponsored by the Company which
is either received by the Company directly from the relevant Rating Agency or indirectly via
publication by such Rating Agency.

“Rating Methodology Event™ shall be deemed to have occurred iff the Company
has received a Rating Agency Confirmation stating that, due to an amendment, clarification or
change in the “equity credit” criteria of such Rating Agency, which amendment, clarification or
change has occurred after the Issue Date, that Notes are eligible for a level of equity credit that is
lower than the level or equivalent level of equity credit assigned to the Notes by any one of the
Rating Agencies on the Issue Date.



“S& P means Standard & Poor’s Rating Services, a division of The McGraw Hill
Companics, Inc.

“Substantial Repurchase Event™ shall be deemed to have occurred if, prior to the
giving of the relevant notice of redemption. at least B0% of the aggregate principal amount of the
Motes issued on the Issue Date has been purchased by or on behalf of the Company or a
subsidiary and has been cancelled.

(c) Optional Redemption. the Company may redeem all of the Notes (but not
some only) on the First Reset Date and any Interest Pavment Date {as both are defined below)
thereafter, in each case at the applicable Early Redemption Price, subject to having given not less
than 3{ por more than 60 calendar davs' notice to the Holders in accordance with Section 10,1 of
the Indenture {which notice shall be binding and irrevocable).

(d) “arly i i i Meth vent. If a Rating
Methodology Event occurs, then the Company may, subject to having given not less than 30 nor
maore than 60 calendar days’ notice to the Holders in accordance with Section 10.1 of the
Indenture {which notice shall be binding and irrevocable), redeem the Motes in whole but not in
part at any time at the applicable Early Redemption Price.

Al least |5 calendar days prior to the giving of notice of redemption of the Notes
following a Rating Methodology Event pursuant to the Indenture, the Company will deliver to
the Trustes in a form and with content reasonably satisfactory to the Trustee:

(i) an officer’'s certificate to the effect that the Company is or at the
time of the redemption will be entitled to effect such a redemption pursuant to the Indenture, and
setting forth in reasonable detail the circumstances giving rise to such right of redemption; and

(it}  acopy of the Rating Agency Confirmation relating to the
applicable Rating Methodology Event unless the delivery of such Rating Agency Confirmation
would constitute a breach of the terms on which such confirmation is delivered to the Company,
and the Trustee shall be entitled 1o accept and rely conclusivelv upon the above certificate and, it
applicable, copy of the Rating Agency Confirmation as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event the same shall be conclusive and binding
on the Holders.

{e)  Larly Redemption following a Substantial Repurchase Event. If a
Substantial Repurchase Event occurs, then the Company may, subject to having given not less
than 30 nor more than 60 calendar davs’ notice to the Holders in accordance with Section 10,1 of
the Indenture (which notice shall be irevocable and binding). redeem the Motes in whole but not
in part at anv time, at the applicable Early Redemption Price.

At least 15 calendar davs prior to the giving of notice of redemption of Notes
following a Substantial Repurchase Event pursuant to the Indenture, the Company will deliver 1o
the Trustee in a form and with content reasonably satisfactory to the Trustee:



{i) an officer’s certificate to the effect that the Company is or at the
time of the redemption will be entitled to effect such a redemption pursuant to the Indenture, and
setting forth in reasonable detail the circumsiances giving rise to such right of redemption; and

{ii) a wrilten opinion of recognized counsel independent of the
Company to the effect, among other things, that all governmental approvals necessary for the
Company to effect the redemption have been oblained and are in full force and effect or
specifying any such necessary approvals that as of the date of such opinion have not been
obtained, and the Trustee shall be entitled to accept and rely conclusively upon the foregoing
certificate and opinion as sufficient evidence of the satisfaction of the conditions precedent set
out above, in which event the same shall be conclusive and binding on the Holders.

in Early Redemption following a Withholding Tax Event. The Notes may be
redeemed, in whole but not in part, at the Company s option, subject to applicable laws, at the
applicable Farly Redemption Price if as a result of any change in, or amendment to, the laws (or
any regulations or rulings promulgated thereunder) of a Relevant Taxing Jurisdiction, or any
change in the official application, administration or interpretation of such laws, regulations or
rulings (including a holding by a court of competent jurisdiction), the Company has or will
become obligated to pav Additional Amounts in respect of interest received on the Motes at a rate
of withholding or deduction in excess of 4.0% (“Excess Additional Amounts™), if such change or
amendment is announced or occurs on or after the date of the Indenture and such obligation
cannot be avoided by the Company taking reasonable measures available to it (including, without
limitation, taking reasonable measures to change the Paving Agent and provided that reasonable
measures shall not include a change in the jurisdiction of the Company) (a “Withholding Tax
Event™); provided that no such notice of redemption (which notice will in any event be given in
accordance with Section 10.1 of the Indenture and be binding and irrevocable) will be given
carlier than 60 days prior to the earlicst date on which the Company would be obligated to pay
such Excess Additional Amounls, were a payment in respect of the Notes then due.

Al least 15 calendar days prior to the giving of notice of redemption of Notes
following a Withholding Tax Event pursuant to the Indenture, the Company will deliver to the
Trustee in a form and with content reasonably satisfactory to the Trustee:

(i} an officer’s certificate 1o the effect that: the Company 15 or at the
time of the redemption will be entitled to effect such a redemption pursuant to the Indenture, and
setting forth in reasonable detail the circumstances giving rise to such right of redemption; and
{b) the Company cannot avoid pavment of such Excess Additional Amounts by taking
reasonable measures available to the Company (for the avoidance of doubt, reasonable measures
shall not include a change in the jurisdiction of the Company), and

{ii}  awritten opinion of recognized counsel in the Relevant Taxing
Jurisdiction independent of the Company to the effect, among other things, that the Company is,
or is expected to become, obligated to pay such Excess Additional Amounts as a result of a
change or amendment, as described above. The Trustee shall be entitled to accept and rely
conclusively upon the above certificate and opinion as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event the same shall be conclusive and binding
o the Holders.



(g} Early Redemption following a Tax Deductibility Event. If, as a result of
any change in, or amendment to, the laws {or any regulations or rulings promulgated thereunder)
of Chile, or any change in the official application, administration or interpretation of such laws,
regulations or rulings (including a holding by a court of competent jurisdiction), payments of
interest by the Company in respect of the Notes are no longer, or within 20 calendar days of the
date of any opinion provided pursuant to section (ii) of the below paragraph will no longer be,
deductible in whole or in part for corporate income tax purposes in Chile, and the Company
cannot avoid the foregoing by taking reasonable measures available to it (a *Tax Deductibility
Event™), then the Company may, upon giving not less than 30 nor more than 60 calendar days’
notice to the Holders in accordance with Section 10,1 of the Indenture {which notice shall be
binding and irrevocable), redeem in whole but not in part the NMotes then outstanding at any time
at the applicable Early Redemption Price.

At least 15 calendar days prior to the giving of notice of redemption of the Notes
following a Tax Deductibility Event, the Company will deliver to the Trustee in a form and with
content reasonably satisfactory 1o the Trustee:

(i) an officer’s certificate to the effect that: (a) the Company is
entitled to effect such redemption pursuant to the Indenture and setting forth in reasonable detail
the circumstances giving rise to such right of redemption: and (b) the Company cannot avoid the
non-deductibility of such payments of interest for by taking reasonable measures available (o the
Company (for the avoidance of doubt, reasonable measures shall not include a change in the
Jurisdiction of the Company), and

(i)  awritten opinion of recognized counsel in Chile independent of the
Company to the effect, among other things. that payments of interest by the Company in respect
of the Notes are no longer, or within 90 calendar days of the date of that opinion will no longer
be, deductible in whole or in part for corporate income tax purposes in Chile as a result of a
change or amendment, as described above, The Trustee shall be entitled 1o accept and rely
conclusively upon the above certificate and opinion as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event the same shall be conclusive and binding
on the Holders.

(k) Reacquisition. The Company or any subsidiary of the Company may at
any time purchase Noles in any manner and at any price, subject to applicable laws and
regulations. Such Notes may be held, reissued, resold or, at the option of the Company,
surrendered to the Paying Agent for cancellation.

(i) Optional Redemption Procedures. The Company will mail, or cause to be
mailed, a notice of redemption to each Holder (which, in the case of the Global Notes, will be
DTC) at least 30 days and not more than 60 calendar days prior to the relevant Early Redemption
Date, to the address of each holder as it appears on the register maintained by the registrar.
Motices of redemption will also be published as set forth under Section 101 of the Indenture. A
notice of redemption will be irrevocable.

A partial redemption of the Notes shall be effected in compliance with the
requirements of DTC, or if such Notes are not held through DTC or DTC prescribes no method



of selection, on a pro rala basis, or by such method as the Trustee deems fair and appropriate,
provided, however, that the selection for redemption of a portion of the principal amount of
Motes held by a Holder must be equal to an authorized denomination. The Company has been
advised that it is DTC's practice to determine by the lot the amount of each participant in the
securibies o be redeemed.

Except in the case of a default in payment of the applicable Early Redemption
Price, on and after the relevant Early Redemption Date interest will cease to accrue on the Notes.

Motice of any redemption shall be mailed by first-class mail, postage prepaid, at
least 30, but not more than 60, calendar days before the redemption date to Holders of Motes to
be redeemed at their respective registered addresses. For so long as the Notes are listed on the
Luxembourg Stock Exchange for trading on the Euro MTF Market, and the rules of such
Exchange require, the Company shall cause notices of redemption to also be published as
provided under Section 10,1 of the Indenture.

Motes called for redemption shall become due on the date fixed for redemption.
The Company shall pay the redemption price for any Note together with acerued and unpaid
interest thereon through the date of redemption. On and after the redemption date, interest shall
cease 1o accrue on Motes called for redemption as long as the Company has deposited with the
Paying Agent funds in satisfaction of the applicable redemption price pursuant to the Indenture.
Upon redemption of any Notes by the Company, such redeemed Notes shall be cancelled.

8. Denominations: Transfer; Exchange

The MNotes are in fully registered form without coupons, and only in a minimum
denomination of L.5.$200,000 and denominations which are integral multiples of ULS.51,000 in
excess thereol. A Holder may transfer or exchange Notes in accordance with the Indenture. The
Registrar may require a Holder, among other things. to furnish appropriate endorsements or
transfer documents and Lo pay any taxes and fees required by law or permitted by the Indenture.
The Registrar shall be entitled to request such evidence reasonably satisfactory to it documenting
the identity and/or signatures of the transferor and the transferee. The Registrar need not register
the transfer of or exchange (i) any Notes selected for redemption for a period
beginning 15 calendar days before the mailing of a notice of Motes to be redeemed and ending on
the date of such mailing or (i} any Notes for a period beginning 15 calendar days before an
Inlerest Payment Date,

q, Persons Deemed Owners

The registered holder of this Note shall be treated as the owner of it for all
pUIrpOses.

10, Unclaimed Money

If money for the payment of principal or interest remains unclaimed for two vears,
the Trustee or Paying Agent shall pay the money back to the Company at its written request
unless an abandoned property law designates another Person. Afier any such payment, Holders
entitled to the money must look only to the Company and not to the Trustee for payment,



11,  Discharge Prior to Redemption or Maturity

Subject to certain conditions set forth in the Indenture, the Company at any time
may terminate some or all of its obligations under the Notes and the Indenture if the Company
deposits with the Trustee U.S. Dollars or U.S. Government Obligations for the payment of
principal of and interest on the Notes to redemption or maturity, as the case may be,

12, Amendment; Waiver

[a) Subject to certain exceptions set forth in the Indenture, without the consent
of any Holder, the Company and the Trustee may, among other things, amend or supplement the
Indenture or the Motes to cure any ambiguity. omission, defect or inconsistency: to provide for
the assumption by a successor Person of the obligations of the Company under the Indenture; to
add to the covenants of the Company for the benefit of the Holders or to surrender anv right or
power herein conferred upon the Company; to provide for the issuance of Additional Motes; to
conform the text of the Indenture or the Notes to any provision of the Offering Memorandum: to
evidence the replacement of the Trustee as provided for under the Indenture; or to make any
other changes which do not adversely affect the rights of any of the Holders in any material

respect.

(k) Subject to certain exceptions set forth in the Indenture, (i) the Indenture or
the terms and conditions of the Notes may be amended or supplemented with the written consent
of the Holders of at least a majority in principal amount of the then Outstanding Notes or by
adoption of resolutions at a meeting of Holders of at least a majority of the Oustanding Motes
and (i1) any Default or Event of Default under the Indenture (except a Default in the pavment of
the principal of, premium, if any, or interest on any Notes) may be waived with the written
consent of the Holders of a majority in aggregate principal amount of the then Outstanding Notes
or by adoption of resolutions at a meeting of Holders of at least a majority of the Outstanding
MNotes. However, without the consent or affirmative vote of each Holder affected thereby, no
amendment may, among other things, change the interest rate with respect to any Notes or
reduce the principal amount of any Notes, or change the time for such payments; modify the
obligation to pay Additional Amounts; change the prices at which the Notes may be redeemed by
the Company, or change the time at which any note may be redeemed; change the currency in
which, or change the required place at which, payment on principal, premium, if any, and interest
with respect to the Motes is payable; impair the right to institute suit for the enforcement of any
payment obligation on or with respect to any note; or reduce the above-stated percentage of
principal amount of Outstanding Motes whose Holders are required to consent to modify or
amend the Indenture or the terms or conditions of the Notes or to waive any future compliance or
past default,

13. Defaults and Remedies

Subject 1o certain exceptions set forth in the Indenture, if an Event of Default
occurs and is continuing, the Trustee or the Holders of at least 25% in aggregate principal
amount of the then Outstanding Notes may declare all the Notes to be due and payable
immediately. Certain events of bankruptcy or insolvency are Events of Default, which shall



result in the Notes being due and payable immediately upon the occurrence of such Events of
Default,

Holders may not enforce the Indenture or the Notes except as provided in the
Indenture. The Trustee may refuse to enforce the Indenture or the Motes unless it receives
indemnity or security satisfactory to it, The Trustee may withhold from Holders notice of any
continuing Default or Event of Default (except a Default or Event of Default in payment of
principal or interest) if it determines that withholding notice is in their interest.

4 T Deli ith the C

Subject to certain limitations set forth in the Indenture, the Trustee under the
Indenture, in its individual or any other capacity, may become the owner or pledgee of Notes and
may otherwise deal with and collect obligations owed to it by the Company or its Affiliates and
may otherwise deal with the Company or its Affiliates with the same rights it would have if it
were not Trustee.

15. Mo Recourse Apainst Others

No past, present or future incorporator, director, officer, employee, shareholder or
controlling person, as such, of the Company shall have any liability for any obligations of the
Company under the Notes or the Indenture or for any claims based on, in respect of or by reason
of such obligations or their creation. By accepting a Mote, each Holder waives and releases all
such liability. The waiver and release are part of the consideration for issuance of the Motes.

4. Authentication

This Mote shall not be valid until an authorized signatory of the Trustee (or an
authenticating agent acting on its hehalf) manually signs the certificate of authentication on the
other side of this Mote.

17. Abbreviations

Customary abbreviations may be used in the name of a Holder or an assignee,

tenants with rights of survivorship and not as tenants in common), CUST (=custodian) and
LG A (=Uniform Gift to Minors Act).

18. CLISIP or [SIN Numbers

Pursuant to a recommendation promulgated by the Commiltee on
Uniform Security Identification Frocedures the Company has caused CUSIP or 151N numbers to
be printed on the Notes and has directed the Trustee to use CUSIP or ISIN numbers in notices of
redemption as a convenicnce to Holders. Mo representation is made as to the accuracy of such
numbers either as printed on the Notes or as contained in any notice of redemption and reliance
may be placed only on the other identification numbers placed thereon.

19, Governing Law



This Mote shall be governed by, and construed in accordance with, the laws of the
State of Mew York.

20, Currency of Account: Conversion of Currency.

LLS. Dollars is the sole currency of account and payment for all sums payable by
the Company under or in connection with the Notes or the lndenture. The Company shall
indemnify the Holders as provided in respect of the conversion of currency relating to the Notes
and the Indenture,

21 Apent for Service: Submission o Jurisdiction: Waiver of Immunities.

The parties hereto have agreed that any suit, action or proceeding arising out of or
based upon the Indenture or the Notes may be instituted in any New York state or U5, federal
court in Mew York, New York. The parties hereto have irrevocably submitted to the jurisdiction
of such courts for such purpose and waived, to the fullest extent permitted by law, trial by jury,
any objection they may now or hereafter have to the laving of venue of any such proceeding, and
any claim they may now or hereafter have that any proceeding in any such court is brought in an
inconvenient forum and any right o the jurisdiction of any other courts to which any of them
may be entitled, on account of place of residence or domicile, The Company has appointed CT
Corporation System with offices currently at 111 Eighth Avenue, 13th floor, New York,

NY 10011, as its authorized agent upon whom all writs, process and summonses may be served
in any suit, action or proceeding arising out of or based upon the Indenture or the Notes which
may be instituted in any New York state or L5, federal court in New York, New York, To the
extent that the Company has or hereafler may acquire any immunity (sovereign or otherwise)
from any legal action, suit or proceeding, from jurisdiction of any court or from set-off or any
legal process (whether service or notice, attachment in aid or otherwise) with respect to it or any
of their property, the Company has irrevocably waived and agreed not to plead or claim such
immunity in respect of its obligations under the Indenture or the Notes.

Mothing in the preceding paragraph shall affect the right of the Trustee or any
Holder of the Motes to serve process in any other manner permitted by law.

The Company shall furnish to any Holder upon written request and without
charge to the Holder a copy of the Indenture which has in it the text of this Note in larger tvpe.
Requests may be made to;

Rosario Mone 532, 1%h Floor

Las Condes

Santiago, Chile

Attention! VP of Finance and Finance Director
Fax Moo +56 2 686 899



ASSIGNMENT FORM
To assign this Note, fill in the form below:
(1} or (we) assign and transfer this Note to:
{Print or tvpe assignee's name, address and zip code)
{Insert assignee's Social Securily or Tax LD, Number)

and irrevocahly appoint to transfer this Mote on the books of the Company,
The agent may substitute anather to act for him.

Date: Your Signature:
{Sign exactly as vour name appears on the other side of this Note,)

Signature Cuaraniee;
{Signature must be guaranteed)

The signature(s) should be guaranteed by an eligible guarantor institution (banks, stockbrokers,
savings and loan associations and credit unions with membership in an approved signature
guarantee medallion program), pursuant to Exchange Act Rule 17Ad-15.



SCHEDULE OF INCREASES OR DECREASES IN GLOBAL NOTE

The following increases or decreases in this Global Note have been made:

Date of Amount of decrease Amount of increass Principal Amountof  Signature of
Increase or in Principal Amownt in Principal Amount thiz Global Kate authanzed signatory
Decrease of this Global Nope of this Global Note following such of Trustes or Mote

decrease or increase  Custodian




THIS 15 A GLOBAL NOTE WITHIN THE MEANING OF THE INDENTURE REFERRED
TO HEREINAFTER.

LMLESS THIS CERTIFICATE 1S PRESENTED BY AN AUTHORIZED REPRESENTATIVE
OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC"),
MEW YORK, NEW YORK, TO THE COMPANY OR 1TSS AGENT FOR REGISTREATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTEREDR IN THE MAME OF CEDE & CO. OR IM 5UCH OTHER NAME AS IS
REQUESTED BY AM AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT
5 MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS 15 REQUESTED BY AM
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS5 WRONGFUL
IMASMUCH AS THE REGISTERED OWNER HEREOQF, CEDE & CO., HAS AN INTEREST
HEREIM.

TEANSFERS OF THIS GLOBAL MOTE SHALL BE LIMITED TO TRANSFERS IM
WHOLE, BUT NOT M PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF
OR S5UCH SUCCESSOR™S NOMINEE AMD TEANSFERS OF PORTIONS OF THIS
GLOBAL NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH
THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO ON THE
REVERSE HEREOQF.

THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN REGISTEREDR UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"), OR ANY STATE
OR OTHER SECURITIES LAWS, AND MAY NOT BE OFFERED, 50LD, PLEDGED, OR
OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING
SENTEMCE. BY ITS ACQUISITION HEREQF OR OF A BENEFICIAL INTEREST
HEREIN, THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF
(17 REPRESENTS THAT IT, AND ANY ACCOUNT FOR WHICH IT IS5 ACTIMNG, (A) 15 A
“QUALIFIED INSTITUTIONAL BUYER™ (WITHIN THE MEANING OF RLULE 144A
UNDER THE SECURITIES ACT) OR (B} 15 NOT A LS. PERSON AND [5 ACCUIRING
THIS SECURITY IN AN “OFFSHORE TRANSACTION" PURSUANT TO RULE 903
OR 204 OF REGULATION 5§ AND, WITH RESPECT TO (A) AND (B), EXERCISES 50LE
INVESTMENT DISCRETION WITH RESPECT TO SUCH ACCOUNT; (2) AGREES FOR
THE BENEFIT OF THE ISSUER THAT IT WILL NOT OFFER, SELL, PLEDGE OR
OTHERWISE TRANSFER THIS SECURITY OR ANY BEMEFICIAL INTEREST HEREIMN,
EXCEPT (A) (1) TO THE ISSUER OR ANY SUBSIDIARY THEREOF, (II) PURSUANT TO
A REGISTRATION S5TATEMENT THAT HAS BECOME EFFECTIVE UNDER THE
SECURITIES ACT, (I} TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE
WITH RULE 144A UNDER THE SECURITIES ACT, ({IV)IN AN OFFSHORE
TRANSACTION COMPLYING WITH THE REQUIREMENTS OF RULE 903 OR RULE 904
OF REGULATION & UNDER THE SECURITIES ACT, OR (V) PURSUANT TO AM
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT (IF AVAILABLE),
AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UMITED STATES ANMD OTHER JURISDICTIONS; AND (1) AGREES
THAT IT WILL GIVE TO EACH PERSON TO WHOM THIS SECURITY IS
TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND. AS



LSED HEREIN, THE TERMS “OFFSHORE TRANMSACTION,” “UNITED STATES™ AND
“US. PERSON" HAVE THE RESPECTIVE MEANINGS GIVEM TO THEM BY
REGULATION S UNDER THE SECURITIES ACT.

PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH
PARAGRAPH 2A(V) ABOVE, THE ISSUER RESERVES THE RIGHT TO REQUIRE THE
DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS, OR OTHER EVIDENCE AS
MAY REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT THE
PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES
ACT AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION 15 MADE
AS TO THE AVAILABILITY OF ANY EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.

THE SECURITIES EVIDENCED HEREBY HAYE NOT BEEN REGISTEREDR UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE *SECURITIES ACT™), OR ANY STATE
OF OTHER SECURITIES LAWS. PRIOR TO EXPIRATION OF THE 40 DAY
DISTRIBUTION COMPLIANCE PERIOD (A5 DEFINED IN  REGULATION 5
(CREGULATION 57 UNDER THE SECURITIES ACT), THIS SECURITY MAY MNOT BE
REOFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED
STATES (AS DEFINED IN REGULATION 5) OR TO, OR FOR THE ACCOUNT OR
BENEFIT OF, A US. PERSON (AS DEFINED IN REGULATION 8), EXCEPT TO A
QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE
SECURITIES ACT IMN A TRANSACTION MEETING THE REQUIREMENTS OF THE
INDENTURE REFERRED TO HEREIN.



AES GENER 5.A.
8.375% JUNIOR SUBORDINATED CAPITAL NOTES DUE 2073

MNo. S-(H Principal Amount 11.5.5392,037,000

as revised by the Schedule of Increases and
Decreases in Global Note attached hereto

CUSIP NO. PO6DTL AAI
ISIN NO. USPOGOTLAALD
COMMON CODE 098860134

AES Gener 5.A., an open stock corporation (socicdad anonima  abierta)
organized under the laws of the Republic of Chile, promises 1o pay to Cede & Co., the nominee
for The Depository Trust Company, or registered assigns, the principal sum of THREE
HUNDRED NINETY TWO MILLION THIRTY SEVEN THOUSAND U.S. DOLLARS
(LS. $302,037,000), as revised by the Schedule of Increases and Decreases in Global Note
altached hereto, on December 18, 2013,

Interest Bate: From and siscluding December 18, 2003 we bat excluding June 1X,
2R, the Modes will beor imleres) & a rade of B.375% per annum,
pavable semiannunlly in arrears on coch Interest Paymeni Daie
cofmmencomg on June 1%, 2004,

Fromm and scluding the Firg Ress Date 10 but excluding the Malwrity
[aie. for cach Reset Period the Motes will bear interest at a rabe equal
io the relevant 5 year Swap Bate, plus (a) morespect of the Reset
Period commencing on the First Reset Date: 6.8M% (B} in respect of
the Resst Periods commencang on Juse 18, 2024, June 18, 2029 and
June 15, 2034: 7.0 (o} in respect of any other Keset Persod-
TR

Interest Payment Dates: Suhjedt o the Company™s nght to defer papment. semi-annually on June 18
and December 18 of each year, commencing on June 18, 2004

Record Diates: Tume | and December 1



REVERSE SIDE OF NOTE

1, I t B nd [n t A mounts

AES Gener S.A., an open stock corporation (secicdod andmima  abieria)
organized under the laws of the Republic of Chile {and its successors and assigns under the
Indenture hereinafter referred to, the “Company™), promises to pay interest on the principal
amount of this Note at the rate per annum and in the manner described below.

The Company shall pay interest semi-annually in arrears on each Interest Pavment
Date of each vear, commencing on June 18, 2014, Intcrest on the Motes shall accrue from the
sl recent date o which interest has been paid on the Motes or, if no interest has been paid,
from December 18, 2013,

Linless previously redeemed or repurchased and cancelled as described herein and
subject to the further provisions described in Paragraph 2 below. the Notes will bear interest on
their principal amount as follows:

{a) From and including December 18, 2013 (the “Issue Date™) to but
excluding June 18, 2019 {the"First Reset Date™), the Motes will bear interest at a rate of 8.375%
per annum, pavable semiannually in arrears on each Interest Pavment Date (as defined below)
commencing on June 18, 2014.

b} From and including the First Reset Date to but excluding the Maturity
[¥ate, for cach Reset Period (as defined below) the Notes will bear interest at a rate equal to the
relevant § year Swap Rate (as defined below). plus (a) in respect of the Reset Period
commencing on the First Reset Date: 6.820%; (b) in respect of the Reset Periods commencing on
June LE, 2024, June 15, 2029 and June 15, 2034: T.070%; (¢} in respect of any other Reset
Period: 78200

cach as determined by the Calculation Agent and pavable semi-annually in arrears on cach
Interest Pavment Date, commencing on June 18, 2004,

“5 Year Swap Rate” means, in respect of a Reset Period, the semi-annual mid-swap rate for USD
swap transactions with a maturity of five vears as displaved on the Reset Screen Page on the
relevant Reset Interest Determination Date. I the relevant § year Swap Rate does not appear on
the Reset Screen Page on the relevant Reset Interest Determination Date, the Calculation Agent
shall request each of the Reset Reference Banks to provide it with its 5 vear Swap Rate
Quotation and will determine the 5 year Swap Rate as the Reset Reference Bank Rate on the
relevant Reset Interest Determination Date. If at least three quotations are provided by the Reset
Reference Banks, the 5 vear Swap Rate will be determined by the Calculation Agent on the basis
of the arithmetic mean of the quotations provided. eliminating the highest quotation (or, in the
event of equalily, one of the highest) and the lowest quotation {or, in the event of equality, one of
the lowest). If fewer than three quotations are provided by the Reset Reference Banks, the 5 vear
Swap Rate will be determined by the Calculation Agent by obtaining the semi-annual mid-swap
rate for USD swap transactions with a maturity of five years as displayed on the Reset Screcn



Page on the last calendar day prior to such relevant Reset Interest Determination Date on which
such quotation was displaved.

“5 year Swap Rate Quotation™ means, in relation to any Reset Period, the arithmetic mean of the
bid and offered rates for the semi-annual fixed leg (calculated on a 307360 day count basis) of a
fixed-for-floating 11,5, dollar interest rate swap which (i) has a term of 5 years commencing on
the relevant Reset Date, (ii) is in an amount that is representative of a single transaction in the
relevant market at the relevant time with an acknowledged dealer of good credit in the swap
market, and (iii) has a floating leg based on the 3-month LIBOR rate (calculated on an
Actual/360 day count basis).

The Company shall pay interest on overdue principal (plus intercst on such
interest o the extent lawful), al the rate borne by the Motes to the extent lawful. Interest shall be
computed on the basis of a 360-day vear of twelve 30-day months.

All pavments of principal, premium, if any, and interest in respect of the Notes
will be made free and clear of, and without withholding or deduction for or on account of, any
present or future taxes, duties, assessments or governmental charges of whatever nature
(“Taxes™) imposed, levied, collected. withheld or assessed by or within any jurisdiction where
the Company is incorporated, resident or doing business for tax purposes or by or within any
political subdivision thereof or any authority therein or thereof having power to tax or any other
jurisdiction through which pavments are made in respect of the Notes (each, a “Relevant Taxing
Jurisdiction™), unless such withholding or deduction is required by law or by the interpretation or
administration thereof. In the event of any such withholding or deduction of such Taxes, the
Company will pay to Holders such additional amounts (“Additional Amounts’™) as will result in
the receipt by each Holder of the net amount that would otherwise have been receivable by such

Holder in the absence of such withholding or deduction, subject to the limitations set forth in the
Indenture.

In the event that Additional Amounts are actually paid at the tax rate applicable to
Excessive Indebtedness, but it is subsequently determined that the rates of deduction or
withholding of withholding taxes so applied were in excess of the appropriate rate applicable 1o
the Holder of such Motes, and, as a result thereof such Holder is entitled to make claim for a
refund (or credit in liew of such refund) of such excess from the Chilean authority imposing such
tax, then such Holder shall, by accepting such Motes, be deemed 1o have assigned and transferred
all right, title, and interest to any such claim for a refund (or credit in liew of such refund) of such
excess to the Company. However, by making such assignment. the Holder makes no
representation or warranty that the Company will be entitled to receive such claim for a refund
{or credit in licu of such refund) and incurs noe other obligation with respect thereto.

The Company shall pay interest (including Post-Petition Interest in any
proceeding under any Bankruptey Law or in the course of any Insolvency Proceeding) on
overdue principal and, to the extent such payments are lawful, interest on overdue installments of
interest (Defaulted Interest™ withowt regard to anv applicable grace periods at the interest rate
shown on this Note, as provided in the Indenture.



2, Optional Interest Deferral

Interest which accrues during an Interest Period ending on bt excluding an
Interest Payvment Date will be due and payable on that Interest Payment Date unless the
Company, by notice to (i} the Holders in accordance with Section 10,1 of the Indenture and (ii)
the Trustee and Paving Agent at least five. but not more than 30, Business Days prior to the
relevant Interest Payment Date, elects in its sole discretion to defer pavment in whole, but not in
part, of the interest acerued on the Notes in respect of any Interest Period. If the Company makes
such election, interest will continue to accrue, however, the Company shall have no obligation to
make such pavment and any failure to pay shall not constitute a default by the Company or any
other breach of obligations under the Notes or for any other purpose.

{a)  Optional Payment of Arrears of Interest

The Company may pay Arrears of Interest, in whole (but not in part) at any time,
upon giving not less than 10, and not more than 15, Business Days notice to the Holders in
accordance with Section 10,1 of the Indenture (which notice shall be irrevocable and will oblige
the Company to pay the relevant Arrears of Interest on the payment date specified in such notice)
and to the Trustee or the Paving Agent at least five. but not more than 30, Business Days prior to
the relevant due date for pavment.

(b}  Mandatory Pavment of Arrcars of Interest

The entire amount (and not any lesser portion} of any Arrears of Interest in
respict of all Notes then outstanding shall become due and payable in full and shall be paid by
the Company on the first occurring Mandatory Settlement Date. Notice of the occurrence of any
Mandatory Settlement Date shall be given to the Holders in accordance with Section 10,1 of the
Indenture and to the Trustee and Paying Agent at least five, but not more than 30, Business Days
prior to the relevant due date for payment.

Upon the occurrence of a Mandatory Settlement Date, the Company will promptly
deliver to the Trustee a certificate signed by a duly authorized representative of the Company
confirming the occurrence thereof.

“Mandatory Settlement Date™ means the earliest of?

(i) the fifth Business Day following the date on which a Mandatory Amears
of Interest Settlement Event occurs,

(i) following any deferred interest payment, on the next scheduled Interest
Payment Date on which the Company does not elect to defer all of the interest accrued in respect
of the relevant Interest Period for the Motes;

(iii)  the date on which the Motes are redeemed (in whole) or repaid in
accordance with the terms of the Indenture: and



{iv]  the date on which an order is made or a resolution is passed for the
commencement of any Insolvency Proceedings in respect of the Company, or the date on which
the Company takes any corporate action for the purposes of opening, or initiates or consents to,
Insolvency Proceedings in respect of iself.

A “Mandatory Arrears of Interest Settlement Event™ shall have occurred if:

(i) shareholders of the Company resolve to make any dividend payment
above the Minimum Legally Required Dividend on its share capital;

{ii)  the Company pays any distributions on Parity Securities, if any: or

(i) the Company repurchases, redeems or otherwise acquires any Parity
Securities or any of ils share capital;

except, in cach case, where the Company or any of its subsidiaries (a) is obliged under the terms
of such securities to make such declaration, distribution, payment, redemption, repurchase or
acquisition, (h) undertakes any purchase of Commaon Shares in connection with any employee
stock option plan or other employee participation plan, {c) directly or indirectly acquires
Common Shares, except in consideration for cash or other property of the Company, and only in
accordance with Article 27 of Law Mo, 18.046 of Chile, as amended, on Stock Corporations, in
connection with any merger by the Company with one of its subsidiaries or sharcholders, or (d)
effects such redemption, repurchase or acquisition as a cash tender offer or exchange offer to all
holders thereofl at a purchase price per securily which is below ils par value.

3. Method of Payvment

[a) Pavments on the Motes may be made at the corporate trust office of the
Trustee. Alternatively, the Company may choose to pay such amounts by (i) check mailed or
delivered to the address of the person entitled thereto at the address appearing in the regisier or
(it} wire transfer 1o an account located in the United States as specified by the person entitled
thereto.

(b By 12:00 noon {New York time), at least one Business Day prior to each
due date of principal or interest on a Note, the Company shall deposit with the Trustee or a
Paying Agent, as applicable, a sum sufficient to pay such principal or interest. If any payment in
respect of a Note is due on a date that is not a Business Day, then such pavment need not be
made on such date but mav be made on the next succeeding day that is a Business Day, with the
same force and effect as il made on the date for such payment, and no interest will accrue for the
pericd from and after such date, “Business Day™ means a day other than a Saturday, Sunday or
any dav on which banking institutions are authorized or required by law to close in New York,
Mew York or Santiago, Chile.

{c) Payments of interest will be made to the person in whose name a Note is
registered at the close of business on the respective Record Date immediately preceding an
Interest Payment Date. Motwithstanding the foregoing, any interest which is pavable, but which



is not punctually paid or duly provided for (subject to optional interest deferral; sec Paragraph 2
above), on any Interest Payment Date will cease 1o be payvable to the Holder registered on such
date, and will be pavable, at the election of the Company, to the person in whose name such Note
is registered at the close of business on a special Record Date o be fixed by the Trustee not more
than 15 nor less than 10 days prior to the datc fixed by the Company for pavment thereof.

4, Ranking and Subordination

{a)  The Notes constitute direct, unsecured and subordinated obligations of the
Company.

(b} The Motes will be subordinated to the Senior Indebtedness (as defined
below). In addition, the Notes will be structurally subordinated to all existing and future
unsccurcd and unsubordinated debt and other liabilities (including trade payables) of the
operating subsidiaries of the Company.

ic) The obligations of the Company to make payment in respect of principal
and interest on the Motes, including its obligations in respect of any Arrears of Interest, will, in
the event of any Insolvency Proceedings, rank:

i junior to all present and future Senior Indebtedness:

(1)  pari passy among themselves and with the Company's present and
future Parity Securities: and

{iii)  senior only to the Company's commaon shares (“Common
Shares™),

in each case except as otherwise required by mandatory provisions of applicable law, The
Company has entered into a unilateral statement of subordination pursuant to Chilean law
{declaracion unilateral de subordinaciin).

{d) Each Holder (for itself and on behalf of the beneficial owners thereof), by
purchasing the Notes, whether in connection with the initial offering of the Notes or a purchase
at a later date, will be deemed to have agreed with the Company for the benefit of all the
Company’s present and future creditors, to subordinate its rights as such Holder to collect any
amount of principal, premium, if any. and interest due or to become due in respect of the Notes
as described Paragraph 2 above, The Company, for the benefit of all of its present and future
creditors, accepts this undertaking of the Holders.

ie) Each Holder agrees that (i) the Trustee will be the only party entitled to
receive and distribute amounts paid in respeet of the Notes in the cvent of any Insolvency
Proceedings and (ii) upon the occurrence of any Insolvency Proceedings, no payment of
principal and interest, including any Arrears of Interest, on the Notes will be made unless the
Company has discharged or secured payment in full on the Senior Indebtedness. Prior thereto,
holders of the Motes will have only a limited ability to influence the conduct of such Insolvency
Proceedings. 1f. upon the occurrence of any Insolvency Proceedings. the Trustee or any Holder



receives any payment or distribution of any Kind or character {except for amounts owed to the
Trustee, other than amounts payable by the Trustee to the Holders), whether in cash, property or
securities, before the Senior Indebtedness is paid in full, that paviment or distribution must be
paid over or delivercd to the Trustee in bankruptey or other person making payment or
distribution of assets of the Company for application to the payvment of all the Senior
Indebtedness until the Senior Indebtedness is paid in full, after giving effect to any concurrent
pavment or distribution to the holders of the Senior Indebiedness in respect of the Company.

5 Paving Agent, Transfer Agent and Registrar

Initially, Citibank. N.A., shall act as Trustee, Paying Apgent. Calculation Agent,
I'ransfer Agent and Registrar, The Company may appoint and change any Paying Agent,
Calculation Agent, Transfer Agent, Registrar or co-Registrar without notice to any Holder. The
Company or any of its Subsidiaries may act as Paying Agent, Transfer Agent, Registrar or co-
Registrar.

. Indenture

The Company originally issued the Notes under an Indenture, dated as of
December 18, 2003 (as it may be amended or supplemented from time to time in accordance
with the terms thereof, the “Indenture™). among the Company. the Trustee and Banque
Internationale 4 Luxembourg 5A, as Luxembourg Payving Agent and Luxembourg Transfer
Agent. The terms of the Notes include those stated in the Indenture. Capitalized terms used
herein and not defined herein have the meanings ascribed thereto in the Indenture, The Motes are
subject to all such terms, and Holders are referred to the Indenture for a statement of those terms.
Each Holder by accepting a Note agrees to be bound by all of the terms and provisions of the
Indenture, as amended or supplemented from time to time.

Subject to the conditions set forth in the Indenture and without the consent of the
Haolders, the Company may issue Additional Motes. All Notes shall be treated as a single class of
securities under the Indenture.

The Indenture imposes certain limitations, subject to certain excepltions. on.
among other things, the ability of the Company to make certain dividend payments.

7. Redemption

{a) As explained further below, the Company may redeem the Notes in the
circumstances, in the manner and at the prices described below. Holders have no right o require
the Company to redeem the Notes, Linless previously redeemed or purchased and cancelled as
provided below, the Company will redeem the Notes on the Maturity Date at their principal
amount together with any accrued interest up to (but cxcluding) the Maturity Date and any
Arrears of Interest. The Notes will cease to bear interest from {(and including) the calendar day
on which they are due for redemption. 1f the Company fails to redeem the Motes when due,
interest will continue to accrue as provided in the Indenture.



(b} As used herein, the term “Early Redemption Price™ will be the amount
determined by the Calculation Agent on the fourth Business Day prior to the relevant early
redemption date {each an “Early Redemption Date”™) as follows:

(i) in the case of an Optional Redemption, a Withholding Tax Event
or a Substantial Repurchase Event, at any time, 100% of the principal amount of the Notes then
outstanding; or

{ii}  inthe case of a Rating Methodology Event or a Tax Deductibility
Event, either:

(n 101% of the principal amount of the Notes then
outstanding if the Early Redemption Date is on or prior to the First Reset Date; or

{2} 100% of the principal amount of the Notes then
outstanding if the Early Redemption Date 1s afier the First Reset Date (as defined
below),

and in each case together with any accrued interest up to, but excluding, the relevant Early
Redemption Date and any Arrears of Interest (as defined under Paragraph 2 above).

“Early Redemption Date™ means the fourth Business Day prior to the relevant
early redemption date.

“Early Redemption Price™ means the amount determined by the Calculation
Agent on the Early Redemption Date.

“Equity Credit™ shall include such other nomenclature as any Rating Agency may
use from time to time to describe the degree 1o which an instrument exhibits the characteristics of
an ordinary share,

“Fitch™ means Fitch Ratings Limited.
“Moody's” means Moody's Investors Service Limited,

“Rating Agency” (and collectively, the “Rating Agencies™) means any of
Moody's, S&P, Fitch and any other rating agency substituted for any of them by the Company
upaon the prior written notice to the Trustee and, in each case, any of their respective successors
to the rating business thereof.

“Rating Agency Confirmation” means a written confirmation from a Rating
Agency which has assigned ratings to the Company on a basis sponsored by the Company which
is either received by the Company directly from the relevant Rating Agency or indirectly via
publication by such Rating Agency.

“Rating Methodology Event” shall be deemed to have occurred if the Company
has received a Rating Agency Confirmation stating that, due to an amendment, clarification or
change in the “equity credit” criteria of such Rating Agency, which amendment, clarification or



change has occurred after the Isswe Date, that Notes are eligible for a level of equity credit that is

lower than the level or equivalent level of equity credit assigned to the Notes by any one of the
Rating Agencies on the 1ssue Date.

“S&P" means Standard & Poor's Rating Services, a division of The McGraw Hill
Companies, Inc.

“Substantial Repurchase Event™ shall be deemed to have occurred if, prior to the
giving of the relevant notice of redemption, at least 80% of the aggregate principal amount of the
Motes issued on the [ssue Date has been purchased by or on behalf of the Company or a
subsidiary and has been cancelled.

ich Optional Redemption. the Company may redeem all of the Notes (but not
some only) on the First Reset Date and any Interest Pavment Date (as both are defined below)
thereafter, in each case at the applicable Early Redemption Price, subject to having given not less
than 30 nor more than 60 calendar days® notice to the Holders in accordance with Section 10,1 of
the Indenture (which notice shall be binding and irrevocable).

() Early Redemption following a Ratings Methodology Event. If a Rating
Methodology Event occurs, then the Company may, subject to having given not less than 30 nor
mare than 60 calendar days” notice 1o the Holders in accordance with Section 1001 of the
Indenture (which notice shall be binding and irrevocable), redeem the Motes in whole but not in
part at any time at the applicable Early Redemption Price.

At least 15 calendar days prior to the giving of notice of redemption of the Notes
following a Rating Methodology Event pursuant to the Indenture, the Company will deliver to
the Trustes in a form and with content reasonably satisfactory to the Trustee:

(i} an officer’s centificate to the effect that the Company is or at the
time of the redemption will be entitled to effect such a redemption pursuant to the Indenture, and
setting forth in reasonable detail the circumstances piving rise to such right of redemption; and

(i)  acopyof the Rating Agency Confirmation relating o the
applicable Rating Methodology Event unless the delivery of such Rating Agency Confirmation
would constitute a breach of the terms on which such confirmation is delivered to the Company.
and the Trustee shall be entitled to accept and rely conclusively upon the above certificate and, if
applicable, copy of the Rating Agency Confirmation as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event the same shall be conclusive and binding
om the Holders.

el Early Redemption [ollowing a Substantial Repurchase Event. If a
Substantial Repurchase Event accurs, then the Company may, subject to having given not less
than 30 nor more than 60 calendar davs® notice to the Holders in accordance with Section 10,1 of
the Indenture {(which notice shall be irrevocable and binding), redeem the Notes in whole but not
in part al any lime, at the applicable Early Redemption Price.



At least 15 calendar days prior 1o the giving of notice of redemption of Notes
following a Substantial Repurchase Event pursuant to the Indenture, the Company will deliver to
the Trustee in a form and with content reasonably satisfactory to the Trustee:

(i) an officer’s certificate to the effect that the Company is or at the
time of the redemption will be entitled to effect such a redemption pursuant to the Indenture, and
setting forth in reasonable detail the circumstances giving rise to such right of redemption; and

(ii) a written opinion of recognized counsel independent of the
Company to the effect, among other things, that all governmental approvals necessary for the
Company to effect the redemption have been obtained and are in full force and effect or
specifying any such necessary approvals that as of the date of such opinion have not been
obtained, and the Trustee shall be entitled to accept and rely conclusively upon the foregoing
certificate and opinion as sulTicient evidence of the satisfaction of the conditions precedent set
out above, in which event the same shall be conclusive and binding on the Holders.

if) llowing a Withholding Tax Event. The Notes may be
redecmed, in whole but not in part, at the Company's option, subject to applicable laws. at the
applicable Early Redemption Price if as a result of any change in, or amendment to, the laws (or
any regulations or rulings promulgated thereunder) of a Relevant Taxing Jurisdiction, or any
change in the official application, administration or interpretation of such laws, regulations or
rulings {including a holding by a court of competent jurisdiction), the Company has or will
become obligated to pay Additional Amounts in respect of interest received on the Motes at a rate
of withholding or deduction in excess of 4.0% (“Excess Additional Amwounts™). if such change or
amendment is announced or occurs on or after the date of the Indenture and such obligation
cannot be avoided by the Company taking reasonable measures available to it (including, without
limitation, taking reasonable measures to change the Paying Agent and provided that reasonable
measures shall not include a change in the jurisdiction of the Company) {a *Withholding Tax
Event™): provided that no such notice of redemption (which notice will in any event be given in
accordance with Section 10,1 of the Indenture and be binding and irrevocable) will be given
earlier than 60 days prior to the carliest date on which the Company would be obligated to pay
such Excess Additional Amounts, were a pavment in respect of the Notes then due,

At least 15 calendar days prior to the giving of notice of redemption of Notes
following a Withholding Tax Event pursuant to the Indenture, the Company will deliver to the
Trustee in a form and with content reasonably satisfactory to the Trustee:

(i) an officer’s certificate to the effect that: the Company 15 or at the
time of the redemption will be entitled to effect such a redemption pursuant to the Indenture, and
setting forth in reasonable detail the circumstances giving rise to such right of redemption; and
(b} the Company cannot avoid payment of such Excess Additional Amounts by taking
reasonable measures available to the Company (for the avoidance of doubt, reasonable measures
shall not include a change in the jurisdiction of the Company), and

(i)  a written opinion of recognized counsel in the Relevant Taxing
Jurisdiction independent of the Company to the effect, among other things, that the Company is,
or 18 expected to become, obligated to pay such Excess Additional Amounts as a result of a
change or amendment, as described above. The Trustee shall be entitled to accept and rely



conclusively upon the above certificate and opinion as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event the same shall be conclusive and binding
on the Holders.

{g)  Early Redemption following a Tax Deductibility Event. If, as a result of
any change in, or amendment to, the laws (or any regulations or rulings promulgated thereunder)
of Chile, or any change in the official application, administration or interpretation of such laws,
regulations or rulings (including a holding by a court of competent jurisdiction), pavments of
interest by the Company in respect of the Motes are no longer, or within 90 calendar days of the
date of any opinion provided pursuant to section (i) of the below paragraph will no longer be,
deductible in whole or in part for corporate income tax purposes in Chile, and the Company
cannol avoid the foregoing by taking reasonable measures available to it (a “Tax Deductibility
Event™), then the Company may, upon giving not less than 30 nor more than 60 calendar days®
notice to the Holders in accordance with Section 10,1 of the Indenture (which notice shall be
hinding and irrevocable), redeem in whaole but not in part the Motes then outstanding at any time
at the applicable Early Redemption Price.

Al least 15 calendar days prior to the giving of notice of redemption of the Notes
following a Tax Deductibility Event, the Company will deliver to the Trustee in a form and with
content reasonably satisfactory to the Trusiee:

(i} an officer’s certificate to the effect that: (a) the Company is
entitled to effect such redemption pursuant to the Indenture and setting forth in reasonable detail
the circumstances giving rise to such right of redemption: and (b) the Company cannot avoid the
non-deductibility of such payments of interest for by taking reasonahle measures available to the
Company (for the avoidance of doubt, reasonable measures shall not include a change in the
Jurisdiction of the Company), and

(i)  awritten opinion of recognized counsel in Chile independent of the
Company to the effect. among other things, that payvments of interest by the Company in respect
of the Notes are no longer, or within 90 calendar days of the date of that opinion will no longer
be, deductible in whale or in part for corporate income tax purposes in Chile as a result of a
change or amendment, as described above. The Trustee shall be entitled to accept and rely
conclusively upon the above centificate and opinion as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event the same shall be conclusive and binding
on the Holders.

(h} Reacquisition. The Company or any subsidiary of the Company mav at
any lime purchase Motes in any manner and at any price, subject to applicable laws and
regulations, Such MNotes may be held, reissued, resold or, at the option of the Company,
surrendered to the Paving Agent for concellation.

(1 Optional Redemption Procedures. The Company will mail, or cause to be
mailed. a notice of redemption 1o each Holder {which, in the case of the Global MNotes, will be
DTC) at least 30 days and not more than 60 calendar dayvs prior to the relevant Early Redemption

Date, to the address of each holder as it appears on the register maintained by the registrar,



Motices of redemption will also be published as set forth under Section 10,1 of the Indenture. A
notice of redemption will be imevocable.

A partial redemption of the Notes shall be effected in compliance with the
requirements of DTC, or if such Notes are not held through DTC or DTC prescribes no method
of selection, on a pro rata basis, or by such method as the Trustee deems fair and appropriate.
provided, however, that the selection for redemption of a portion of the principal amount of
Motes held by a Holder must be equal to an authorized denomination. The Company has been
advised that it is DTC s practice o determine by the lot the amount of each participant in the
securities to be redeemed.

Except in the case of a defaull in payment of the applicable Early Redemption
Price, on and after the relevant Early Redemption Date interest will cease to accrue on the Notes,

Motice of any redemption shall be mailed by first-class mail, postage prepaid, at
least 30, but not more than &0, calendar days before the redemption date to Holders of Notes to
be redeemed at their respective registered addresses, For so long as the Notes are listed on the
Luxembourg Stock Exchange for trading on the Euro MTF Market, and the rules of such
Exchange require, the Company shall cause notices of redemption to also be published as
provided under Section 10.1 of the Indenture.

Motes called for redemption shall become due on the date fixed for redemption.
The Company shall pay the redemption price for any Mote together with accrued and unpaid
interest thereon through the date of redemption. On and after the redemption date, interest shall
cease to accrue on Notes called for redemption as long as the Company has deposited with the
Paying Agent funds in satisfaction of the applicable redemption price pursuant to the Indenture.
Upon redemption of any Notes by the Company, such redeemed Notes shall be cancelled.

% Denominations; Transfer; Exchange

The Motes are in fully registered form without coupons, and only in a minimum
denomination of L5 $200,000 and denominations which are integral multiples of U.5.51.000 in
excess thereof. A Holder may transfer or exchange Motes in accordance with the Indenture. The
Registrar may require a Holder, among other things, to furnish appropriate endorsements or
transfer documents and to pay any taxes and fees required by law or permitted by the Indenture.
The Registrar shall be entitled to request such evidence reasonably satisfactory to it documenting
the identity and/or signatures of the transferor and the transferee. The Registrar need not register
the transfer of or exchange (i) any MNotes selected for redemption for a period
beginning 15 calendar days before the mailing of a notice of Notes to be redeemed and ending on
the date of such mailing or (11) any Notes for a period beginning 15 calendar days before an
Interest Payvment Date.

q, Icem WIErs

The registered holder of this Note shall be treated as the owner of it Tor all
pLUrposes.

10 Lnclaimed Money



If money for the payment of principal or interest remains unclaimed for two years,
the Trustee or Payving Agent shall pay the money back to the Company at its wrillén request
unless an abandoned property law designates another Person. After any such payvment, Holders
entitled to the money must look only to the Company and not 1o the Trustee for pavment.

1. Discharpe Prior (o Redemption o Maturit

Subject to certain conditions set forth in the Indenture, the Company at any time
may terminate some or all of its obligations under the Notes and the Indenture if the Company
deposits with the Trustee LS, Dollars or LS. Government Obligations for the payment of
principal of and interest on the Notes to redemption or maturity. as the case mayv be,

12 Amendment; Waiver

(&) Subject to certain exceptions set forth in the Indenture, without the consent
of any Holder, the Company and the Trustee mav, among other things, amend or supplement the
Indenture or the Notes to cure any ambiguity, omission, defect or inconsistency: to provide for
the assumption by a successor Person of the obligations of the Company under the Indenture; to
add to the covenants of the Company for the benefit of the Holders or to surrender any right or
power herein conferred upon the Company; o provide for the issuance of Additional Notes; to
conform the text of the Indenture or the Notes to any provision of the Offering Memorandum: to
evidence the replacement of the Trustee as provided for under the Indenture; or to make any
other changes which do not adversely affect the rights of any of the Holders in any material

respect.

(b} Subject o certain exceplions set forth in the Indenture, (i) the Indenture or
the terms and conditions of the Notes may be amended or supplemented with the written consent
of the Holders of at least a majority in principal amount of the then Outstanding Motes or by
adoption of resolutions at a meeting of Holders of at least a majority of the Outstanding Motes
and (i1) any Default or Event of Default under the Indenture (except a Default in the payment of
the principal of, premium, if any, or interest on any Motes) may be waived with the written
consent of the Holders of a majority in aggregate principal amount of the then Outstanding Motes
or by adoption of resolutions at a meeting of Holders of at least a majority of the Outstanding
Motes, However, without the consent or affirmative vote of each Holder affected thereby. no
amendment may, among other things, change the interest rate with respect to any Notes or
reduce the principal amount of any Notes, or change the time for such payvments; modify the
obligation to pay Additional Amounts; change the prices at which the Notes may be redeemed by
the Company, or change the time at which any note may be redeemed; change the currency in
which, or change the required place at which. payment on principal, premium, if any, and interest
with respect to the Motes is payable; impair the right to institute suit for the enforcement of any
payment abligation on or with respect to any note; or reduce the above-stated percentage of
principal amount of Outstanding Motes whose Holders are required to consent to modify or
amend the Indenture or the terms or conditions of the Notes or 1o waive any future compliance or
past default.

13, Defaults and Bemedies



Subject to certain exceptions set forth in the Indenture, if an Event of Delault
occurs and is continuing, the Trustee or the Holders of at least 25% in aggregate principal
amount of the then Outstanding Notes may declare all the Notes to be due and payable
immediately. Certain events of bankruptey or insolvency are Events of Default, which shall
result in the Notes being due and payable immediately upon the occurrence of such Events of
Default,

Holders may not enforce the Indenture or the Notes except as provided in the
Indenture. The Trustee may refuse to enforce the Indenture or the Motes unless it receives
indemnity or security satisfactory to it. The Trustee may withhold from Holders notice of any
continuing Default or Event of Default (except a Default or Event of Default in payment of
principal or interest) if it determines that withholding notice is in their interest.

|4, T ngs with m

Subject to certain limitations set forth in the Indenture, the Trusiee under the
Indenture, in its individual or any other capacity. may become the owner or pledgee of Notes and
may otherwise deal with and collect obligations owed to it by the Company or its Affiliates and
may otherwise deal with the Company or its Affiliates with the same rights it would have it it
were not Trustee,

5. No Recourse Against Others

Mo past, present or future incorporator, director, officer, emplovee, sharcholder or
comtrolling person, as such, of the Company shall have any liability for any obligations of the
Company under the Notes or the Indenture or Tor any claims based on, in respect of or by reason
of such obligations or their creation. By accepting a Mote, each Holder waives and releases all
such liability, The waiver and release are pant of the consideration for issuance of the Motes.

6. Authentication

This Mote shall not be valid until an authorized signatory of the Trustee (or an
authenticating agent acting on its behall) manually signs the certificate of authentication on the
other side of this Note,

17 Abbreviations

Customary abbreviations mav be used in the name of a Holder or an assignee,
such as TEN COM (=tenants in commaon), TEN ENT (=tenants by the entirety), 1T TEN (=joint
tenants with rights of survivorship and not as tenants in common), CUST (=custodian) and
LYGMIA (=Uniform Gift to Minors Act),

18, CUSIP or ISIN Numbers

Pursuant to a recommendation promulgated by the Committee on
Uniform Security Identification Procedures the Company has caused CUSIP or ISIN numbers to
be printed on the Notes and has directed the Trustee to use CLSIP or ISIN numbers in notices of
redemplion as a convenience 10 Holders. No representation is made as to the accuracy of such



numbers either as printed on the Motes or as contained in any notice of redemption and reliance
may be placed only on the other identification numbers placed thereon.

19, Governing Law

This Mote shall be governed by, and construed in accordance with, the laws of the
State of New York.

20, Currency of Account; Conversion of Currency.

LS. Dollars is the sole currency of account and payment for all sums payable by
the Company under or in connection with the Notes or the Indenture. The Company shall
indemnify the Holders as provided in respect of the conversion of currency relating 1o the Notes
and the Indenture,

21, Agent for Service; Submission to Jurisdiction; Waiver of Immunities.

The parties hereto have agreed that any sult, action or proceeding arising out of or
hased upon the Indenture or the Notes may be instituted in any New York state or LS. federal
court in Mew York, New York, The parties hereto have irrevocably submitted to the jurisdiction
of such courts for such purpose and waived, to the fullest extent permitted by law, trial by jury,
any objection they may now or hereafier have to the laying of venue of any such proceeding, and
any claim they may now or hereafier have that any proceeding in any such court is brought in an
inconvenient forum and any right 1o the jurisdiction of any other courts to which any of them
may be entitled, on account of place of residence or domicile. The Company has appointed CT
Corporation System with offices currently at 111 Eighth Avenue, 13th floor, New York,

NY 10011, as its authorized agent upon whom all writs, process and summonses may be served
in any suit, action or proceeding arising out of or based upon the Indenture or the Notes which
may be instituted in anv New York state or LS. federal court in New York, New York. To the
extent that the Company has or hereafier may acquire any immunity (sovereign or otherwise)
from any legal action, suit or proceeding, from jurisdiction of any court or from set-off or any
legal process (whether service or notice, attachment in aid or otherwise) with respect 1o it or any
of their property, the Company has irrevocably waived and agreed not to plead or claim such
immunity in respect of its obligations under the Indenture or the Notes.

Mothing in the preceding paragraph shall affect the right of the Trustee or any
Holder of the Motes 1o serve process in any other manner permitted by law,

The Company shall furnish to any Holder upon written request and without
charge to the Holder a copy of the Indenture which has in it the text of this Mote in larger type.
Requests may be made to:

Rosario Norte 532, 19th Floor

Las Condes

Santiago, Chile

Attention: VP of Finance and Finance Director
Fax No.; +36 2 686 8991



ASSIGNMENT FORM
To assign this Note, fill in the form below:
(1) or (we) assign and transfer this Note to:
{Print or tvpe assignee’s name. address and zip code)

{Insert assignee’s Social Security or Tax 1.D. Number)

and irrevocably appoint to transfer this Mote on the books of the Company.
The agent may substitute another to act for him.

Date: Your Signature:
{Sign exactly as vour name appears on the other side of this Mote.)

signature Cuarantee:

(Signature must be guaranteed)

The signature(s) should be guaranteed by an eligible guarantor institution (banks, stockbrokers,
savings and loan associations and credit unions with membership in an approved signature
guarantes medallion program), pursuant to Exchange Act Rule 17Ad-15.



SCHEDULE OF INCREASES OR DECREASES IN GLOBAL NOTE

The following increases or decreases in this Global Mote have been made:

[apte of Amount of decrease Amaount of incrense Principal Amount of
Inerease or in Frincipal Amound  in Principal Amount this Global Moiae
Decrense of this Global Msie af ihis Cilabal Mode following such

decrease or increase

Signature of
authorized signadory
of Trusies or Mote
Custodian




