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 ILC actively participates in the 
financial and health industries, 

providing key services for the 
country's development.



(*) The printed version of this annual report does not include the notes to the consolidated financial statements or the 
respective management analysis, which are an integral part of the annual report. The full version is available on our website 
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 Dear Shareholders,

On behalf of the Board of Directors of ILC, I am pleased to present 
our 2017 Annual Report, which describes the Company’s major 
achievements during the year.  

Following a consolidation phase between 2012 and 2016, ILC has 
intensified its focus on the financial and health industries and has 
diversified the contribution of our subsidiaries. This process prepared 
the Company for a new chapter of growth, which has been reflected 
in our outstanding financial performance in 2017. These 
accomplishments are the result of a dedicated strategic plan, ongoing 
corporate governance and efforts to encourage excellence throughout 
the organization. 

Within the financial services industry, the insurance companies 
Confuturo and Corpseguros achieved over 100,000 annuities paid 
per month, which places them first in the industry. AFP Habitat has 
continued to be a key player in the financial sector, for both its 
financial returns and its active fiduciary role, making it a benchmark 
in the pension industry.  

We released the first public account by an AFP in Chile during 2017, 
which addressed issues relating to the industry and to Habitat. We 
continue to promote the pension education program "Let's Talk 
About Your Future", and we have been improving our coverage and 
customer services across the country, to reach over 220 locations 
throughout Chile. Finally, we achieved the best annual returns in 
the industry on all funds administered by the AFP in 2017, which 
made a significant impact on our members’ future. 

Banco Internacional has only been with the Company for two years, 
but has demonstrated its ability to generate value for ILC. The Bank 
grew at a rate significantly higher than the industry in 2017, measured 
by total loans and profit. This is the result of an organizational 
strategy that aims to be the best bank for companies in Chile.

The healthcare provider industry suffered a slowdown as a result 
of a weaker economy. However, Red Salud worked hard to maintain 
its business volumes during the period, and surprisingly achieved 
a 4% increase in medical consultations and 2% in medical tests. 

This year presented Isapre Consalud with significant challenges, 
mainly due to sustained cost increases and a vaguely defined 
regulatory landscape. Despite these setbacks, we have continued 
to develop standard and supplementary health plans tailored to the 
diverse needs of our 685,000 beneficiaries, and provided high 
quality service throughout our 56 branches and numerous platforms 
across the country.  

Vida Cámara implemented a strategic plan focused on the business, 
its people and its management model. This has resulted in improved 
financial performance, a broader beneficiary base and a greater 
share of the supplementary health insurance market.  

This year was also characterized by discussions around various 
reforms to our industries that were very important to the country 
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during presidential and parliamentary election campaigns. One of 
the main topics addressed in these discussions was pension reform, 
which was also a key issue in 2016. 

Our Company played a leading role in this debate, both through 
parliamentary discussions and using various means of communication.  

We appreciate the political desire to legislate on this issue. However, 
we believe that the bill submitted to congress in September 2017 
will not resolve the current problem. We understand that the system 
must be improved. However, this must be achieved through higher 
individual and state contributions, in addition to introducing changes 
and incentives that improve pension payments.   

The year 2017 also introduced significant challenges to our 
organizational culture. ILC is aware of the responsibility derived 
from participating in state-regulated sectors with tremendous social 
and economic significance, where we represent our industries, our 
shareholders and our controlling group. Therefore, during the year 
we defined and promoted ten corporate culture principles, launched 
an organizational culture project and implemented a system that 
reduces the corporate governance, social and environmental risks 
facing each company. This was reinforced by relocating most of our 
subsidiaries to our new corporate building in Las Condes, Santiago. 

These measures, and those we have taken over time, have far more 
than a business objective. They are a social commitment that 
represent the individual interests of each employee, customer and 
shareholder who chooses us. 

I would like to bring this message to a close by thanking our 12,500 
employees, along with our customers, suppliers and investors. 
Without them we would not have achieved this progress and our 
record financial performance for 2017. We are proud of our history, 
so we invite you to continue to contribute to the future of our 
Company and of Chile.

Yours sincerely, Sergio Torretti C. 
Chairman of the Board of ILC

Message 
from the 
Chairman
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To summarize our management, we can say that five years 
after our IPO, we have added value for our investors. This 
has been primarily through greater diversification, without 
ignoring our focus on the financial and health industries.

As stated in the Chairman’s letter, ILC is committed to every 
customer and member. Therefore, we are concerned for 
Chile’s development. The country needs to enact legislation 
that adapts current pension and health insurance regimes 
to our new circumstances, to a country that has changed 
demographically, where people have a longer life expectancy. 

To conclude, I would like to thank all our employees, customers, 
suppliers and investors. This historical 2017 would not have 
been possible without them, making us deeply proud of our 
efforts. I want to encourage us to continue building ILC into 
a group of leading companies with a fundamental role and 
unwavering commitment to the future of the country.

Yours sincerely,
Pablo González F.

Chief Executive Officer of ILC
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Greetings, I am writing to you to review ILC’s management efforts 
during 2017, where we achieved our best financial performance 
ever, combined with substantial growth at most of our subsidiaries. 
In particular, our consolidated profit(1) increased by 80% compared 
to 2016, mainly explained by increased contributions from Confuturo, 
Corpseguros, Consalud, Vida Cámara, AFP Habitat and Banco 
Internacional. 

AFP Habitat remained the market leader in profitability and in 
assets under management in Chile. It achieved the highest returns 
on every fund it manages during 2017 compared with its competitors, 
with annual returns ranging between 1.53% in real terms for Fund 
E and 15.76% for Fund A. Assets under management increased 
12% over the previous year end, reaching US$58 billion, which 
represents 27% of the AFP industry in Chile. 

Habitat Peru has been operating for four years, and achieved 
significant financial, operational and commercial success. By the 
end of 2017, Habitat had captured a 17% market share in terms of 
active members, achieved the highest annual profitability in every 
fund managed and contributed positive results for the first time in 
its history. 

On a consolidated level, AFP Habitat reported an increase in profit 
before returns on legal cash reserves of 3% with respect to 2016. 
This is mainly explained by higher revenue in Chile and Peru, which 
increased by 9% compared to the previous year. 

Confuturo and Corpseguros maintained their leadership in the 
annuities industry as the fourth and second largest companies, 
respectively, in terms of premiums and assets under management. 

Premiums in the annuity industry fell by 13% in real terms during 
2017. However, Confuturo and Corpseguros were able to counteract 
this effect with improved investment yields. This basically stems 
from greater returns on real estate properties, in addition to improved 
domestic and international equity investments. All these effects 
combined to give these companies record financial performance, 
as their profit reached Ch$81 billion, which is double last year’s 
result.

Ten Walmart shopping centers were acquired in 2016 for a total 
of US$650 million. Since then, the Company has been actively 
focusing on this type of investment. In June 2017 Confuturo and 
Corpseguros sold an office building in the Nueva Las Condes sector, 
which generated a gain after tax of UF 0.9 million. 

Message from the 
CEO

Banco Internacional achieved outstanding performance and 
operational improvements in the financial sector. This organization 
welcomed over 600 new corporate banking customers, in addition 
to a 24% increase in commercial loans, far higher than the 4% 
achieved by the Chilean banking industry. It reduced risk expenditure 
as a percentage of its gross operating income, which is the result 
of a more robust customer portfolio with greater guarantee coverage.

The Bank also improved its efficiency, and these effects combined 
to achieve a return on equity of 12.3% at the end of 2017, while in 
2015 it barely reached 0.1%. These are the results of intense internal 
effort and work with customers in order to become the best bank 
for companies in Chile.

The year 2017 was a slow year for healthcare providers in Chile. 
Operating income for Red Salud fell due to a weaker economy. This 
resulted in decreased hospital and critical patient activity, particularly 
in terms of elective surgery. 

Nevertheless, Red Salud suffered least among Chilean healthcare 
providers from these reductions in demand. This is mainly due to 
the operational excellence plan launched by this organization in 
2015, which encouraged disciplined management and enabled it 
to deal with the weak economic conditions. 

Red Salud continues to focus its resources on shaping and consolidating 
a first-class private healthcare network throughout Chile, which is 
reflected in its market share of 27% by medical consultations, 20% 
by surgeries and 14% by occupied bed days.   

Consalud increased its number of beneficiaries by 3% with respect 
to the end of 2016, to reach 685,000 people. Its operational income 
improved by Ch$6 billion, which is mainly due to increased revenue 
and decreased health insurance claims. The company implemented 
an operational efficiency plan at the end of 2016, which provided 
it with greater control over its costs and fixed expenses. 

Vida Cámara Chile changed its image and brand during 2017 in 
response to its recent strategic shift. The new plan was based on 
three pillars: growing its portfolio through a strong commercial 
drive, renewing its leadership style and introducing a new culture, 
and lastly focusing on the profitability of supplementary health 
insurance. These efforts resulted in profit of Ch$4,205 million for 
2017. Health insurance experienced an improvement in operating 
margins, as a result of increased premium collection, together with 
new products being introduced.

(1) Extraordinary gains and losses are not included for analysis purposes.
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24+8+21+27+20+A 34+1+5+54+6+A
Health: 24.4%
Housing: 7.3%
Training: 21.6%
Welfare: 26.7%
Other: 20.0%

Health: 34.9%
Housing: 0.4%
Training: 5.0%
Welfare: 54.6%
Other: 5.1%

CChC Investment in Social Projects (2008 - 2017)
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CChC Investment in Social Projects by Area in 2017 

Area 2017 Investment 
(US$ million)

% Change 2016 Number of 
Benefits Provided 

in 2017

% Change 2016

Health  4.7 9.2%  92,223 19.0%

Housing  1.4 36.2%  1,071 (25.8%)

Training  4.2 3.3%  13,193 (7.2%)

Welfare  5.1 11.6%  144,441 (1.8%)

Others  3.9 (17.1%)  13,509 55.8%

Total  19.3 3.5%  264,437 6.2%

CChC Investment in Social Projects by Amount by 
Area in 2017

CChC Investment in Social Projects by Number of 
Benefits by Area in 2017

US$19.3 
million 264,437

2.1 Our Controller: 
CChC
In 1951 a group of professionals and entrepreneurs in the construction 
industry decided to join forces and form an association to represent 
the sector before authorities and the community. Thus the Chilean 
Chamber of Construction (CChC) was born, with a strong sense 
of social purpose and focus on contributing to the welfare and 
future of workers in this sector. This initiative gradually began to 
take hold and the organization began to specialize. Thus, in 1980 
it launched ILC, CChC’s investment company. 

The current structure of the Company means that 67% of ILC’s 
dividends are paid to the CChC, while the remaining 33% is 
distributed among the other shareholders. The Chamber manages 
this percentage, transferring part of its profit directly to CChC 
Social, to be invested in social projects that primarily benefit 
construction workers and their families. This process is regulated 
and sets the percentage of profit to be spent on social investment 
projects. Meanwhile, the remaining profit is held in a fund that 
earns interest to provide long-term funding for the Chamber. 

CChC Social consists of several organizations that are made available 
to CChC member companies. By purchasing their services and 
incorporating their social projects, these member companies fulfill 

their commitment to improve the quality of life of their workers 
and their families.

Various programs were carried out in 2017, organized into four 
principal areas: 

1 Health: Focusing on worker welfare by implementing 
programs such as the Build at Ease Hospitalization Plan (Plan 
de Hospitalización Construye Tranquilo), arranging preventive 
medical screenings, monitoring and preventing diseases 
commonly found in the construction sector such as skin 
cancer and vision problems and arranging dental and nutrition 
programs, among other initiatives. 

2 Housing: Bringing construction workers closer to their 
dream of home ownership, through the Rent Contribution 
(Aporte al Arriendo) and Close to Buying Your Own House 
(A Pasos de tu Casa Propia) programs, among others.

3 Training: Promoting education and training initiatives, 
which are essential to the professional development of 
construction workers. These include courses on building 
trades, household sustainability workshops, training and 
certification in building trades, foundation and substructure 
programs, among other projects.

4  Welfare: Contributing to comprehensive worker 
development through social assistance, cultural and sports 
initiatives. These include projects such as social care on site, 
support for unemployed construction workers, support for 
retired construction workers, training in values, scholarships 
for construction entrepreneurs, developing culture, football 
master class, among others.

Further information can be found on our website: 
http://www.cchc.cl/uploads/archivos/archivos /
GuiaProgramasSociales_2017.pdf
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Ch$8,777,355 million

ILC Stock Performance vs. IPSA Since IPO in July 2012

ILC Profit and ROE

180.0

160.0

140.0

120.0

80.0

60.0

40.0

20.0

0.0

7/19/2012

ILC Opening 
Value Ch$7,061

IPSA Opening 
Value 3,813

ILC Closing Price 
2017 Ch$11,635

IPSA Closing Price 
2017 4,211

7/19/2013 7/19/2014 7/19/2015 7/19/2016 7/19/2017

Profit (Ch$ million) ROE

2016

29
4,

73
8

Ch$1,711,240 million

Ch$150,070 million

12,562

AA+

18.3%

Ch$811,380 million

US$69.1 billion

Revenue

Operating income

Risk rating

 (Feller Rate and ICR)

Consolidated employees

ROE

Total assets

Total equity

Assets under management (AFP Habitat, 
Confuturo and Corpseguros)

2012

83
,0

31

2013

84
,4

05

2017

12
9,3

78

2014

69
,2

18

2015

72
,4

82

49.6%

14.5%14.3%18.4%19.0%

IPSA (without dividends)
Source: Santiago Exchange, 
Bloomberg

ILC

18.3%
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2.2 ILC at a Glance 

ILC is a Chilean publicly listed company founded in 1980 in Santiago. 
The Company participates in the financial and health sectors 
through various companies such as AFP Habitat (pension funds), 
Confuturo and Corpseguros (life insurance), Banco Internacional 
(banking), Red Salud (outpatient and inpatient healthcare network), 
Isapre Consalud (mandatory health insurance) and Vida Cámara 
(supplementary health insurance). 

ILC currently operates in Chile and Peru with more than 12,500 
employees. The Company is controlled by the Chilean Chamber of 
Construction (CChC), one of the oldest trade associations in the 
country. ILC and CChC share a commitment to developing sustainable, 
long-term relationships with each stakeholder group.

Mission: To improve quality of life for everyone, by providing 
efficient and accessible services in the financial and health sectors, 
thereby creating value, efficiency and sustainability.

Vision: We want our subsidiaries to become leading companies 
that can sustainably meet pension and healthcare needs, while 
continually increasing shareholder value, within the values and 
principles established by CChC. 

Values: ILC promotes values including ethics, service vocation, 
customer focus, work excellence and team work. We also seek to 
educate on savings and health issues, in order to improve our 
members’ quality of life and wellbeing.

AFP Habitat: 64%
Banco Internacional: 14%
Red Salud: 12%
Inv. Confuturo: 5% 
Consalud: 4%

Inv. Confuturo: 58%
AFP Habitat: 31%
Consalud: 7%
Banco Internacional: 4%
Red Salud: 3%
Vida Cámara: 2%
Other: -4%

Dividends received by ILC in 2017

ILC Profit for 2017

Corpseguros distributed Ch$13,897 million in dividends, which 
were used by Inversiones Confuturo to make principal and interest 
payments on its financial obligations.

Ch$129,378 
million

Ch$37,310 
million
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▶ ILC is registered 
with the SVS and 
successfully issues 
its first bond on 
the local market.
▶ Vida Cámara 
enters the health 
and life insurance 
market.

Citigroup 
completes its joint 
venture agreement 
with ILC regarding 
the ownership of 
AFP Habitat and 
now owns 67% of 
the Company.

▶ AFP Habitat enters Peru, 
after winning the first tender 
for new members in the private 
pension system for two years.
▶ Vida Cámara enters Peru, 
after winning part of the first 
tender for Disability, Survivor 
and Burial Expenses Insurance 
(SISCO). 
▶ ILC acquires 67% of 
Inversiones Confuturo 
(formerly Corp Group Vida 
Chile), thus consolidating 
Confuturo (formerly Corpvida) 
and Corpseguros.

▶  ILC successfully 
completes an initial 
public offering, 
raising US$468 
million. This is 
the biggest IPO in 
Chile.

▶ The Company 
changes its name 
to Inversiones la 
Construcción S.A.

▶  ILC increases the capital of 
Inversiones Confuturo to acquire 
all the shares in Confuturo.
▶  Vida Cámara operates a new SIS 
tender awarded in Chile.

▶ ILC acquires 50.9% of 
Banco Internacional and 
50.1% of Factoring Baninter 
S.A. and Baninter Corredora 
de Seguros, thus entering the 
Chilean banking market.
▶ Red Salud structurally 
reorganizes its regional 
hospitals.
▶ ILC increases the capital of 
Inversiones Confuturo by UF1 
million.

▶ ILC forms a partnership with 
Prudential Financial Inc. to share 
ownership of AFP Habitat.
▶ ILC increases the capital of 
Inversiones Confuturo by UF1 
million, and acquires 100% 
interest. 
▶ ILC acquires 100% of Red 
Salud. 
▶  ILC sells its interests in 
iConstruye and Desarrollos 
Educacionales.

ILC directly 
acquires Vida 
Cámara Peru, 
so that Vida 
Cámara Chile 
can concentrate 
on selling and 
marketing 
complimentary 
health and life 
insurance.

 2011  2012  2013 2014  2015  20172016

Penetrating the Market, 
Other Areas and Borders

From Consolidation to 
Growth
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2.3 History
Our Origins

Sociedad de 
Inversiones 
y Rentas La 
Construcción 
S.A. became 
the investment 
vehicle for the 
Chilean Chamber 
of Construction 
(CChC). Its 
purpose is 
to invest in 
social welfare 
institutions, 
insurance 
companies, 
hospitals, 
educational 
establishments 
and electronic 
services.

ILC participates 
in the new 
individual social 
security system 
established 
in D.L. 3,500, 
as a founding 
shareholder of 
AFP Habitat in 
Chile.

ILC creates 
Compañía de 
Seguros de Vida La 
Construcción.

ILC forms a private 
corporation called 
“Instituto de Salud 
Previsional de la 
Construcción”, 
better known as 
Isapre Consalud, 
under a new 
legal regime for 
healthcare.

ILC forms a 
partnership with 
Citigroup to 
jointly control 
AFP Habitat.

ILC enters 
education by 
creating the 
Desarrollos 
Educacionales 
network.

The statutes of 
Isapre Consalud 
are amended and 
Megasalud, a 
leading outpatient 
and dental 
provider in Chile, is 
spun off.

ILC enters the 
information 
technology 
industry 
by creating 
iConstruye.

ILC leaves the 
life insurance 
sector by 
selling its 100% 
interest in 
Seguros de Vida 
la Construcción.

Red Salud is 
created as the 
parent company 
for all of ILC’s 
healthcare 
companies.

ILC returns 
to the life 
insurance 
sector by 
creating 
Compañía de 
Seguros Vida 
Cámara, which 
is awarded a 
proportion of 
the first tender 
of Disability 
and Survivor 
Insurance (SIS) 
in Chile.

1981 1984  1985  1996  1997  2000  2001  2004  2008  20091980
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The role performed by our subsidiaries and associates within their industries is described below. 

40.3% 

99.9%

50.6%

99.9%

99.9%

99.9%

1981

2013

2015

2008

1984

2011

Financial

Financial

Financial

Health

Health

Health

Pension funds

Life insurance

Banking

Healthcare provider

Health insurer 

Health insurer 

Ownership Interest 
ILC (%)

Entry 
ILC

Sector Industry Reported 
business

/

Other 
companies:

Vida Cámara Peru, Baninter Factoring and Baninter Corredores de Seguros will not be described in detail, 
as none of these subsidiaries represent more than 1% of the consolidated assets of ILC.

Non-insurance 
non-banking

Non-insurance 
non-banking

Non-insurance 
non-banking

Insurance

Insurance

Banking
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2.4 Our 
Subsidiaries and 
Associates

20



22 23

History / 2017 Highlights
AFP Habitat is a publicly held corporation formed in 1981 when the 
new individual pension system was introduced. The Chilean Chamber 
of Construction was a founding shareholder. 

After consolidating its position in the Chilean market, the Company 
began its international expansion to continue growing. In June 2013, 
AFP Habitat launched operations in Peru by incorporating all new 
workers who chose the new private pension system, after winning 
the first two tenders by offering the lowest mixed commission. The 
number of active members in Peru had reached 1,113,971 as of 
December 31, 2017, which represents market share of 17% and 
assets under management of US$1,690 million.

ILC formed a partnership with Prudential Financial Inc. in March 
2016 to share ownership of AFP Habitat and strengthen its presence 
in the Latin American pension industry. Prudential is a leading 
global financial services company with 140 years in the business 
and operations in over 40 countries. This partnership should 
incorporate the best multinational practice at Prudential with the 
local experience of Habitat in Chile and Peru. 

AFP Habitat maintained its leadership position in terms of returns 
and assets under management. It is the second largest pension 

fund manager in terms of members and contributors in Chile. AFP 
Habitat was recognized as "AFP of the Year" according to the Pro 
Latin America Fund and it was included in the Dow Jones Sustainability 
Index for Chile and for MILA. 

Finally, AFP Habitat has continually taken an interest in contributing 
to the current debate on pension reform. The company continued 
its pension education program, Let's Talk About Your Future 
(Hablemos de tu Futuro), and launched the Get Interested in your 
Future (Ponle Interés a tu Futuro) campaign. AFP Habitat presented 
the first annual open account by an AFP in Chile, in order to explain 
the company’s management achievements regarding assets under 
management and service quality, while summarizing how the 
pension system generally functions. 

Mission
We want to improve quality of life for our customers by 
providing excellent pension service.

Vision
We want people in Chile to be optimistic about their retirement 
and appreciate the importance of saving.
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21+27+17+14+13+8+A19+29+16+15+15+6+A

27+25+20+19+5+4+A

20+36+23+8+7+6+A

Summary of the Chilean Pension Fund Industry in 2017:

1.45%  

616

AFP Capital

0.41%

537

AFP Cuprum

0.77% 

680

1.48% 

1,380

AFP Modelo

1.44% 

793

AFP ProvidaAFP Habitat

1.27%

866

AFPs

Commission

Average 
taxable 
salary

(% of taxable salary, 
limited to UF75.7 at 
the close of 2017)

(Ch$ 
thousands)

Members
10.4 million

Contributors
5.4 million

Pensioners
1.5 million

97% are dependent employees

21%21%19%

AFP Habitat: 21%
AFP Provida: 36% 
AFP Capital: 23%
AFP Cuprum: 8%
AFP Planvital: 7% 
AFP Modelo: 6%

AFP Habitat: 27%
AFP Provida: 25%
AFP Cuprum: 20% 
AFP Capital: 19% 
AFP Modelo: 3%
AFP Planvital: 3%

AFP Habitat
Industry

AFP Habitat: 21%
AFP Provida: 28% 
AFP Capital: 17%
AFP Modelo: 14%
AFP Planvital: 13% 
AFP Cuprum: 8%

AFP Habitat: 19%
AFP Provida: 29%
AFP Capital: 16%
AFP Planvital: 15%
AFP Modelo: 15% 
AFP Cuprum: 6% 

Assets Under Management
US$211 billion 

Distribution of Assets Under 
Management

by Fund Type

2017 Real Annual Yield by 
Fund

27% AE

BD

C

A: 16%
B: 16%
C: 37%
D: 17%
E: 15% 

E A
Lower risk Higher risk

A B C D E

15
.8

%

12
.3

%

8.
0%

3.6
%

1.5
%

15
.4

%

11
.8

%

7.5
%

3.1
%

1.0
%

Exchange rate: Ch$614.75/US$. Source: Superintendency of Pensions

AFP Planvital
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Year 2017 2016 Change %

Revenue Ch$181,889 million Ch$167,337 million 8.7%

Operating income Ch$102,713 million Ch$93,694 million 9.6%

Return on legal cash 
reserves

Ch$29,139 million Ch$14,761 million 97.4%

Profit Ch$104,076 million Ch$87,657 million 18.7%

Male employees 650 608 6.9%

Female employees 959 922 4.0%

Shareholder 
Structure

40.29%

40.29%
19.42%

ILC (through Inversiones Previsionales 
Dos SpA)

Prudential (through Inversiones 
Previsionales Chile SpA)

Others (listed on Santiago Exchange )

Key Figures 

Products
AFP Habitat participates in the pension industry, which is regulated by Decree Law 3,500 
in Chile. It manages retirement savings funds, which include:

▶ Mandatory retirement savings 

▶ Voluntary retirement savings 

▶ Voluntary savings

▶ Pension payments under scheduled and temporary withdrawal programs 

Service Network
AFP Habitat has offices in 220 locations in Chile, due to a network of:

26 branches

22 mobile branches

5 service centers

3 service points in shopping malls

The company has a website, call center, mobile applications and a network of digital 
platforms in order to better serve its members.

2017 Annual Report /  Our Company
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Mission
To safeguard financial security for our customers throughout their life, through excellent 
services, provided by a highly competent and motivated team, who always behave 
responsibly and ethically, while securing expected profitability for shareholders.

Vision
To be a benchmark in the insurance market

History / 2017 Highlights
Confuturo (formerly Corpvida) began in 1989 as Compensa 
Compañía de Seguros de Vida S.A.

The company has been controlled by ILC since November 2013, 
under its strategy of sustainable growth in annuities, insurance and 
savings. ILC increased the capital of Inversiones Confuturo in July 
2014 to finance the purchase of the Confuturo shares owned by 
Mass Mutual, leaving it with a 100% interest.

ILC increased the capital of Inversiones Confuturo in December 
2015 and March 2016, which in turn increased Confuturo's capital 
by UF 2 million in order to support its significant growth.

Corpseguros began in 2001 when ING Seguros de Vida acquired 
the company from Aetna. The SVS approved the bylaw reform and 
spin-off of ING Seguros de Vida S.A. in 2009, which produced ING 
Seguros de Rentas Vitalicias S.A. CorpGroup Interhold S.A. bought 
100% of ING Seguros de Rentas Vitalicias S.A. on November 10, 
2009, and changed its name to Corpseguros S.A. ILC became a 

shareholder and controller in November 2013 following its acquisition 
of the parent company Inversiones Confuturo.

Confuturo in conjunction with Corpseguros achieved a milestone 
in 2017 when they exceeded 100,000 annuities paid per month, 
which ranks them in first place in the industry. The companies 
reached fourth place by premiums within the annuity industry, and 
second place by assets under management. Finally, Confuturo and 
Corpseguros owned the largest real estate portfolio in the industry, 
which totals UF48 million, in accordance with the investment 
strategy implemented over the past few years. 
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Summary of the Chilean Life Insurance Industry in 2017:

Insurance Life

Health

Credit life

Insurance with savings 
component (single 
investment accounts)

Annuities

Others

General

Life

Pensions Paid
14.7 million

Annuities 47%
Scheduled Withdrawal 
53%

Insurance 
Companies

AFPs

12 %
2 % 8 %

9 %
6 %

Annuity Premiums 
UF 92 million

Existing Annuity Policies
589,000

Assets Under Management 
UF1,427 million

Confuturo: 12%
Corpseguros: 2%
Penta Vida: 19%
Metlife: 19%
Consortium: 15%
Other: 34%

Confuturo: 10%
Corpseguros: 8%
Consortium: 16%
Metlife: 15%
Bice Vida: 11%
Other: 41%

Confuturo: 9%
Corpseguros: 6%
Consortium: 17%
Metlife: 14%
Principal: 9%
Other: 45%

Source: Financial Market Commission, Chilean Insurers’ Association (AACh)

/

10%
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Confuturo Products

▶ Annuities

▶ Consumer loans for pensioners

▶ Voluntary retirement savings

▶ Individual life insurance

▶ Mass-market insurance

Corpseguros Products

▶ Annuities

▶ Consumer loans for pensioners

Year 2017 2016 Change %

Premium income Ch$46,022 million Ch$126,463 million (63.6%)

Interest and indexation income Ch$135,392 million Ch$117,402 million 15.3%

Operating income Ch$38,705 million Ch$26,451 million 46.3%

Profit Ch$34,268 million Ch$22,474 million 52.5%

Male employees 24 27 (11.1%)

Female employees 57 57 0.0%

Year 2017 2016 Change %

Premium income Ch$346,283 million Ch$382,630 million (9.5%)

Interest and indexation income Ch$213,570 million Ch$153,431 million 39.2%

Operating income Ch$67,722 million Ch$31,382 million 115.8%

Profit Ch$46,631 million Ch$19,876 million 134.6%

Male employees 290 283 2.5%

Female employees 506 526 (3.8%)

Principal Confuturo Figures

Principal Corpseguros Figures

Service Network
Confuturo and Corpseguros operate throughout Chile using a 
network of 19 branches from Arica in the extreme north to Punta 
Arenas in the extreme south. 

The company has a website, call center and a network of digital 
platforms in order to improve its customer service. This enabled 
it to attend 43,000 beneficiaries over 90,000 times in 2017.

Shareholder Structure

99.99%
0.01%

Inversiones Confuturo

ILC

2017 Annual Report /  Our Company/
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Our Dream
To lead the corporate segment of the Chilean banking industry.

Our Common Purpose
To create growth opportunities

History / 2017 Highlights
Banco Internacional was formed on February 1, 1944, when the Superintendency of Banks 
licensed Banco Israelita, which opened its doors to the public on July 17, 1944. The bylaws 
of the institution were reformed in 1981 and it was renamed Banco Internacional. In 2007 
new business areas were developed such as leasing, factoring, large corporations segment, 
real estate finance, private banking and retail banking.

In September 2015, the Superintendency of Banks and Financial Institutions approved ILC's 
acquisition of shares in the bank. After a takeover bid and a subsequent capital increase 
of Ch$20,000 million, ILC owned a 50.6% interest in the bank. 

Banco Internacional achieved its best financial performance in 2017, with profit of Ch$12 
billion and return on equity of 12.3%. It was ranked third in the industry by percentage 
growth in commercial loans by capturing 600 new customers in the corporate banking 
segment. It inaugurated a new business center in Temuco, which complements the new 
centers in Rancagua and La Serena. 

Banco Internacional successfully returned to the capital market by placing a five-year 
subordinated bond for Ch$52 billion at 4.68%, with demand reaching 1.7 times the bonds 
available.

Finally, Banco Internacional changed its core banking software in 2017, and achieved 
significant improvements in efficiency, bringing it in line with industry standards in this 
area.
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Total Loans
US$ 257 billion

Market Share
Total Loans

Commercial Loans by Loan 
Value 
US$ 146 billion 

Commercial: 57%
Mortgage: 29%
Consumer: 14%

Micro: 3% 
Medium: 9%
Small 8%
Large: 17%
Mega: 62%

Micro: 69% 
Small 26%
Medium: 3%
Large: 1%
Mega: 0.2%

Banco Internacional: 0.7%

Summary of the Chilean Banking Industry in 2017:

Commercial Loans by Number 
of Borrowers
1.4 million

Micro: Loans < UF500; Small: UF500 < Loans < UF4,000 
Medium: UF4,000 < Loans < UF18,000; Large: UF18,000 < Loans < UF200,000 
Mega: UF200,000 < Loans
Exchange rate: Ch$614.75/US$. Source: Superintendency of Banks and Financial Institutions

57+29+14+A

69+26+3+1+1+A
Banco Internacional: 1.2%

Market Share
Total Commercial Loans
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Products
▶ Corporate Banking: checking accounts, lines of credit, insurance, lending, state guarantees, 

foreign trade, leasing, factoring, investments, cash management, treasury, among others.

▶ Retail Banking: checking accounts, lines of credit, insurance, mortgages, investments, 
online time deposits, among others.

Service Network
Banco Internacional operates throughout Chile using a nationwide network of 11 branches 
and 3 business centers. 

The Bank has a website, call center, mobile applications and a network of digital platforms, 
in order to bring it closer to its customers. This network enabled Banco Internacional to 
complete 6,238 transactions in 2017. 

Year 2017 2016 Change %

Net interest income Ch$31,498 million Ch$28,334 million 11.2% 

Net fee and commission income Ch$4,352 million Ch$3,369 million 29.2% 

Operating income Ch$14,902 million Ch$10,583 million 40.8% 

Profit Ch$12,121 million Ch$9,449 million 28.3% 

ROE 12.3% 9.8% +258 basis points

Male employees 290 285 1.8%

Female employees 214 184 16.3%

Key Figures 

Shareholder Structure

50.6%

48.8%
0.6%

ILC (through ILC HoldCo SpA)

BI HoldCo SpA

Others

2017 Annual Report /  Our Company
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Mission
To help people live longer and better with comprehensive medical 
and dental care focused on the patient and their families. Our 
commitment is to provide a wide range of services, to high quality 
standards, in accordance with the principles and values of the 
Chilean Chamber of Construction. 

Vision
To become a national benchmark for private medical and dental 
healthcare, recognized for its wide range of services, its prestige, 
its excellent working environment and its capacity to respond to 
the healthcare needs of a large part of the population.

History / Milestones 2017
Red Salud was incorporated in April 2008, with the objective of 
developing a national network of healthcare providers. From 2008 
to 2015, Red Salud’s efforts were focused on implementing and 
launching a significant expansion plan that included new hospitals 
and medical centers throughout Chile.

However, since 2015 this strategic focus has changed. This change 
in strategy was complemented by changes in management, which 
carried out a demanding plan that focused on operational profitability, 
strong cost control and corporate restructuring.

Red Salud is currently implementing a strategic plan with the aim 
of becoming the leading private healthcare provider network  in 
Chile. This plan has three stages, which begins with corporate 
restructuring, then designing and implementing a strategy based 
on operational excellence and continuing with consolidating the 
network. The organization is currently reviewing its processes, 
taking advantage of synergies, unifying functions, encouraging 
internal referral, consolidating the corporate team’s role and several 
additional initiatives. These measures enabled Red Salud to more 
skillfully navigate the market in 2017, marked by lower activity 
across the industry as a result of a weaker economic cycle. The 
company will continue implementing this plan, which aims to 
strengthen its operational excellence, as this industry is vital to the 
development of the country. 

Service Network
Red Salud has an extensive network of outpatient centers and 
hospitals throughout Chile, which includes 984 beds, 905 medical 
consultation rooms, 101 emergency treatment rooms, 370 dental 
treatment rooms, 75 operating rooms, 20 CT scanners and 16 
magnetic resonance imaging units.

Outpatient Care Centers (Megasalud): 

31 Outpatient Care Centers throughout Chile 

Private Hospitals in the Metropolitan Region: 
Tabancura, Avansalud and Bicentenario

Private Hospitals in Other Regions: Iquique, Elqui in La 
Serena, Integral in Rancagua, Valparaiso, Mayor in Temuco and 
Magallanes in Punta Arenas.

Associate Hospital: Viña del Mar

Oncosalud: Oncological network with 12 care centers throughout 
Chile

This infrastructure enabled Red Salud to provide 3.4 million medical 
consultations and 6.2 million medical tests and perform more than 
80,000 surgeries during 2017, making it a leading private healthcare 
provider in Chile.

During 2017, 20 new beds were added to the Mayor Hospital and 
25 to the Avansalud Hospital.  
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Summary of the Chilean Private Healthcare Provider Industry:

Payment Source for
Private Health Services

Hospitals
348

Beds
38,362

Private health insurance (Isapres): 58%
State health insurance (Fonasa): 42%

Public Hospitals: 68% 
Private Hospitals: 18%
Institutional Hospitals: 9%
Other: 5%

Public Hospitals: 55%
Private Hospitals: 24%
Psychiatric and Geriatric Hospitals: 11%
Institutional Hospitals: 5%
Other: 6%

*Hospitals with 10 or more beds
Source: Size of the Private Health Sector in Chile - 2016

Total Services
339 million

Public Sector: 63%
Private Sector: 37%

63+37+A
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Year 2017 2016 Change 
%

Revenue Ch$348,758 
million

Ch$335,858 
million

 3.8%

Operating 
income

Ch$18,406 
million

Ch$21,966 
million

(16.2%)

EBITDA Ch$34,902 
million

Ch$37,023 
million

(5.7%)

EBITDA 
margin

10.0% 11.0% ( 102 basis 
points)

Profit Ch$3,586 
million

Ch$7,407 
million

(51.6%)

Male 
employees

1,494 1,603 (6.8%)

Female 
employees

5,605 5,524 1.5%

Key Figures 

Shareholder Structure

99.99%
0.01%

ILC

Chilean Chamber of Construction

National Coverage 

Outpatient Services
Megasalud Centers:

Metropolitan Region:

Agustinas, Alameda, Conchalí, 
Estación Central, Gran Avenida, 
Kennedy, La Florida, Maipú, Ñuñoa, 
Providencia, Puente Alto, Quilicura, 
San Bernardo

Other Regions:

Arica, Iquique, Calama, Antofagasta, 
La Serena, Viña del Mar, Valparaíso, 
Quilpué, Rancagua, Talca, Chillán, 
Concepción, Los Ángeles, Temuco, 
Valdivia, Osorno, Puerto Montt, 
Punta Arenas

2017 Annual Report /  Our Company
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Mission
To be the best health insurance provider (Isapre), helping policyholders 
access effective health solutions.

Vision
To contribute to the social welfare of the country by providing 
people with access to high quality, prompt healthcare solutions.

History / Milestones 2017
Consalud began in 1983 as a private health corporation that provided 
medical care. Between 1984 and 1998, Isapre Consalud became a 
first-class private healthcare network, and installed the latest 
infrastructure at 33 medical and dental centers throughout Chile.

In 2000, Isapre Consalud was divided into three areas: health 
insurance, hospital and outpatient healthcare, and support and 
investment. Consequently, Consalud became a health insurance 
provider, dedicated exclusively to providing private health plans.

During 2017 it continued with the "Consalud Guides You” initiative, 
by responding to 1.1 million inquiries from beneficiaries through its 
contact center and branches throughout Chile. Consalud was the 
first company in Chile to train its executives how to communicate 
using sign language and it promotes inclusion with similar specific 
measures. Consalud has continued to actively manage its products 
during this change process in order to provide plans and supplementary 
services tailored to people's needs. Therefore, Consalud achieved 
significant commercial growth by selling 85,000 health policies 
during 2017, 13% higher than the previous year.

Products
Consalud provides health insurance solutions, offering plans and 
supplementary policies that improve protection for its policyholders, 
through:

Plans: Free choice, single provider, and preferred provider plans

Supplementary Services: Obtaining stem cells, sports 
protection, surgery in Santiago, dental coverage, healthcare coverage 
when unemployed, protected child, free choice catastrophic coverage, 
telephone doctor, protected family, click doctor, prescription drug 
coverage, travel assistance.

Service Network
Isapre Consalud operates throughout Chile through a network of 
56 branches and healthcare centers. 

The company has a website, call center, mobile applications and a 
network of digital platforms, in order to better serve its members. 
Through these platforms, Isapre Consalud attended over 3 million 
customer consultations during 2017.

Shareholder Structure

99.99%
0.01%

ILC

Chilean Chamber of Construction

Key Figures*
Year 2017 2016 Change %

Revenue Ch$442,675 
million

Ch$400,551 
million

10.5%

Claims rate 84% 88% (344 basis 
points)

Profit Ch$9,572 
million

Ch$3,617 
million

164.6%

Male employees 653 599 9.0%

Female 
employees

1,575 1,429 10.2%

*Under IFRS
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Group A: 24%21+21+21+19+14+4+A Army

Air 
Force

Navy

(7% of the taxable salary, limited 
to UF 75.7) State

Isapre
Beneficiaries 3.3 million

Insurer State Health Insurance 
(Fonasa):

Beneficiaries 13.6 million

Others
Beneficiaries 1.2 million

Group B: 33%

Group C: 15%

Group D: 27%

Armed Forces:

Uniformed 
Police

21%

BanmedicaNueva 
Masvida

Vida Tres

136,397 129,460 181,007 121,406 125,880

Cruz Blanca

104,477

ColmenaConsalud

83.7% 85.6% 88.5% 85.6% Not 
Available

84.9%

Private Health 
Insurance 
(Isapres)

Average Monthly 
Contributions 

Claims Rate

(Ch$)

(Cost of sales/revenue) 

(Open)

Source: Superintendency of Health, Size of the Private Health Sector in Chile - 2016, Financial 
Statements for Isapres 2017

Summary of the Mandatory Health Insurance 
Industry:

Consalud: 21%
Banmédica: 21%
Cruz Blanca: 21%
Colmena: 19%
Nueva Masvida: 14%
Vida Tres: 5%
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Vision
To be the best company so people can live better lives.

Mission
To support our customers with expert health and life insurance 
protection, delivering simple, transparent solutions through a 
committed, approachable team.

History / Milestones 2017
ILC acquired the Chilean subsidiary of  RBS Seguros de Vida S.A. 
and renamed it Compañía de Seguros Vida Cámara S.A. 

Later that year, Vida Cámara participated in the first Disability and 
Survivor Insurance (SIS) tender in Chile and was awarded 27% of 
the total member portfolio in the system. This percentage increased 
to 36% after the second tender.

Vida Cámara entered the group life, health and catastrophes 
insurance market in 2012 by implementing highly reliable predictive 
simulation models.

Vida Cámara redefined its strategy in 2016 to focus exclusively on 
group life and health insurance. The change involved renewing and 
expanding its range of plans and modernizing its services for 
companies and policyholders. These changes were accompanied 
by organizational changes.

Finally, in 2017 Vida Cámara implemented 2017-2020 Strategic 
Plan, which aims to make the company a top-three player in the 
group health and life insurance market. This new road map is based 
on three themes: growing the customer portfolio through a strong 
commercial drive; renewing leadership style and introducing a new 
culture; and focusing on and carefully managing the healthcare 
sector. 

These changes yielded significant results such as 14% annual 
growth in group health insurance premiums. Various commercial 
initiatives were implemented during 2017 such as adding new 
reimbursement channels, accelerating payment procedures through 
partnerships with banks, establishing new partnerships with clinical 
providers and pharmacies, remodeling five regional Vida Cámara 
offices and other initiatives.    The company expects these important 
organizational initiatives to deliver an extended impact over the 
coming years and become a national benchmark within this industry.
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10+23+14+12+11+30+A
10 %

Summary of the Supplementary Health Insurance Industry in 2017:

Health insurance beneficiaries

13.6 million 

3.4 million

5.3 million

State Health Insurance 
(Fonasa):

Private Health Insurance 
(Isapres):

77 %

Non-Mandatory Health 
Insurance Premiums
UF19.4 million

Vida Cámara: 10%
Metlife: 23%
Chilena Consolidada: 13%
Security Previsión: 12%
Euroamérica: 11%
Other: 31%

Vida Cámara: 9%
Mapfre Vida: 28%
Metlife: 19%
Euroamérica: 15%
Bice Vida: 13%
Other: 16%

Vida Cámara: 8%
Metlife: 28%
Euroamérica: 22%
Security Previsión: 8%
BCI Seguros de Vida: 8%
Other: 27%

Group: 77%
Bank Insurance and Retail 12%
Individual: 11%

9+28+19+15+13+16+A
9 %

Group Health 
Insurance Premiums

People Insured by Group Health 
Insurance
3.6 million

Group  Health Insurance 
Policies
22,000

Source: Size of the Private Health Sector in Chile - 2016, Superintendency of Health, the Financial Market Commission, AACh

Non-Mandatory Health 
Insurance

8+28+22+8+8+26+A
8%

UF15.0 million
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Products
Vida Cámara provides the following products: 

▶  Group health insurance

▶  Life insurance

▶  Credit life insurance for mortgage and consumer loans

Service Network
Vida Cámara operates throughout Chile using a network of 17 branches and 44 drop boxes 
from Arica in the extreme north to Punta Arenas in the extreme south. 

The company has a website, call center, mobile applications and a network of digital 
platforms, in order to better serve its members. Through this network, Vida Cámara 
attended over 133,000 customer consultations during 2017, a 27% increase over the 
previous year.

Key Figures
Year 2017 2016 Change %

Revenue Ch$44,051 million Ch$74,682 million (41.0%)

Contribution margin Ch$8,424 million (Ch$764 million) 1,202.9%

Profit Ch$4,205 million (Ch$565 million) 844.1%

Male employees 81 77 5.2%

Female employees 133 128 3.9%

Shareholder Structure

99.99% 0.01%
ILC Chilean Chamber of Construction

2017 Annual Report /  Our Company
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03.
Our Business
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Name Taxpayer ID 
No.

Number of 
Shares

Ownership 
Interest

Chilean Chamber of Construction 81.458.500-K 67,000,000 67.00%

Banco de Chile (on behalf of non-resident third parties) 97.004.000-5 6,602,016 6.60%

Banco Itaú Corpbanca on behalf of foreign investors 97.023.000-9 5,127,468 5.13%

Banco Santander on behalf of foreign investors 97.036.000-K 3,621,342 3.62%

Moneda S.A. AFI for Pionero Investment Fund 96.684.990-8 2,560,000 2.56%

Banchile Corredores de Bolsa S.A. 96.571.220-8 2,108,083 2.11%

Bice Inversiones Corredores de Bolsa S.A. 79.532.990-0 2,080,268 2.08%

BCI Corredores de Bolsa S.A. 96.519.800-8 1,905,289 1.91%

Larraín Vial S.A. Corredora de Bolsa 80.537.000-9 1,197,270 1.20%

Valores Security S.A. Corredores de Bolsa 96.515.580-5 1,081,120 1.08%

BTG Pactual Chile S.A. Corredores de Bolsa 84.177.300-4 971,521 0.97%

Credicorp Capital S.A. Corredores de Bolsa 96.489.000-5 731,271 0.73%

Others 5,014,352 5.01%

Total 100,000,000 100.00%
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15+68+17+A
Local Shareholders: 17.5%
Foreign Shareholders: 15.5%
CChC: 67.0%

100
million
shares

ILC provides long-term services that are key to developing Chile. Therefore, continuity and sustainably 
generating value are not only a challenge, but a commitment to every stakeholder. 

ILC has developed a corporate governance structure that implements the guidelines and objectives 
issued by the Board in every subsidiary, thus contributing to sustainable development and creating 
value and wellbeing for every customer and society.

Corporate governance at ILC is determined by its bylaws, by Law 18,046 on Corporations, by the 
Corporate Regulations in Supreme Decree 702 dated 2011 and by Law 18,045 on the Stock Market. 
The Company is supervised by the Securities Inspectorate, which reports to the Financial Market 
Commission.

3.1 Corporate 
Governance

Control and Ownership Structure:
Inversiones La Construcción S.A. is a publicly listed corporation, 
formed in Chile and registered with the Securities Registry of the 
Financial Market Commission. 

The Company is controlled by the Chilean Chamber of Construction 
(CChC), which is a private trade association linked to the construction 
industry and comprising approximately 2,800 partners across the 
country. This association was founded in 1951 with the objective 
of developing the construction industry in Chile. It is a trade 
association governed by Decree Law 2,757 dated 1979 and its 
subsequent amendments. There are no individuals behind this legal 
entity. Consequently, CChC has no parent company under Article 
97 of Law 18,045.

ILC has no individuals or legal entities other than the parent company 
that alone or through a shareholder's agreement may appoint at 
least one Director or own 10% or more of the voting capital.

ILC completed an IPO in July 2012, which increased its share capital 
and enabled it to sell shares held by CChC, resulting in approximately 
33% of the Company's shares being placed with Chilean and foreign 
investors. 

During 2017 there were no significant changes in the ownership of 
ILC. As of December 2017, CChC controlled 67% of ILC, while 
15.5% was held by foreign investors and 17.5% was held on behalf 
of local investors.

ILC’s subscribed and paid-in share capital was divided into 
100,000,000 shares as of December 31, 2017. On the same date, 
the Company had 207 registered shareholders in the Central 
Securities Repository. The composition of the Company's shareholders 
as of December 31, 2017 is as follows:
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Subsidiary 
Boards 

ILC 
Management 

Free Float
17.5% Local Investors

15.5% Foreign Investors

ILC appoints 
its subsidiaries’ 

directors

67%

33%

ILC Board

Subsidiary 
Management

 

Directors' 
Committee 

Office of 
the 

Controller

Investment 
Committee
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Board and Management: 
Fundamental Components of Corporate Governance at ILC

ILC has a mission, vision and objectives, which form the basis for its financial and business 
performance. These are established and directed by the ILC Board, who convey the Company’s 
responsibilities, tools and culture through Management and the Boards of subsidiaries.

48
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5 6 7

2 Jorge Mas F. / 
Vice Chairman
 
Chilean ID Number: 5.347.240-0
Date of Birth: December 18, 1948 
Nationality: Chilean
Mining Engineer, Universidad de 
Chile
Appointment: August 2016
Member of the Board since 
September 2014

3 Gastón Escala A. / 
Director 

Chilean ID Number: 6.539.200-3
Date of Birth: December 22, 1955 
Nationality: Chilean
Civil Engineer, Pontificia 
Universidad Católica de Chile 
Member of the Board since August 
2010

4 Luis Nario M. / 
Director

Chilean ID Number: 3.556.947-2
Date of Birth: January 31, 1943
Nationality: Chilean
Civil Engineer, University of 
Chile, and Prestressed Concrete 
Specialist CHEBAP, France
Member of the Board since April 
2017

1 Sergio Torretti C. / 
Chairman

Chilean ID Number: 6.551.451-6
Date of Birth: January 17, 1956 
Nationality: Chilean
Businessman
Appointment: August 2016
Member of the Board since April 
2010

5 Daniel Hurtado P. / 
Director

Chilean ID Number: 7.010.350-8
Date of Birth: September 20, 1962 
Nationality: Chilean
Civil Constructor, Pontificia 
Universidad Católica de Chile
Member of the Board since 
August 2012

6 René Cortázar S. / 
Independent Director

Chilean ID Number: 
5.894.548-K
Date of Birth: February 29, 
1952 
Nationality: Chilean
Business Administrator, 
Pontificia Universidad 
Católica de Chile 
PhD in Economics, MIT, 
Boston 
Member of the Board since 
April 2014

7 Fernando Coloma C. / 
Independent Director 

Chilean ID Number: 
6.598.134-3 
Date of Birth: May 12, 1958
Nationality: Chilean
Business Administrator, 
Pontificia Universidad 
Católica de Chile, and a 
Master’s in Economics from 
the University of Chicago, 
USA.
Member of the Board since 
April 2017
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The Board represents and is committed to protecting the interests 
of all shareholders. Its functions include establishing objectives, 
policies and strategies for the Company, which are then implemented 
by management. This is achieved at monthly meetings with the 
objective of analyzing Company performance, risks, strategies and 
medium and long-term plans.

ILC is directed by a Board of seven members elected at the Annual 
General Shareholders' Meeting for one year, in accordance with its 
bylaws. The members of the Board elect a Chairman for the same 
period, who may be re-elected for a second year.

The seven members of the current Board were elected at the Annual 
General Shareholders' Meeting held on April 27, 2017, and will hold 

Board of Directors 

* The ILC Board members can participate as guests at the Board meetings of subsidiaries, with the aim of acquiring a detailed understanding 
of the strategy and issues faced by each business within the Company.

office for one year. At that meeting, shareholders re-elected as 
Chairman Sergio Torretti C., Vice Chairman Jorge Mas F., as Directors 
Daniel Hurtado P., Gaston Escala A., Luis Nario M., Fernando Coloma 
C. (as an independent director) and René Cortázar S. (as an 
independent director).

The ILC Board spent UF 2,239 on consultancy services during 2017 
as a component of its management. It met a total of 13 times during 
the period. 

At the end of 2017, the ILC Board had an average age of 64.1 years 
and average length of service of 4.1 years. Finally, the attendance 
of directors at Board meetings during the year was 92.3%.

234
1
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Directors' Committee
The purpose of this committee is to ensure that the Company 
adopts the best corporate governance practices. 

The ILC Directors’ Committee is chaired and conformed by a 
majority of independent directors (two members out of three). 
This serves to safeguard the interests and opinions of minority 
shareholders.

The main functions of this committee are to:

▶ Examine internal and external audit reports, and respond to them 
before submitting them to the shareholders for approval.

▶ Propose external auditors and risk rating agencies to the Board.

▶ Examine the background information regarding related party 
transactions referred to in Chapter XVI, and submit its opinion 
to the Board.

▶ Examine the remuneration systems and plans for Company 
managers, senior executives and employees.

▶ Prepare an annual management report with the main 
recommendations for shareholders.

The Directors’ Committee was established in April 2013. It met 
eight times in 2013, ten times in 2014, twelve times in 2015, eleven 
times in 2016, and ten times in 2017. 

Committee expenses were UF390 for 2017, for audit services and 
special tasks commissioned by the Directors' Committee. These 
comprised "Preventive Audits of Internal Procedures at Subsidiaries", 
which were undertaken by IPSOS and GAR Auditores Consultores.

The committee was chaired by René Cortázar (independent director), 
and the members were Fernando Coloma (independent director) 
and Gaston Escala as of December 31, 2017.

Directors’ Committee Compensation Policy

The Annual General Shareholders' Meeting held on April 27, 2017 
approved compensation for each member of the Directors' Committee 
of: 

▶ UF26 per meeting attended

Compensation is only paid for one Board meeting each calendar 
month, regardless of the number of meetings held or attended 
during that period. Nevertheless, if a regular monthly meeting 
is postponed to the following month, it will be compensated, 
together with the regular meeting for that respective month. This 
compensation will be paid in proportion to the length of time that 
the director has held office.

During 2017 and 2016, the ILC Directors’ Committee compensation 
was ThCh$19,369 and ThCh$20,981 respectively.

Principal Directors' Committee Recommendations to Shareholders 
during 2017:

1 Approve the annual report for the year ended December 31, 
2016, the corresponding financial statements and the external 
auditor’s report.

2 Appoint "Deloitte Auditores y Consultores Limitada" as the 
Company's external auditors for 2017, and as an alternative, 
"KPMG Auditores Consultores Limitada".

3 Appoint “Feller Rate Clasificadora de Riesgo Ltda.” and “ICR 
Compañía Clasificadora de Riesgo Ltda.” as the Company's 
private risk rating agencies for 2017.

The main issues addressed by the Directors’ Committee during 
2017 are described in Chapter 5 "Useful Information".

Investment Committee
ILC has an Investment Committee due to the importance of the 
investments that the Company manages. The committee is composed 
of the Directors Mr. Daniel Hurtado P. (Chairman), and Mr. Luis 
Nario M., along with other Company executives. 

Its purpose is to monitor correct compliance with ILC's investment 
policy, while securing sufficient agility when making investment 
decisions. This committee meets regularly and reports its main 
decisions to the Board.

The Company has its own financial investments, in addition to 
those of its subsidiaries, which are managed in accordance with 
the investment policy approved by its Board. This policy has 
established that investments in local fixed-income instruments 
must be rated equal to or greater than A+, except for existing 
investments prior to the policy coming into effect that represent 
less than 3% of ILC's investment portfolio.

Annual Report / 2017 /  Our Business

Board Compensation Policy:
At the ILC Annual General Shareholders' Meeting held on April 27, 2017, shareholders approved the 
following with respect to the directors' compensation policy: 

Directors: UF20 per meeting attended + 0.05% of annual profits

Vice Chairman: UF30 per meeting attended + 0.075% of annual profits

Chairman: UF40 per meeting attended + 0.1% of annual profits 

Compensation is only paid for one Board meeting each calendar month, regardless of the number of 
meetings held or attended during that period. Nevertheless, if a regular monthly Board meeting is 
postponed to the following month, it will be compensated, together with the regular meeting for that 
respective month. This compensation will be paid in proportion to the length of time that the director 
has held office.

During 2017 and 2016, the ILC Board compensation was ThCh$51,058 and ThCh$53,866, respectively, 
while Company profit shares were ThCh$607,334 and ThCh$380,530, respectively.

Director ILC Board 
Compensation

ThCh$

Directors' 
Committee 

Compensation 
ThCh$

Compensation/
Profit Sharing 

by 2017 ILC 
Directors in 
Subsidiary 

Boards 
ThCh$

Profit 
Sharing 

2016 
ThCh$

ILC Board
Compensation

ThCh$

Directors' 
Committee 

Compensation
ThCh$

Compensation/
Profit Sharing 

by 2016 ILC 
Directors in 
Subsidiary 

Boards 
ThCh$

Profit 
Sharing 

2015 
ThCh$

Sergio Torretti C. 12,762 95,268 8,353 4,718 36,241

Jorge Mas F. 7,980 130,994 9,877 72,482

Daniel Hurtado P. 6,381 95,268 7,540 54,361

Gastón Escala A. 6,381 6,226 71,451 6,252 2,048 36,241

Luis Nario M. 4,265

René Cortázar S. 5,849 6,225 71,451 6,252 7,450 36,241

Fernando Coloma C. 4,265 5,545

Alberto Etchegaray A. (1) 1,589 16,391 71,451 5,216 52,910 36,241

Lorenzo Constans G. (2) 1,585 1,373 71,451 6,252 6,765 9,832 36,241

Patricio Bustamante P. (3) 2,062 36,241

Francisco Vial B. (4) 2,062               36,241

Total 51,058 19,369 16,391 607,334 53,866 20,981 72,742 380,530

(1) Mr. Alberto Etchegaray served as an ILC Director until April 2017
(2) Mr. Lorenzo Constans G. served as an ILC Director until April 2017
(3) Mr. Patricio Bustamante P. served as an ILC Director until April 2016
(4) Mr. Francisco Vial B. served as an ILC Director until April 2016

2017 2016
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1 Pablo González F. / 
Chief Executive Officer 

Chilean ID Number: 9.611.943-7 
Nationality: Chilean 
Date of Birth: July 7, 1975
Business Administrator, Pontificia 
Universidad Católica de Chile and MBA, 
University of Notre Dame, USA 
Joined ILC on December 1, 2008

2 David Gallagher B. / 
Chief Development Officer

Chilean ID Number: 15.548.765-8
Nationality: Chilean 
Date of Birth: November 8, 1983
Business Administrator, Pontificia 
Universidad Católica de Chile and MBA, 
The Wharton School USA 
Joined ILC on April 15, 2015

3 Ignacio González R. / 
Chief Financial Officer

Chilean ID Number: 13.235.095-7 
Nationality: Chilean 
Date of Birth: December 5, 1977
Business Administrator, Universidad de 
Chile and MBA, IE Business School, Spain 
Joined ILC on May 1, 2012

6  Andrés Gallo P. / 
Controller 

Chilean ID Number: 9.047.302-6
Nationality: Chilean 
Date of Birth: October 31, 1975
Business Administrator, Pontificia 
Universidad Católica de Chile 
Joined ILC on May 12, 2014

1
2

3 45
6

4 Juan Pablo Undurraga C. / 
Chief Performance Management 
Officer

Chilean ID Number: 13.241.472-6
Nationality: Chilean
Date of Birth: April 9, 1977
Civil Engineer, Pontificia Universidad 
Católica de Chile and MBA, University of 
Michigan, USA
Joined ILC on May 30, 2016

5 Robinson Peña G. / 
Chief Accounting and Administration 
Officer 

Chilean ID Number: 9.184.681-0
Nationality: Chilean 
Date of Birth: December 4, 1958
Public Accountant, Universidad Católica 
del Norte, and MBA, Universidad Adolfo 
Ibáñez
Joined ILC on September 1, 2010
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Management
ILC Management controls the organization, manages its resources and implements the medium 
and long-term strategic plan established by the Board. 

The Company has a functional organizational structure that is aligned with its business. ILC is 
led by a Chief Executive Officer, and the Development, Finance, Performance Management and 
Administration departments all report to him. The Chief Executive Officer and the Controller 
report directly to the Board. The Company’s legal affairs are outsourced to Prieto & Cia.

ILC exercises control over its subsidiaries and associates through their respective Boards. The 
Company does not exercise control using a matrix structure. 

The members and profile of ILC Management are described below:

Chief 
Executive 

Officer

Investor 
Relations Treasury Accounting Human 

Resources

Board of 
Directors

Finance 
Division

Development 
Division

Performance 
Management 

Division

Accounting and 
Administration 

Division

Control 
Division
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This measure does not consider the position within the range, nor how long that person has held that position, nor the length of the working day, nor other 
variables that affect the analysis.

Salary Gap

Senior Executives 6 men There are no women in this range, so there are no salary gaps

Deputy Managers 
and Supervisors

1 woman and 3 men The average gross salary for women in this range is 25% 
higher than for men

Professional and 
Administrative Staff

6 women and 6 men The average gross salary for men in this range is 9% higher 
than for women
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Diversity in the Organization

Board of 
Directors

Management Organization

Gender
Men 7 6 15

Women 0 0 7

Nationality
Chilean 7 6 22

Foreign 0 0 0

Age Range in Years
  0 - 29 0 0 6

30 - 40 0 3 9

41 - 50 0 2 3

51 - 60 2 1 3

61 - 70 4 0 1

Over 70 1 0 0

Length of Service in Years
  0 - 2 2 2 9

 3 - 6 3 2 7

 7 - 8 2 1 3

  9 - 12 0 1 2

Over 13 0 0 1
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Profit Distribution
The Company's share capital totals Ch$239,852 million and is represented by 100,000,000 common 
registered shares with no par value. 

Equity has increased by the appropriate proportion of capital growth, which is understood to be a legal 
right, once the financial statements are approved at the Annual General Shareholders' Meeting, in 
accordance with Article 10 of Law 18,046.

Equity Accounts Balance as of 12/31/2017 
Ch$ million

Proposed to the Board 
Ch$ million

Paid-in capital 239,852  239,852

Share premium  471  471

Other reserves 43,855  43,855 

Retained earnings  322,003  322,003

Profit for the year  129,378 129,378

Interim dividend (January 2018) (10,000)

Final dividend*  (48,100)

Total equity  735,560 677,460

Equity Accounts Proposed to the Board 
Ch$ million

(+) Total ILC Profit for 2017  129,378

(-) Return on Legal Cash Reserves at AFP Habitat (40.29%)  (11,741)

(-) Net Acquisition of Legal Cash Reserves at AFP Habitat (40.29%) (4,152)

ILC Distributable Profit 113,486

Interim dividend  20,000

Final dividend*  48,100

Total dividend paid from 2017 profit  68,100

Percentage distributed of distributable profit 60.0%

* Subject to approval at the Annual General Shareholders' Meeting

Effects on Equity

Distributable Profit
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ILC Management ILC
Board of

Directors

ILC Directors' 
Committee

ILC Investment 
Committee

Subsidiary
Boards

Pablo González F. Regularly attends Regularly attends Regularly attends Confuturo and 
Corpseguros

David Gallagher B. Factoring Baninter

Ignacio González R. Regularly attends Vida Cámara

Juan Pablo Undurraga C. Occasionally 
attends

Robinson Peña G. Occasionally 
attends

Andrés Gallo P. Regularly attends

Gross compensation and bonuses paid to ILC senior management during the years ended December 
31, 2017 and 2016 were ThCh$1,100,139 and ThCh$865,742, respectively. Senior management covers 
the CEO of ILC and his direct reports and the Controller. There are no long-term benefits or post-
employment benefits for senior executives. The compensation policy for Company executives is based 
on market parameters, which include objective metrics, together with personal performance and ILC's 
financial results.

ILC Management 
Additional Compensation

2017 
ThCh$

2016 
ThCh$

Pablo Gonzalez F. ILC Chief Executive Officer / 
Confuturo and Corpseguros Director

73,277 64,817

David Gallagher B. ILC Chief Development Officer / 
Factoring Baninter Director

15,953 15,627

Ignacio González R. ILC Chief Financial Officer / Vida 
Cámara Director

17,361 8,879

Dividend Policy
Article 24 of the Company's bylaws establishes that the distribution 
of dividends must be approved at an Annual General Shareholders' 
Meeting, when it approves the financial statements each year. 

The ILC Annual General Shareholders' Meeting held on April 27, 
2017, unanimously agreed to approve a dividend proposed by the 
Board. This dividend proposal was the higher of (1) the Company's 
current dividend policy, which is distributing between 60% and 
80% of "Distributable Profit" for the year, and (2) the dividend 
according to ILC's bylaws. 

The definition of "Distributable Profit" in number (1) is profit for 
the year, less ILC's proportional share of the change in legal cash 
reserves at the subsidiary AFP Habitat. Where a positive change 
in legal cash reserves results from an increase as a result of a net 
investment in legal cash reserve units, or purchases less sales, and 
an increase in the value of such legal cash reserve units. If either 
of these values is negative, it will be excluded from this calculation.

The manner and timing of payment is established in Corporate Law 
and its Regulations.
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Complaint Channel: Its purpose is to receive grievances from staff, 
shareholders, suppliers, customers or any other person regarding 
any alleged irregularities or illegal acts committed by an ILC 
employee. It is available to the public and located on the Company's 
website. Every grievance is processed with utmost confidentiality.

Initiatives that improve Corporate Governance at ILC include:

Good Corporate Governance Policies and General Procedure 
Manual: This document was prepared and approved by the Board 
of Directors in 2016, and defines ILC’s policies, standards and 
procedures as a component of its corporate governance structure. 
It explains the policies adopted by the Board as "best practice", 
and defines the role of the Board and management in relation to 
best practice. The manual includes sections covering the induction 
process for new Board members, the procurement of specialists 
by the Board, risk management, access to information by the Board, 
information for investors and the market, corporate social responsibility 
and sustainable development, salary structures, and Corporate 
Governance policies at subsidiaries.

Internal Audits: ILC performs internal audits on its subsidiaries. 
These are performed by third parties and their purpose is to 
understand, manage and monitor the processes carried out by each 
subsidiary. Generally, these audits are submitted to the Directors' 
Committee for subsequent submission to the ILC Board.

Corporate Governance Surveys at Subsidiaries: Every year ILC 
sends a corporate governance survey to the Chairman of each 
subsidiary. Its purpose is to diagnose their practices, strengthen 
any weaknesses detected and standardize evaluation criteria.

Control Division: ILC has a Control Division to ensure that 
management processes function correctly. The ILC Controller 
reports to the Board and participates on the Directors' Committee 
for ILC and each subsidiary, always ensuring that every process 
functions correctly. Furthermore, this division has a fundamental 
role in monitoring risk matrix indicators, and preparing policies and 
internal audits in order to reduce potential threats.

Performance Management Department: This department reports 
to the CEO, and monitors the Company's operations. Its purpose 
is to measure financial indicators and ascertain the impact of the 
Board’s strategic plans and decisions as implemented by management.

Investor Relations Department: Its main task is to communicate 
with the market and report business progress, risks and any financial 
and legal issues at the Company, while ensuring that information 
is consistent. Therefore, the Company publishes various reports 
and operates an open-door policy for anyone requiring information 
about ILC both in Chile and abroad.

Regulatory Framework
ILC has always been subject to self-regulation. It was registered in 
2011 and opened on the stock market in 2012, which required the 
Company to comply with the regulations and best practices imposed 
by national and international markets. Most of ILC's businesses 
are regulated by the Financial Market Commission, together with 
the Superintendencies of Pensions, Health and Banks, who apply 
their own standards to ensure transparent and timely market 
regulation, while focusing on risk management. 

The main risks identified by the Company in 2017 are described in 
Chapter 5 "Useful Information".
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External Auditors
ILC has a contract with the external audit firm Deloitte Auditores 
y Consultores Limitada to examine the Company's accounting and 
financial statements for 2017 and express its professional and 
independent opinion on them.

Comments and Proposals from 
Shareholders
No comments or proposals were received from shareholders at the 
Annual General Shareholders' Meeting held on April 27, 2017.

Financing Policy
The Company does not have a financing policy formally agreed 
by the Board. However, ILC has always adopted a conservative 
financial policy, with limited borrowing and high liquidity. 

Finally, the Company has commitments to its bondholders with 
respect to borrowing limits. These require the ratio of consolidated 
net financial debt / total equity to be less than 1.0 (ILC Series C 
Bond) and less than 1.2 (ILC Series D,F & H Bonds).

Risk Rating
During 2017, the risk rating agencies Feller Rate and ICR renewed 
ILC’s solvency risk rating of AA+.

At the end of 2017, Feller Rate maintained ILC’s solvency risk rating 
of AA+ with a stable outlook, based on ILC’s strong competitive 
position with a self-management approach for its subsidiaries, its 
interests in various health and insurance companies that contribute 
to  potential synergies, the high quality of AFP Habitat as a source 
of long-term cash flows together with good potential cash flows 
from its insurance subsidiaries, and its broad access to the financial 
market. 

At the end of 2017, ICR maintained ILC’s solvency risk rating of 
AA+ with a stable outlook, based on its broad access to liquidity, 
due to significant dividends from subsidiaries and access to the 
financial market.

ILC Tools to Establish and Maintain 
Good Corporate Governance

ILC and its subsidiaries have adopted the values of transparency 
and honesty that have historically guided its controlling shareholder, 
the Chilean Chamber of Construction. Therefore, the Company 
strives to keep the general public well informed and fulfills the 
demanding ethical standards referred to in its governing regulations.

The Company has several formal tools to strengthen and promote 
its Corporate Governance functions. The most important are:

Code of Conduct and Ethics: Its purpose is to publicize the principles 
that guide the behavior of its directors, executives and employees 
when carrying out their daily functions, under the concepts of 
professionalism, trust, integrity and responsibility. This code is 
public and can be found on the ILC website.

Manual for Handling Information of Interest to the Market: Its 
purpose is to protect the interests of investors when certain 
associated people are handling transactions involving ILC securities, 
and managing the disclosure of information to the market. It secures 
equal opportunities for anyone with access to public corporate 
information, and thus preserves the confidence and transparency 
required by the market to invest in ILC securities. This manual is 
public and can be found on the ILC website.

Crime Prevention Model: Its purpose is to protect the Company 
from the crimes of money laundering, financing terrorism and 
bribery. ILC re-certified that its Crime Prevention Model complies 
with Law 20,393. This certified compliance was awarded in 2016 
for a period of two years by BH Compliance.

General Policy on Routine Transactions between Related Parties 
within ILC: Its purpose is to ensure that transactions between 
persons or companies related to ILC contribute to the business, 
and that the price, and terms and conditions are equivalent to those 
prevailing in the market. This policy is public and can be found on 
the ILC website.

Internal Procedures and Health and Safety Manual: Its purpose 
is to establish the general regulations that cover employee's 
obligations and prohibitions when performing their duties on 
Company premises. It establishes selection procedures for recruiting 
dependent employees, and by law it establishes the procedure to 
investigate grievances, etc. This manual is given to every employee 
when they start working for ILC.
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What we seek:

Let’s build a better country with 
our work
Our Group strives to provide the best 
pension, health and financial solutions. We 
always bear in mind that the short and 
long-term welfare of the people and 
institutions we serve is the driving force 
behind our work.

The future is our present 

Let’s focus our work on the future, in 
accordance with the time horizon that 
applies to our industries. Let’s set goals with 
clear objectives, innovative strategies and 
proper planning.

Let’s give our best each day
 

Professionalism and excellence are what 
drives us; small details make a difference. 

How we do it:

Let’s maintain 
innovative leadership 

We need to be creative and 
flexible as we identify strategies 
and seek solutions. Leadership 
that is innovative is also 
susta inable .  Innovat ion 
captivates talent.

Let’s listen to everyone 
around us

Let’s always be open to listening. 
It is the only way we can 
understand what our teams, 
beneficiaries and society want 
to communicate.

Let's protect our 
resources 
 
Prudent use of resources and 
good management are key to 
achieving sound, sustained 
growth. Only this way will we 
have sufficient time and 
resources to provide better 
service.

Let’s learn from our 
team

Let’s aim for every person in the 
Group to experience professional 
growth,  to which we al l 
contribute. When different 
styles, qualities and experience 
come together around a common 
goal, the result will always be 
better.
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Who are we:

3.2 Principles that 
Guide Our Actions

Let’s feel part of 
"We are CChC" 

The Chilean Chamber of Construction, our 
main shareholder, has been making concrete 
contributions to the country’s development 
for more than 65 years. Let’s be proud of 
belonging to, representing and working for 
this Group.

Let's not compromise on ethics 
and transparency
Success only comes through honest work. 
Trust takes a long time to build, but quickly 
disappears.

Let’s contribute to an atmosphere 
of respect  

Respect is an essential ingredient in any 
human and working relationship. Despite 
our differences, we should all be treated 
fairly and with dignity. 

ILC developed ten sustainability principles that guide employee behavior in order to lay the 
foundations for a sustainable organization.
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Customers
Responsibility to Our Customers
▶ 2.0 million members in AFP Habitat

▶ 1.1 million contributors in AFP Habitat

▶ 317,000 pensioners in AFP Habitat

▶ 103,000 pensioners in Confuturo and Corpseguros

▶ 8,000 active customers in Banco Internacional

▶ 685,000 policyholders in Consalud

▶ 291,000 supplementary health insurance beneficiaries in Vida 
Cámara

Broad Service Coverage
▶ 26 branches, 22 mobile branches, 5 service centers and 3 mall 

stands in AFP Habitat Chile.

▶ 7 branches in Habitat Peru

▶ 19 branches in Confuturo and Corpseguros

▶ 11 branches and 3 business centers in  Banco Internacional

▶ 56 branches in Consalud

▶ 17 branches in Vida Cámara

▶ 9 hospitals in Chile

▶ 31 outpatient medical and dental centers

Communications with Our Customers
Habitat, Confuturo, Banco Internacional, Consalud, Red Salud and 
Vida Cámara have social network pages, such as Facebook and 
Twitter, to bring them closer to their members and customers.

Habitat, Banco Internacional, Consalud and Vida Cámara have 
mobile applications to facilitate and improve interaction with their 
customers.

Team Work

12,562
Consolidated employees 

in Chile and Peru 

Approx.

30%
Men

Approx.

70%
Women
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Cooperation with our Investors
Open door policy in the Investor Relations Department. Constant flow of information through public 
reporting and the web site. Participation in national and international conferences, and other initiatives.

Employees
Concern for Workplace Climate
▶ Employee Satisfaction Surveys in AFP Habitat, Confuturo, Banco Internacional, Consalud, Red Salud 

and Vida Cámara

Ch$1,307 million was invested in training programs for subsidiaries during 
2017:

58
Hours per 
employee

Hours per 
employee

Hours per 
employee

Hours per 
employee

Hours per 
employee

86 83 10 12

Habitat Confuturo and 
Corpseguros

Banco 
Internacional

Red Salud Consalud

3.3 ILC’s Social 
Impact in 2017 
Corporate Governance
Committed to Better Standards of Corporate Governance:
Directors' Committee, Corporate Governance General Policy and Procedure Manual, Code of Ethics 
and Conduct, Manual for Managing Market Sensitive Information, Crime Prevention Model, General 
Policy on Routine Transactions between Related Parties, Internal Procedures and Health and Safety 
Manual, Grievance Mechanisms, Internal Audit, Investor Relations Department, and other initiatives.

Investors
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Non-banking and non-insurance business 2017 2016 Change

Operating income 25,992 23,858 8.9%

Non-operating income 18,122 9,163 97.8%

Income taxes (3,890) (3,522) 10.4%

Discontinued operations - 229,164 (100.0%)

Profit 40,224 258,664 (84.4%)

 

Insurance business 2017 2016 Change

Operating income 114,247 53,019 115.5%

Non-operating income (6,993) (12,902) (45.8%)

Income taxes (20,348) (555) 3567.6%

Profit 86,906 39,563 119.7%

 

Banking business 2017 2016 Change

Operating income 9,832 9,554 2.9%

Non-operating income (27) 172 (115.9%)

Income taxes (1,431) (1,028) 39.2%

Profit 8,374 8,698 (3.7%)

Total profit 135,504 306,925 (55.9%)

Minority interest (6,126) (12,187) (49.7%)

ILC profit 129,378 294,738 (56.1%)

Financial Results for 2017 (Ch$ million)

Ch$ million

294,738

(229,164)

63,639 14,669

(20,564)

6,061 129,378

Consolidated ILC 
result for 2016 

 

Discontinued 
operations

Operating 
income

Non-banking 
and non-
insurance 
business

Non-
operating 
income

Insurance 
business

Income taxes Minority 
interest

Banking 
business

Consolidated ILC 
result for 2017

Minority 
interest

Consolidated ILC 
result for 2017

Ch$ million

294,738

(229,164)

10,725

47,343

(324)
6,061 129,378

Consolidated ILC 
result for 2016 

 

Discontinued 
operations
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ILC significantly increased its profit during 2017 in comparison to 
the previous year. Growth in 2017 was due to improved financial 
performances from Confuturo, Corpseguros, Consalud, Vida Cámara, 
AFP Habitat and Banco Internacional.

Despite premiums across the Chilean annuities industry contracting 
by 13% in real terms during 2017 compared to 2016, Confuturo 
and Corpseguros counteracted this effect with improved returns 
on their investments. This resulted from optimizing its asset portfolio, 
especially in the real estate sector. Also good performance from 
local and foreign equities benefited these investments in both 
companies. This was also reflected in AFP Habitat, which increased 
its returns on legal cash reserves by Ch$14,378 million in 2017 
compared to the previous year.

Banco Internacional performed well and achieved several operational 
improvements. By December 2017, its commercial loans had grown 
by 24%, which is well above the 4% growth registered by the 
industry in Chile. Banco Internacional reduced risk expenses as a 
percentage of its gross operating income, which combined with 
greater interest margins and operational efficiencies led to an ROE 
of 12.3% at the end of 2017.

Finally, the health insurance companies also made progress this 
year, mainly from an increase in revenue, along with fewer claims. 
The volume of interventions in the healthcare sector has been 
falling since the fourth quarter of 2016, specifically in surgeries. 
This largely explains the fall in insurance claims and the lower 
operational performance of Red Salud in 2017.

4.1 ILC’s 
Consolidated 
Financial Results 
for 2017

Therefore, ILC achieved profit of Ch$129,378 million in 2017, 56.1% 
lower than in 2016. However, when the effect of the partnership 
with Prudential in AFP Habitat is removed from the 2016 result, 
profit for 2017 is 79.9% higher than the previous year. 

ILC’s operating income improved by 73.6% and Ch$61,227 million 
can be attributed to increased insurance business. Despite the fall 
in Confuturo and Corpseguros premiums of 22.9%, their return on 
investment improved by 30.3%, and their cost of sales fell by 14.1%, 
which resulted in their operational results growing by 94.3% by 
the end of the year. The non-insurance business also achieved an 
increase of Ch$2,134 million, basically as a result of a 344 basis 
point improvement in claims submitted to Consalud. Finally, despite 
the improvement in Banco Internacional’s operational income of 
40.8%, the banking business only recorded an increase in profit of 
2.9% this year, due to recognizing losses on properties sold during 
the period.

Non-operating income increased by Ch$14,669 million, 61.1% of 
which arose from the non-insurance business due to improved 
performance from AFP Habitat and lower finance costs within the 
parent company. Finance costs at Red Salud fell by 4.9%, following 
the implementation of its liability refinancing plan. Approximately 
40% of the remaining difference arose from improved insurance 
business results, due to better results from exchange rate movements 
on the derivatives portfolio managed by Confuturo and Corpseguros, 
compared to the loss of Ch$12,649 million recorded at the end of 
2016.
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Summarized Financial Statements for Confuturo and Corpseguros

Ch$ million 2017 2016  % Change 

Premium income        392,306       509,094 (22.9%)

Interest income        348,962        267,782 30.3%

Cost of sales (612,848)      (713,586) (14.1%)

Administrative and sales expenses         (21,993)         (8,508) 158.5%

Operating income        106,427         54,782 94.3%

Non-operating income           (7,134)        (12,659) (43.6%)

Profit         80,899         40,123 101.6%

Banco Internacional
The net interest margin reached Ch$31,498 million in 2017, an increase of 11.2% compared to 2016. 
This was mainly explained by a 24.1% increase in loans, along with lower finance costs.

Credit risk provisions were Ch$7,462 million, an increase of 7.1% with respect to 2016. This is explained 
by 24% growth in loans, and the Bank’s determination to increase its volume of customers with a 
lower-risk profile.

Lower support expenses and higher gross operating income improved the Bank’s operational efficiency 
to 55.6% in 2017, compared to 60.1% in the previous year.

Therefore, Banco Internacional achieved a return on equity of 12.3% for 2017, compared to 9.8% in 
2016.

Summarized Financial Statements for Banco Internacional

Ch$ million 2017 2016 % Change 

Net interest and indexation income           31,498         28,334 11.2%

Net commission and service income            4,352            3,369 29.2%

Loan loss provisions          (7,462)          (6,965) 7.1%

Administrative and sales expenses        (32,356)        (31,254) 3.5%

Profit            12,121          9,449 28.3%
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AFP Habitat
Operating revenue increased by 8.7% compared to 2016. 47.1% of this increase is due to higher 
commission income on mandatory contributions in Chile, following an increase of 6.1% in average real 
taxable salaries, which is aligned with Habitat’s commercial strategy to target higher income segments. 
Commission income in Peru grew by 51.9% to reach Ch$15,785 million in 2017.

Administrative and sales expenses during 2017 were Ch$79,176 million, an increase of 7.5% compared 
to the previous year. This is largely explained by an increase of 10.0% in personnel expenses.

Non-operating income for 2017 increased by 72.2% compared to 2016, mainly due to an increase of 
Ch$14,378 million on returns from legal cash reserves.

Summarized Financial Statements for AFP Habitat

Ch$ million 2017 2016 % Change 

Chilean revenue         165,274        156,783 5.4%

Peruvian revenue            16,615          10,555 57.4%

Administrative and sales expenses         (79,176)       (73,643) 7.5%

Operating income         102,713         93,694 9.6%

Return on legal cash reserves           29,139           14,761 97.4%

Non-operating income          33,979          19,733 72.2%

Profit       104,076         87,657 18.7%

Confuturo and Corpseguros
Confuturo and Corpseguros achieved premium income of Ch$392,306 million during 2017, 22.9% 
less than in 2016. The annuities industry reduced in size by 13% in real terms, mainly due to falling 
demand and a smaller number of people retiring.

Interest and indexation income increased by 30.3% in 2017 compared to 2016, which is mainly due 
to better performance on real estate investments, particularly the sale of an office building in Nueva 
Las Condes, and incorporating Espacio Urbano into the investment portfolio at the end of 2016.  Both 
foreign investments and national equity investments improved their portfolio returns.

Administrative and sales expenses increased by 158.5%, as a result of higher asset impairment 
recognized in 2017.

Therefore, Confuturo and Corpseguros achieved a combined profit of Ch$80,899 million in 2017, 
compared to Ch$40,123 million for 2016. 

Performance by Company
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to 2016. Therefore, profit of Ch$9,571 million was achieved, compared to profit of Ch$3,617 million 
last year.

Summarized Financial Statements for Consalud

Ch$ million (Under IFRS) 2017 2016 % Change 

Revenue  442,675 400,551 10.5%

Cost of sales (372,392) (350,722) 6.2%

Administrative and sales expenses (63,659) (51,758) 23.0%

Operating income 10,614 1,564 578.5%

Non-operating income 1,762 1,837 (4.1%)

Profit 9,571 3,617 164.6%

Vida Cámara
Gross profit increased by Ch$8,589 million in 2017 compared to the previous year. This is mainly due 
to better performance from health and life insurance, together with terminating the fourth tender for 
disability and survivor insurance in mid 2016, which generated a loss of Ch$5,961 million in 2016. 

Vida Cámara’s contribution margin from supplementary health and life insurance increased by 27.7% 
in 2017 compared to the previous year. This was driven mainly by an increase of 11.3% in the number 
of products sold, mainly by expanding the coverage of health plans, along with an improvement of 181 
basis points in the claims rate.

As Vida Cámara Peru was directly acquired by ILC in June 2017, its net result has been disclosed within 
non-operating income. Vida Cámara Peru focuses on disability and survivor insurance, and its results 
were not consolidated with effect from the third quarter of 2017. These were profit of Ch$1,220 million 
compared to Ch$1,607 million for 2016.

Therefore, Vida Cámara reached profit of Ch$4,205 million in 2017, compared with a loss of Ch$565 
million in 2016.

Summarized Financial Statements for Vida Cámara

Ch$ million 2017 2016 % Change 

SIS income in Chile 1,311 (5,961) (122.0%)

Health and life income 7,767  6,082 27.7%

Administrative and sales expenses (6,411) (5,590) 14.7%

Operating income 3,231 (5,358) (160.3%)

Finance income 227 1,596 (85.8%)

Vida Cámara Peru profit  1,220 1,607 (24.1%)

Non-operating income 1,447 3,204 (54.8%)

Profit (loss)  4,205 (565) (844.1%)
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Red Salud
Operating income for Red Salud increased by 3.8% in comparison to the previous year. This is explained by increased 
outpatient interventions, which increased revenue by 7.0%.

Administrative expenses increased by 13.1% compared to 2016, mainly due to further impairment of receivables, 
and to strikes at some hospitals within the network.

The EBITDA margin fell 102 basis points primarily explained by a weaker economy in Chile, which affected demand 
for healthcare services, in particular elective surgery.

Summarized Financial Statements for Red Salud

Ch$ million 2017 2016 % Change 

Revenue 348,758 335,858 3.8%

Cost of sales (267,228) (257,927) 3.6%

Administrative and sales expenses (62,300) (55,090) 13.1%

Operating income 19,230 22,842 (15.8%)

Non-operating income (9,844) (11,182) (12.0%)

Profit 3,586 7,407 (51.6%)

EBITDA 34,902 37,023 (5.7%)

EBITDA margin 10.0% 11.0% (102 basis 
points)

Consalud
Operating income for Consalud rose by 10.5% in 2017 in comparison to 2016. Approximately 70% of 
this rise is explained by an increase of 2.8% in the beneficiary portfolio, which was reinforced by 
increases in GES rates, base rates and higher indexation income, since contributions from approximately 
90% of Consalud’s members are set in UF.

Cost of sales reached Ch$372,392 million during 2017, which is 6.2% higher than in 2016. This rise 
is explained by an increase of 5.8%, 8.4% and 7.8% in inpatient, outpatient and medical leave costs, 
respectively.

The rise in revenue offset this increase in costs. The claim rate improved by 344 basis points compared 
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▶ Mr. Lorenzo Constans G. submitted his resignation to the ILC 
Board on March 27, 2017. 

▶ The main issues agreed in the ILC Annual General Shareholders' 
Meeting held on April 27, 2017, were communicated to the market 
on the same day, which included:

▶ Distribute a final dividend to shareholders from earnings 
for 2016 of Ch$400 per share, in addition to the interim 
dividend for 2016.

▶ Appoint as ILC Directors Messrs. Sergio Torretti C., Jorge 
Mas F., Daniel Hurtado P., Gaston Escala A., Luis Nario M., 
René Cortázar S. (as an Independent Director), and Fernando 
Coloma C. (as an Independent Director). 

▶ Appoint Deloitte Auditores y Consultores Limitada as 
external auditors. 

▶ Appoint Feller-Rate and ICR as risk rating companies.

▶ On May 2, 2017, ILC was authorized by the Superintendency of 
Banks, Insurance and AFPs of the Republic of Peru to acquire all 
the shares owned by its Chilean subsidiary Compañía de Seguros 
Vida Cámara S.A. in its Peruvian subsidiary Compañía de Seguros 
Vida Cámara S.A. 

This transaction is expected to take place in May and the price 
agreed by ILC is the book value of those shares. This will give 
ILC a 99.99% interest in its Peruvian subsidiary.

▶ The Superintendency of Banks, Insurance and AFPs of the Republic 
of Peru authorized the Company to acquire 62,904,372 shares 
in the Peruvian subsidiary Compañía de Seguros de Vida Cámara 
S.A. from its Chilean subsidiary Compañía de Seguros de Vida 
Cámara S.A. These represent every share except one. The 
transaction was completed on June 8, 2017.

     The price agreed by ILC for the shares in this Peruvian company 
was US$21,710,000 (book value). The Company now owns all 
but one of the shares in this Peruvian subsidiary.

▶ On September 25, 2017, the Board agreed to distribute to the 
shareholders an interim dividend of Ch$100 per share, paid from 
profit for 2017, and payable from October 19, 2017.

▶ On December 28, 2017, the Board agreed to distribute to the 
shareholders an interim dividend of Ch$100 per share, paid from 
profit for 2017, and payable from January 25, 2018.
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4.2 Material Events 
for ILC in 2017

▶ On March 27, 2017, the ILC Board convened an Annual General Shareholders' Meeting to be held 
on April 27 at 10:00am at 10, Marchant Pereira, Floor 2, Providencia, Santiago. 

The following matters were on the agenda:

▶ Approve the Annual Report and Financial Statements for ILC as of December 31, 2016. 

▶ Approve the final dividend to shareholders paid from earnings for 2016 of Ch$400 per share, 
in addition to the interim dividend for 2016. 

▶ Approve the Company’s dividend policy for 2017. 

▶ Appoint the Directors. 

▶ Approve the Directors' remuneration for 2017. 

▶ Approve the Directors' Committee members remuneration, as referred to in Article 50 bis of 
Law 18,046 and approve its expense budget for 2017.

▶ Appoint the External Auditors and Risk Rating Agencies. 

▶ Receive the Directors' Committee annual report. 

▶ Receive a report on transactions with related parties, in accordance with Chapter XVI of Law 
18,046. 

▶ Select the newspaper to publish notices of calls to shareholders meetings. 

▶ Other matters within the jurisdiction of an Annual General Shareholders' Meeting, according 
to the law and the Company's bylaws.
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05.
Useful 
Information



Inv. Marchant 
Pereira Ltda. (*)

Invesco 
Internacional

Invesco 
Limitada

Inmobiliaria Ilc 
SpA  

Bi Administradora 
SpA

Ilc Holdco 
SpA 

Soc. Educ. Machalí (**) Baninter 
Factoring

Banco 
Internacional 

Baninter 
Corredora de 

Seguros

67%

99.9%99.99%

99.9%

0.1%

50.1% 50.6% 50.1%

99.9% 100% 99.99% 50.1%

Inversiones 
Confuturo S.A.

Cía. de Seguros 
Confuturo 

Cía. de Seguros 
Corpseguros 

99.99% 99.99%
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(*) Invesco Limitada owns 0.1% of Inversiones Marchant Pereira Limitada.

(**) ILC owns 0.1% of Sociedad Educacional Machali S.A..

(***) The Superintendency of Banks, Insurance and AFPs of the Republic of Peru authorized the Company to acquire 62,904,372 
shares in the Peruvian subsidiary Compañía de Seguros de Vida Cámara S.A. from its Chilean subsidiary Compañía de Seguros de 
Vida Cámara S.A. These represent every share except one. The transaction was completed and reported as a Material Event on 
May 3, 2017. Before this transaction ILC S.A. owned 0.16% of Vida Cámara Peru.

(1) 99% of the financial rights and 10% of the political rights.

(2) Adm. de Inversiones Previsionales SpA controls Inpresa 2 through “Inversiones Previsionales Chile SpA", which owns 1% of the 
financial rights. 

(3) Adm. de Inversiones Previsionales SpA controls AFP Habitat. 50% of its shares are owned by ILC and the remaining 50% are 
owned by Prudential

0.01%
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99.99%

5.1 ILC Corporate 
Structure 

Red 
Salud

Serv. Médicos 
Tabancura SpA 

Hospital Clínico de 
Viña Del Mar S.A.

C. Diagnóstico Clínica 
Tabancura SpA 

TI-RED SpA 

Inmobiliaria 
Clínica SpA Resonancia Magnetica 

Avansalud

Arauco Salud Ltda.

Lab.  Neurofisiología Digital 
y Estudio del Sueño S.A.

Clínica 
Iquique S.A.

Clínica Avansalud 
SpA

Inversiones Cas 
SpA 

Megasalud 
SpA

Adm. Clínicas 
Regionales 6 SpA

Adm. Clínicas 
Regionales 2 S.A.

Clínica Bicentenario 
SpA

Onco Red SpA

Isapre 
Consalud

Cía. Seguros 
Vida Cámara

Cía. Seguros Vida 
Cámara (Peru) (***)

Inpresa 2
Adm. de 

Inversiones 
Previsionales 

SpA(3)

Inmobiliaria 
Megasalud S.A.
Proyectos de Inv. 
en Salud S.A.

Centro Médico 
Del Elqui SpA

Clínica Valparaiso SpA

Centro Médico Integral SpAClínica Salud Integral S.A.

Clínica Magallanes SpA

Inmob. Inversalud SpA

Centro Médico Valparaiso SpA

CIDESAM S.A.

Centro Médico Magallanes SpA

HCUM Prestaciones 
Ambulatorias SpA

I-Med S.A. I-Med 
Consultoría 
S.A.

ADMISAL

Clínica Regional 
del Elqui SpA

Autentia S.A.

Inversalud  del 
Elqui S.A.

Inversiones Clinicas La 
Serena

Inmob. e Inv. Curicó SpA

Inmob. e Inv. Clínica 
Rancagua S.A.

ATESA

Inversalud 
Valparaiso SpA

Serv. Médicos Bicentenario 
SpA

Inversalud 
Magallanes S.A.

Onco Comercial SpA

Inversalud Temuco S.A.

Diagnolab S.A.

PREVIRED

AFP
Habitat

Inversiones Salud 
Arica S.A.

Inversiones D.C.V S.A.

Inversiones Salud 
Millacura S.A.

Habitat Andina S.A.

AFP Habitat S.A. 
(Peru)

Transacciones 
Electrónicas 
S.A.

99.9%

99.9%

92.2%

12.73%

99.9%

99.9%

99.9%

99.9%

100%

50%

99.9%

100%

51%

51%

51%

51%

51%
15.2%

99.0%

99.99% 99.9% 99.9% 99.99% 99.0% (1)

40.29%

0.1%23.1%

16.4%

99.9%

50%

1%

50%

99.9%

99.9%

99.98%
95.83%

100%

99%

99%

100%

100% 84.5%

100%

100%

51.75%

49.99%

100% 95.99%

99.7%

100%

62.7%

62.6%

5.75%

98.62%

68.33%

74.65%

96.69%

99.8%

99.9%

50%

100%

100%

99.92%

0.0004%
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Compañía de 
Inversiones en 
Salud SpA
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March 27, 2017:

1 Invited the External Auditors, Deloitte, to present their review 
of the financial statements for 2016 and the audit process for 
ILC and its subsidiaries. The Deloitte team found no material 
or important issues that could be considered major weaknesses 
in the Company’s internal controls and operations. They indicated 
that “these consolidated financial statements present fairly in 
all material aspects the financial position of Inversiones La 
Construcción S.A. and subsidiaries as of December 31, 2016 
and 2015, and the results of its operations and cash flows for 
the years then ended, in accordance with instructions and 
standards for preparing and presenting financial information 
issued by the Chilean Superintendency of Securities and 
Insurance, as described in Note 3”.

2 Reviewed the financial statements at 31 December 2016 by 
performing a detailed analysis by segment with particular 
emphasis on compliance with SVS guidelines. It noted that the 
banking segment was added in 2016 (Banco Internacional was 
included in the non-insurance segment in 2015). It conducted 
a detailed analysis, subsidiary by subsidiary, comparing results 
for 2015 with 2016, and subsequently reviewed the movements 
in assets, liabilities and cash flow by "Segment". Finally, it 
reviewed the movements in equity between 2015 and 2016. 
The committee then recommend that the Board approve the 
consolidated financial statements as of December 31, 2016.

3  Reviewed the external audit service proposals for 2017. It 
considered the background information presented, and conducted 
an exhaustive evaluation of the proposals received. This 
evaluation took account of various parameters such as the 
auditing company’s position in the industry, their experience 
in auditing publicly listed corporations, the experience and 
quality of the proposed teams, previous experience working 
with these firms, contingent situations within the market in 
recent years, and their fees. Accordingly, it unanimously agreed 
to recommend that the Board retain "Deloitte Auditores 
Consultores Limitada" as external auditors for the financial 
year 2017, with the alternative being "KPMG Auditores y 
Consultores Limitada”.
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4 Reviewed the risk rating proposals for 2017 and recommended 
retaining "Feller Rate Clasificadora de Riesgo Ltda." and "ICR 
Compañía Clasificadora de Riesgo Ltda.” The main reasons for 
retaining Feller Rate were its position within the industry and 
the quality of its team, while ICR was selected mainly for their 
experience and market coverage of insurance companies.

5  Reviewed and approved the Annual Report issued by the 
Directors’ Committee for 2016, which included a summary of 
the committee's findings during the year, and its recommendations 
to the shareholders.

6 Reviewed the document prepared in response to General Rule 
385 for 2016 and any changes to the responses submitted for 
2015. It received the certification of these responses issued by 
BH Compliance, indicating which documents had been reviewed 
and a description of the validation process. Finally, it approved 
the document and agreed to submit it to the Board for final 
approval.

7 Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of February 2017 with 
respect to the previous period.

8 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for January and 
February 2017.

5.2 Annual 
Activities Report for 
2017

The Directors’ Committee performed the following during 2017:

January 23, 2017:

1 Reviewed the principal movements in the Risk Matrix for ILC and its subsidiaries as of December 
2016 with respect to the previous period. It noted that the SVS conducted a risk-based review and 
improved its assessment of Confuturo and Corpseguros, by reducing them from Medium / High 
Risk to Moderate Risk.

2 Reviewed the "Summary of Subsidiaries' Audit Committees" for December 2016. 

3 Noted the review of ILC’s Crime Prevention Model, in compliance with Law 20,393. This review 
was carried out by BH Compliance, which reported that ILC was recertified on December 1, 2016 
for a period of two years. 

4 Reviewed and approved the 2017 Controller’s Plan, whose scope may change if new regulatory 
requirements are issued, or the Directors' Committee requests change.

5 Analyzed and commented on the main issues arising from the "Summary of Subsidiaries' Audit 
Committees".
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June 19, 2017:

1 Reviewed the annual report issued by Subsidiaries’ Audit 
Committees , in order to understand the functions of Subsidiaries’ 
Audit Committees. It analyzed the results of each subsidiary, 
and the issues that each subsidiary should improve or implement, 
as required by these committees.

2 Reviewed progress on reconciling the accounts at Megasalud 
S.A., noting that this process was fully complete for all accounts 
in the statement of financial position.

3 Analyzed the services that could not be contracted to the 
auditors, according to Article 242 of Law 18,045, in order to 
avoid losing the independent nature of these services. It also 
mentioned that the Committee’s authorization is required for 
those services that can be contracted from the auditors.

4 Proposed to the Board the appointment of Andres Gallo Poblete 
as Crime Prevention Officer for a period of three years, the 
maximum time allowed by law for that position.

5 Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of May 2017 with 
respect to the previous period.

6 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for May 2017.
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May 29, 2017:

1 Reviewed in detail the interim consolidated financial statements 
for ILC and its subsidiaries as of March 31, 2017. It analyzed in 
detail the changes in results for the first quarter of 2017 versus 
the first quarter of 2016 subsidiary by subsidiary. Subsequently, 
it reviewed the changes in assets, liabilities and cash flow by 
"Segment". Finally, it reviewed the changes in equity between 
March 31, 2017 and December 31, 2016. It recommended that 
the Board approve the interim consolidated financial statements 
as of March 31, 2017.

2 Invited the external auditors, Deloitte, to present the annual 
external audit plan for ILC and its subsidiaries for 2017. It 
reviewed the audit team, the 2017 Plan, the proposed specialists, 
the audit schedule, the deliverables and the independence of 
the audit team. 

3 Reviewed the background information supporting the following 
transactions with related parties (i) responsibility for financing 
the Nahuelcura de Machalí College was transferred from the 
subsidiary "Sociedad Educacional Machalí S.A." to COREDUC, 
(ii) the lease for the property used by that school was transferred 
to COREDUC, and (iii) goods and other assets belonging to 
“Sociedad Educacional Machalí S.A.” were assigned to COREDUC. 
Apparently, these transactions were necessary to comply with 
the requirements of Inclusion Law 20,845, which prohibits 
business companies from managing, maintaining or financing 
a school that receives contributions from the State. Therefore, 
the Directors’ Committee believed that these transactions with 
COREDUC contributed to social welfare and their price, terms 
and conditions were in line with those currently prevailing on 
the market, taking into account the school’s special circumstances, 
due to the requirements imposed by Law 20,845. Finally, it 
agreed to submit to the Board a report on these transactions 
that includes its recommendation.

4 Reviewed the transaction with related parties relating to the 
sale of shares in Inversiones Internacionales La Construcción 
S.A. involving Cámara Chilena de la Construcción A.G. and AFP 
Habitat S.A., in order for ILC to acquire all but one of that 
company's shares. It believed that the transactions involving 
(i) the sale of shares in Invesco International with Cámara 
Chilena de la Construcción A.G., and (ii) the sale of shares in 
Invesco International with AFP Habitat, contributed to social 
welfare and their price, terms and conditions were in line with 
those currently prevailing on the market. Finally, it agreed to 
submit to the Board a report on these transactions that includes 
its recommendation.

5 Agreed to carry out a review within the Subsidiary Selective 
Auditing Process, which was awarded to GAR Auditores 
Consultores. This contract consisted of checking the inventories 
of consumables and drugs at the Bicentenario and Tabancura 
Hospitals.

6 Reviewed progress on reconciling the accounts at Confuturo 
and Corpseguros, noting that this process was fully complete 
for all accounts in the statement of financial position as of 
December 31, 2016.

7 Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of April 2017 with 
respect to the previous period.

8 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for April 2017.
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August 28, 2017:

1 Invited the external auditors, Deloitte, to report on their limited 
review of the interim consolidated financial statements for ILC 
and its subsidiaries as of June 30, 2017. Deloitte concluded 
that it was not aware of any significant change to the interim 
consolidated financial statements, for these to comply with 
the instructions and standards for the preparation and presentation 
of financial information issued by the Superintendency of 
Securities and Insurance, as described in Note 3(a) to the 
interim consolidated financial statements for ILC as of June 30, 
2017.

2 Analyzed in detail the interim consolidated financial statements 
for ILC as of June 30, 2017 and comparatives, based on the 
standards issued by the SVS. It reviewed total assets, total 
liabilities and cash flow. It analyzed equity and its changes 
during the first half of 2017, together with the consolidated 
results and individual results for each subsidiary. Finally, it found 
the interim consolidated financial statements to be fairly 
presented, and recommended that the Board approve them.

3 Reviewed the results and main conclusions from inventory 
checks performed by GAR at the Bicentenario and Tabancura 
Hospitals. These results will be sent to the respective hospitals 
and submitted to the Red Salud Audit Committee to disseminate 
this information.

4  Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of July 2017 with 
respect to the previous period.

5  Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for July 2017.    

September 25, 2017:

1 Reviewed the status of accounts reconciliations at subsidiaries, 
and analyzed in detail the progress achieved at each of the 
subsidiaries involved. 

2 Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of August 2017 with 
respect to the previous period. It also reviewed new information 
incorporated into the matrix.

3 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for August 2017.

July 31, 2017:

1 Reviewed the transaction with related parties relating to the sale of 2 floors, 59 parking lots and 
6 storage units in the new CChC building by the subsidiary Inmobiliaria ILC SpA, run by ILC, to the 
subsidiary Compañía de Seguros de Vida Cámara S.A. It believed that signing the sale contract 
between Inmobiliaria ILC SpA and Compañía de Seguros de Vida Cámara S.A., would contribute 
to the business of Inmobiliaria ILC SpA, and the price, terms and conditions were in line with those 
currently prevailing on the market. Finally, it agreed to submit to the Board a report on this transaction 
that includes its recommendation when the sale contract is to be signed.

2 Analyzed ILC’s responses to General Rule 385, in relation to the market, based on a study conducted 
by the Corporate Governance Center of the Universidad de Chile, covering 179 companies that 
responded to that Rule. 

3 Reviewed in detail the transactions related to the Crime Prevention Model established to comply 
with Law 20,393, and it requested extended reviews and procedures regarding companies managed 
by ILC, in particular Inmobiliaria ILC SpA and Inversiones Marchant Pereira Limitada.

4  Received a report on the progress achieved by GAR Auditores Consultores, regarding inventory 
checks at the Bicentenario and Tabancura Hospitals, concluding that these checks must focus on 
analyzing any differences in inventories as a preventive task.  

5 Reviewed the consultancy proposals for a mystery customer exercise, which has been included 
in the Internal Controller’s Plan for 2017. The exercise evaluates compliance with customer service 
protocols, and documents the actual experience of service users. Therefore, it agreed to select 
IPSOS (Chile) S.A. to provide this service, given its international support and expertise in performing 
such exercises.

6 Reviewed in detail the risks and principal movements in the Risk Matrix for ILC and its subsidiaries 
as of June 2017 with respect to the previous period.

7 Analyzed and commented on the main issues arising from the "Summary of Subsidiaries' Audit 
Committees" for June 2017.
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November 27, 2017:

1  Analyzed in detail the interim consolidated financial statements 
for ILC as of September 30, 2017 and comparatives, based on 
the standards issued by the SVS. It reviewed total assets, total 
liabilities and cash flow. It analyzed equity and its changes as 
of September 30, 2017, together with the consolidated results 
and individual results for each subsidiary. Finally, it found the 
interim consolidated financial statements to be fairly presented, 
and recommended that the Board approve them.

2  The IPSOS team presented the results of the mystery customer 
check at Confuturo, Banco Internacional, and the Bicentenario 
and Tabancura Hospitals, in order to evaluate compliance with 
customer service protocols and document the actual experience 
of service users. The committee noted these results.    

3 Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of October 2017 with 
respect to the previous period.

4 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for October 
2017.

5 Reviewed the budget for the third party evaluation of responses 
to General Rule 385, and agreed to seek certification of this 
process from BH Compliance.

December 18, 2017:

1  Invited the external auditors, Deloitte, to explain the Management 
Letter for ILC and its subsidiaries for 2017. The Deloitte team 
indicated that the review of internal controls under its audit of 
the consolidated financial statements of Inversiones La 
Construcción S.A. as of December 31, 2017, did not detect any 
significant weaknesses that should be reported. 

2 Met with the external auditors, Deloitte, without ILC Management 
present, in accordance with best Corporate Governance practice.      

3 Reviewed the annual examination of the remuneration plans 
for managers and senior executives, in compliance with its duty 
in this respect.

4 Reviewed and approved the report on "Transactions with related 
parties as defined in Article 147 of Law 18,046 and Chapter 
XVI of Law 18,045," as presented by Management. It reviewed 
the abstracts of Committee meetings that approved transactions 
with related parties and transactions that were captured by 
the Company’s Routine Transactions policy. 

5 Reviewed in detail the risks and principal movements in the 
Risk Matrix for ILC and its subsidiaries as of November 2017 
with respect to the previous period.

6 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for November 
2017. 

7 Reviewed the results of the tender for D&O Civil Liability 
insurance, which expired on December 31, 2017. It agreed to 
renew this insurance for 2018 with Zurich, who provided this 
cover in 2017.

October 23, 2017:

1 Reviewed in detail the risks and principal movements in the Risk 
Matrix for ILC and its subsidiaries as of September 2017 with respect 
to the previous period.  It also reviewed new information incorporated 
into the matrix, which it had previously requested.

2 Analyzed and commented on the main issues arising from the 
"Summary of Subsidiaries' Audit Committees" for September 2017.

3 Received a presentation on the ESG (Environmental, Social and 
Governance) measures that would be adopted in 2018 by ILC and 
its subsidiaries, as a result of a contract signed between the Company 
and ESG Compass.
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Return on Financial Investments Risk 

This is the risk of changes to the market value of ILC's investment 
instruments, which are particularly exposed to volatility in local 
and international financial markets, and to exchange rate and 
interest rate movements. The diversification built into investment 
policy partially mitigates the effect of violent changes in market 
conditions.

The parent company has an investment policy that has been 
approved by its Board. This policy has established that investments 
in local fixed income instruments must be classified equal to or 
greater than A+, and take account of their liquidity and credit risk.

The investment portfolio of the subsidiary Compañía de Seguros 
de Vida Cámara S.A. is based on the policy approved by its Board. 
This policy restricts investments to financial instruments that have 
similar maturities to its liabilities denominated in UF, and are 
classified equal to or greater than A+. Moreover, the insurance 
companies' investment policies require that at least 35% of the 
portfolio is invested in instruments issued by the Central Bank of 
Chile or the Chilean State Treasury.

The investment portfolio for the subsidiaries Compañía de Seguros 
Confuturo S.A. and Compañía de Seguros Corpseguros S.A. is based 
on an investment policy that aims to optimize the balance between 
risks and returns on the portfolio. It requires that the portfolio 
remains within risk limits defined by the Board, while securing an 
adequate return on the capital invested by shareholders, and 
assuring policyholders that the Company can fulfill its commitments 
to them. Additionally, the Investment Committee meets every two 
weeks, in order to review investment proposals and analyze the 
associated credit risk. It also reviews the credit situation for every 
financial investment in Chile and abroad, the lines of credit approved 
by banks, mutual funds, brokers, covenants and counterparties in 
derivative transactions. The committee is comprised of representatives 
from the Company's Board, its Chief Executive Officer, Investment 
Manager, Chief Financial Officer, Deputy Risk Manager and other 
executives.

The purpose of the derivatives policy is to cover financial risks and 
to invest, to enable insurance companies to optimize and diversify 
their investment portfolio. The financial risk policy aims to limit 
associated risks, such as market, liquidity, reinvestment, credit and 
operational risks, to previously defined levels.

Total financial investments held by the insurance business came 
to ThCh$4,348,279,035, with 92.3% valued at amortized cost, 
which do not fluctuate with changes in market conditions, while 
7.7% are valued at fair value, which are addressed in the sensitivity 
analysis below.   

Base financial investments total ThCh$735,553,769, so a positive 
or negative change of 100 basis points on their returns would 
increase or decrease, respectively, profit before tax by ThCh$7,355,538, 
which represents 4.56% of total profit as of December 31, 2017.

The profile of investments held by Inversiones la Construcción and 
its subsidiaries by their risk classification are as follows.

Compañía de Seguros Vida Cámara S.A. (as of December 31, 
2017)

Risk Value 
Ch$ million

%

AA 18,194 28.56%

AAA 15,631 24.54%

N-1 14,286 22.43%

AA- 6,347 9.96%

AA+ 4,826 7.58%

A+ 4,240 6.66%

AA FM 174 0.27%

Total 63,698 100.00%

Risk Value 
Ch$ million

% 

N1+ 380 0.71%

A+ 2,254 4.24%

AA- 5,608 10.55%

AA 10,506 19.77%

AA+ 3,577 6.73%

AAA 30,814 57.99%

Total 53,139 100.00%

Inversiones la Construcción S.A. (as of December 31, 2017)
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ILC’s businesses are decentralized and operate in the pension fund 
(AFP), private health insurance, insurance, healthcare, banking and 
other industries. Business decisions are analyzed and implemented 
by management and the Board of Directors at each subsidiary, 
while taking into consideration the risks inherent to each business 
and any corresponding mitigation measures.

The values adopted by ILC and its subsidiaries are transparency 
and honesty, which have been historically promoted by its controlling 
shareholder, the Chilean Chamber of Construction, which for over 
seventy years has been a major stakeholder in various aspects of 
business and trade union life in Chile.

The main risks faced by subsidiaries are market, technical insurance, 
liquidity and credit risks. 

a. Market Risk

Investment Committee 
The ILC Investment Committee is composed of two directors and 
several Company executives. Its purpose is to monitor correct 
compliance with ILC's investment policy, while securing sufficient 
agility when making investment decisions. This committee meets 
regularly and reports its main decisions to the Board. 

Interest Rate Risk
Interest rate risk is the sensitivity of financial asset and liability 
values to fluctuations in market interest rates.

Financial liabilities at ILC and its subsidiaries are loans from financial 
institutions, finance leases and obligations to the public, such as 
bonds. The proportion of these obligations at fixed interest rates 
was approximately 91.6%, as of December 31, 2017. The Company 
has financial obligations at variable rates, so a positive or negative 
change of 100 basis points in the annual interest rate would decrease 
or increase, respectively, its profit before tax by ThCh$317,921, 
which represents 0.20 % of total profit before tax for the period.

These liabilities are exposed to changes in the value of the UF, 
which is mitigated by a large proportion of ILC's revenue also being 
denominated in UF.

Assets subject to interest rate risk are fixed-term deposits, fixed-
interest mutual funds and other similar investments. The Company’s 
average annual investment was ThCh$169,397,786 during 2017, 
whose maturity was less than one year. Therefore, a positive or 
negative change of 100 basis points in market interest rates would 
increase or decrease, respectively, its profit before tax by 
ThCh$1,693,978, which represents 1.05% of the total.

Interest rate risk at Banco Internacional is calculated and monitored 
using the standard method established in the Compendium of 
Financial Regulations issued by the Central Bank of Chile and the 
Updated Compilation of Standards issued by the SBIF. This requires 
that interest rate exposure for the trading book and banking book 
is measured every day. 

The trading book includes financial instruments that have been 
classified as trading instruments and derivatives that have not been 
classified as hedging instruments, according to accounting standards. 

The banking book includes the remaining assets and liabilities that 
do not form part of the trading book. The standard banking book 
model provides a short-term sensitivity measurement associated 
with the interest margin, and the economic value for the long-term 
sensitivity measurement.

5.3 Risk 
Management
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investment portfolio matures the same average maturity as its 
liabilities, which mitigates the effect of interest rate reductions. 
Nevertheless, it has a team dedicated to managing the complimentary 
insurance settlement process on behalf of the Disability and Survivor 
department, which centralizes back office services for SIS and 
reports to the Chilean Insurers Association.

Compañía de Seguros de Vida Cámara S.A. was awarded two 
segments out of nine disability and survivor insurance groups for 
men in May 2014, whose term ended in 2016. 

Therefore, Compañía de Seguros de Vida Cámara S.A. must hold 
reserves for disability and survivor insurance policyholders affected 
by disability, delays or death claims that have not yet been reported.

Compañía de Seguros de Vida Cámara S.A. provides health and 
life insurance and is exposed to the risk of claims and errors in 
pricing health policies.

Compañía de Seguros de Vida Cámara S.A. in Peru was awarded 
one segment out of seven, disability and survivor insurance groups 
in December of 2016, which is valid from January 1, 2017 to December 
31, 2018.

Compañía de Seguros Confuturo S.A. and Compañía de Seguros 
Corpseguros S.A. aim to manage insurance risk by securing sufficient 
resources to guarantee their ability to meet the commitments 
detailed in their insurance contracts.

The companies achieve this objective by organizing their functions 
as required to fulfill their commitments and establishing policies 
relating to reserves, pricing, underwriting, reinsurance and investment, 
to design and guide the associated processes.

The main risks associated with annuities are increases in life 
expectancy, investment returns being lower than expected and 
expenditure being higher than expected. 

The main risks associated with its insurance contracts are that both 
the value and timing of claims do not match the underlying 
expectations used to calculate rates.
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c. Liquidity Risk
Liquidity risk is the possibility that the Group fails to meet its 
working capital and fixed asset investment commitments or financial 
obligations. 

ILC finances its business and its investments using the dividends 
and income distributions it receives from the companies in which 
it has invested. It also sells assets and issues bonds and shares.

ILC and its subsidiaries have sufficient liquid financial resources to 
meet their short and long-term obligations, and it can also rely on 
these subsidiaries as important sources of cash. ILC had cash and 
cash equivalents of ThCh$156,836,407 as of December 31, 2017, 
plus ThCh$58,648,833 in other current financial assets, which are 
all highly liquid financial investments. 

The nature of the life annuity industry is that liabilities generally 
have an average term longer than assets. Therefore, the risk of 
exposing the subsidiaries Compañía de Seguros Confuturo S.A. 
and Compañía de Seguros Corpseguros S.A. to a liquidity crisis is 
low. Furthermore, these liabilities are concentrated in highly 
diversified annuities, which cannot be enforced in advance, which 
further reduces their exposure to a liquidity crisis.

Liabilities at Compañía de Seguros Confuturo S.A. associated with 
CUI accounts (single investment accounts) are supported by 
investments in indexes or liquid assets, which support the Company’s 
products in each policy, thus reducing liquidity risks. Additionally, 
these liabilities represent a low proportion of its portfolio, and even 
in a stress scenario the market depth for those assets that support 
these liabilities is far greater than the Company's potential liquidity 
requirements.

Banco Internacional has a financial risk department that is responsible 
for identifying, measuring and controlling the bank's exposure to 
liquidity risk, arising from mismatches in its own business and 
investments made by the finance department. It operates in 
accordance with the bank's strategic objectives, its internal policies, 
current regulations and best liquidity risk management practice. 
Banco Internacional has a liquidity management policy, which aims 
to stabilize funds, minimize their cost and proactively prevent 
liquidity risks. It has defined liquidity ratios and limits, early warning 
indicators, contingency plans and liquidity stress tests, which 
together ensure that liquidity is correctly monitored and anticipates 
any avoidable risks. 

ILC and its subsidiaries constantly analyze their financial situation 
and prepare cash flow forecasts, so that if necessary they can 
restructure their loan repayment commitments to match their cash 
flow generation. They also have pre-approved short-term credit 
facilities to cover any liquidity risk. Note 19 describes when their 
financial liabilities mature. 

Return on Legal Cash Reserves Risk
Pension fund investments are particularly exposed to volatility in 
local and international financial markets, and to exchange rate and 
interest rate movements. These risks directly affect pension fund 
performance and consequently legal cash reserves performance, 
which is directly reflected in profit for the year at the managing 
company.

Habitat’s investments in legal cash reserves total ThCh$350,587,189 
and ILC owns 40.29% of Habitat, so a positive or negative change 
of 100 basis points in the return on legal cash reserves would 
increase or decrease, respectively, profit before tax by ThCh$1,412,516, 
which represents 0.88% of profit before tax as of December 31, 
2017.

Exchange Rate Risk
ILC is exposed to exchange rate risk on its investments in Peru at 
its subsidiaries Vida Cámara Peru and Habitat Peru, excluding 
exchange rate effects on financial investments and legal cash 
reserves.

The insurance companies have cross currency swap and forward 
contracts with financial institutions to protect their investment 
portfolio from changes in exchange rates, which fully comply with 
General Standard 200 issued by the Superintendency of Securities 
and Insurance. This standard also defines how they are valued.

Note 32 describes the hedge contract positions.

Banco Internacional is exposed to losses caused by adverse changes 
in the value of national currencies compared to foreign currencies 
and the UF, as these are used to value instruments, contracts and 
other transactions. Banco Internacional mitigates this exposure 
using monitoring models that raise warnings regarding exchange 
rate and indexation risks in the trading and banking books. These 
models fully comply with the regulations issued by the Central 
Bank of Chile and the Superintendency of Banks and Financial 
Institutions.

b. Technical Insurance Risk
The main risks to which the Isapre business is exposed are errors 
in pricing health policies, as they may not adequately cover the 
corresponding costs and rates agreed with healthcare providers, 
or the intensity and frequency of their use by policyholders. This 
is a major risk in the industry due to its low net margins. Isapre 
Consalud S.A. mitigates this risk using comprehensive pricing 
models and a team of experts in these issues.

Disability and survivor insurance policies are affected by five main 
risks: (i) the number of disability claims and deaths in the period, 
(ii) changes in the rate at which life annuities are sold, (iii) changes 
in pension fund performance, (iv) the rate at which disability claims 
are approved, (v) changes in the taxable income of AFP contributors.

Compañía de Seguros de Vida Cámara S.A. carried out a thorough 
financial and statistical analysis and forecasted all the variables in 
order to arrive at the Disability and Survivor Insurance (SIS) rates. 
The company has financial matching policies to ensure that its 
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Confuturo:
Opening by asset family and risk rating, excluding impaired assets. National and international bond figures are 
expressed as a percentage of the total unimpaired portfolio.

December 2017
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National Ratings AAA (cl) AA (cl) A (d) BBB (cl) BB (cl) B (d) N1+(d) Not rated Percentage 
by 

Instrument

Securities issued or 
guaranteed by the State or 
the Chilean Central Bank

3.60% 3.60%

Mortgaged letters of credit, 
bonds and other loan 
securities issued by banks or 
financial institutions

6.50% 20.50% 4.80% 31.90%

Bonds, promissory notes and 
other debentures issued by 
public or private companies

0.30% 25.00% 9.00% 0.70% 35.00%

Participation in syndicated 
loans

5.50% 5.50%

Mortgage loans 2.80% 2.80%

Real estate lease contracts / 
General purpose leases

21.20% 21.20%

National rating percentage 10.50% 45.50% 13.80% 0.70% 29.50% 100.00%

Amount in UF 81,285,691

International Ratings AAA AA A BBB BB B Percentage 
by 

Instrument

Foreign investments - fixed 
income

79.00% 21.00% 100.00%

International rating 
percentage

79.00% 21.00% 100.00%

Amount in UF 23,082,544

d. Credit Risk
Credit risk is the risk of a financial loss to the Group when a 
counterparty fails to fulfill its contractual obligations. Credit risk 
management has been adapted to the characteristics of each 
company in the Group.

The credit risk associated with amounts due from banks, financial 
instruments and trading securities, which form most of the Group's 
non-insurance financial investments such as legal cash reserves, 
the parent company's investment portfolio and subsidiaries’ liquidity, 
are all subject to strict standards imposed by market regulators 
and their own investment policies. They define minimum risk ratings, 
maximum concentrations in industries or companies, minimum 
investment in instruments issued by the Central Bank or Treasury. 
Therefore, credit risk is reduced to practically the same as that 
facing the largest institutional investors in the country. 

Credit risk at Banco Internacional arises from the likelihood that a 
counterparty fails to comply with its contractual obligations. Banco 
Internacional has a credit risk division that detects and controls 
potential portfolio impairment, and is responsible for monitoring 
industry concentration, economic conditions, market conditions, 
regulatory and behavioral changes, changes to key economic 
variables such as exchange rates, inflation and interest rates, and 
changes and trends in asset valuation criteria. Banco Internacional 
has a Credit Policy and Procedures Manual, which guides the 
executive team in the traditional loan business that is subject to 
assessment, approval and management.

The insurance companies measure credit risk associated with their 
investments on the basis of the ratings and studies carried out by 
rating agencies and fundamental analysis conducted by their risk 
departments. These studies examine the financial situation of each 
issuer and counterparty for financial and real estate investments 
and reviews their financial statements, ratios and cash flow forecasts 
and payment capacity under stress, and other analyses.

The bond portfolio is partially subject to financial covenants that 
limit borrowing, divestment and changes in ownership of bond 
issuers, among other safeguards. The mortgage loan portfolio has 
real estate guarantees that protect each loan contract. The ratio 
of loan value to guarantee value for the mortgage loan portfolio 
held by Corpseguros was 35.7% and Confuturo was 44.5% as of 
December 31, 2017.

Real estate investments in their portfolio are supported with 
guarantees such as land, buildings, performance guarantees, and 
other safeguards. The financial lease portfolio as of December 31, 
2017, had a ratio of unpaid balance to guarantee value of 70.5% at 
Corpseguros (73.5% in 2016) and 68.3% at Confuturo (73.4% in 
2016).

All installment repayments on current consumer loans are deducted 
directly from annuity payments due to customers at each company 
at the financial year end.

The credit quality of assets that are not past due or impaired, 
presented by instrument risk rating, is as follows:
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Includes impaired instruments, bonds and other debt securities in Compañia de Seguros Corpseguros S.A. that total UF 68,142,672 as 
of December 31, 2017, and UF 104,613,546 in Compañia de Seguros Confuturo S.A.

The mortgage loan portfolio and its past due status is as follows. All past due loan installments are provisioned using a scale that increases 
in proportion to the extent they are past due, in accordance with General Rule 311.

CorpSeguros

Number of installments past 
due

Past due repayments/Total 
portfolio

1-3 21.1%

4-6 3.8%

7-9 0.9%

10-12 0.8%

13-24 1.5%

>= 25 1.9%

 30.0%

Confuturo

Number of installments past 
due

Past due repayments/Total 
portfolio

1-3 11.2%

4-6 1.7%

7-9 0.8%

10-12 0.4%

13-24 0.2%

>= 25 0.7%

 15.0%

Insurance companies profile each financial security as described 
in their "Impairment Policy", according to the financial stability of 
the issuer’s economic sector and industry, its shareholder profile, 
its management, its access to credit, its profitability, margins, cash 
flow, payment ability, and its equity and borrowing situation.

These variables are averaged to obtain an internal score and a 
specific threshold is used to determine which instruments are 
subject to impairment.

ILC and its subsidiaries’ unimpaired past due portfolio is 29.1% of 

the current unimpaired portfolio for the non-insurance and non-
banking business as of December 31, 2017. 60.7% of the unimpaired 
past due portfolio is due within three months.

The Group estimates that trade and other receivables for the non-
insurance and non-banking business is subject to impairment of 
ThCh$36,402,053, based on customer payment history and the 
enforceability of checks and mandates that support these receivables. 
This impairment represents 20.7% of the total portfolio.
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Corpseguros:
Opening by asset family and risk rating, excluding impaired assets. National and international bond figures are expressed as a 
percentage of the total unimpaired portfolio. 

December 2017

National Ratings AAA (cl) AA (cl) A (d) BBB (cl) BB (cl) B (d) N1+(d) Not rated Percentage 
by 

Instrument

Securities issued or 
guaranteed by the 
State or the Chilean 
Central Bank

10.60% 10.60%

Mortgaged letters of 
credit, bonds and 
other loan securities 
issued by banks or 
financial institutions

5.60% 35.80% 4.30% 45.70%

Bonds, promissory 
notes and other 
debentures issued by 
public or private 
companies

0.40% 16.20% 11.70% 0.90% 29.20%

Participation in 
syndicated loans

1.80% 1.80%

Mortgage loans 8.00% 8.00%

Real estate lease 
contracts / General 
purpose leases

4.70% 4.70%

National rating 
percentage

16.60% 52.00% 16.00% 0.90% 14.60% 100.00%

Amount in UF 55,664,246

International 
Ratings

AAA AA A BBB BB B Percentage 
by 

Instrument

Foreign investments - 
fixed income

7.60% 7.20% 65.60% 19.60% 100.00%

International rating 
percentage

7.60% 7.20% 65.60% 19.60% 100.00%

Amount in UF 12,340,141



96 97

Properties

ILC:
▶ Avenida Italia 1056, Providencia. This property has been rented as a clinical laboratory. It is registered 

with the Santiago Property Registrar on page 6636 Number 6750 dated 1997 and page 65101 
Number99128 dated 2012.

▶ Land and vacant lots, located on Avenida Tabancura, to be leased. They are registered with the 
Santiago Property Registrar on page 56338 and Number 87783 dated 2008 and page 56339 Number 
87784 dated 2008.

▶ ILC’s subsidiary Inmobiliaria ILC owns 10 floors, 300 parking spaces and 26 storage units in the 
new corporate building for the Chilean Chamber of Construction, at Avenida Apoquindo 6750, Las 
Condes. This building contains the Company’s new corporate offices. The property was acquired 
by public instrument in 2016 and registered with the Santiago Property Registrar in 2017. 

All of ILC's property is owned.

AFP Habitat:
Real estate assets used by branches: 

▶Los Carrera 330-360, La Serena.

▶Morandé 330, Santiago.

▶Urmeneta 310, Puerto Montt.

▶Eusebio Lillo 20, Coyhaique.

Real estate assets to be used as corporate offices, together with the parent company: Building at 
Avenida Providencia 1909, Providencia, Santiago, specifically the basement and floors 1, and 5 to 20 
with storage units and parking spaces.

Confuturo and Corpseguros:
Real estate assets used by branches:

▶ Luis Uribe 100, Capital Tower Building , First Floor, Iquique.

Real estate assets used by corporate offices:

▶ Avenida Apoquindo 6750, Las Condes, Floors 17, 18 and 19, with parking spaces and storage units.

Finally, both Confuturo and Corpseguros own investment property.
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Liquid Financial Assets
ILC has its own financial investments that are designed to meet its liquidity needs. They are managed 
in accordance with a policy approved by the Board.

These investments were valued at Ch$55,073 million as of December 31, 2017. The Company had a 
total of Ch$560 million in cash and cash equivalents as of the same date.

Real Estate Assets
ILC had 23,744 m2 in real estate for rent as of December 31, 2017, comprising a portfolio of land and 
office buildings. These assets were valued at Ch$4,070 million at the end of 2017, which is broken 
down into: 

▶ Property, plant and equipment valued at Ch$41 million.

▶ Investment property valued at Ch$4,029 million.

5.4 Liquid 
Financial 
Investments, Real 
Estate Assets  and 
Equipment
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Equipment and Facilities
The Company has equipment, furnishings and fittings valued at Ch$41 million at the close of 2017, 
which comprise movable assets and computer equipment used in administration.

It also owns the following assets through its subsidiaries:

Non-insurance business 12-31-2017 (Ch$ millions)

IT equipment 1,593

Fixtures and accessories 6,079

Furniture, machines, equipment and office fittings 7,394

Medical equipment and facilities 32,230

Other equipment and facilities 16,127

Insurance business 12-31-2017 (Ch$ millions)

Furniture, machines and facilities 1,425

Other property, plant and equipment 7,097

Banking business 12-31-2017 (Ch$ millions)

Furniture, machines and facilities 1,474

Other property, plant and equipment 1,052
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Banco Internacional:
▶ Real estate assets used by branches: Simón Bolivar 202, Iquique

Red Salud:
▶ Megasalud Medical Centers, used to provide outpatient health 

services:

Santiago: in the Santiago city center, Conchalí, Maipú, San Bernardo, 
San Miguel, La Florida, Puente Alto, Providencia, Ñuñoa and Las 
Condes districts.

Other Regions: Arica, Iquique, Calama, Viña del Mar, Quilpué, 
Rancagua, Talca, Chillán, Concepción, Los Ángeles, Temuco, Valdivia, 
Osorno, Puerto Montt, Punta Arenas.

▶ 155 m2 of offices at Calle General Barri 135, Providencia, Santiago.

▶ North Building, Tabancura Hospital, at Avenida Tabancura 1233, 
Vitacura, used by the hospital.

▶ South Building, Tabancura Hospital, at Avenida Tabancura 1185, 
Vitacura, used by the hospital.

▶ Building at Iquique Hospital, at Avenida Libertador Bernardo 
O'Higgins 103, Iquique, used by the hospital.

▶  Building at Elqui Valley Hospital, at Avenida El Salto 1475, La 
Serena, used by the hospital.

▶ Elqui Valley Medical Center, at Huanhuali 186, La Serena, used 
to provide outpatient health services.

▶ Building at Valparaíso Hospital, at Avenida Brasil 2350, Valparaiso, 
used by the hospital.

▶ Medical Center at Integral Hospital, at Avenida Bernardo O'Higgins 
634, Rancagua, used to provide outpatient health services.

▶ Building at Integral Hospital, at Cáceres 645, Rancagua, used by 
the hospital.

▶ 1,400 m2 of parking spaces at Avenida Bernardo O'Higgins 
Avenue 634, Rancagua.

▶ Building at Mayor Hospital, at Avenida Gabriela Mistral 01955, 
Temuco, used by the hospital.

▶ Building at Magallanes Hospital, at Avenida Bulnes 01448, Punta 
Arenas, used by the hospital.

▶ Radiology Center at Magallanes Hospital, at Avenida Bulnes 
01448, Punta Arenas.

▶ Medical Center at Magallanes Hospital, at Avenida Bulnes 01448, 
Punta Arenas, used to provide outpatient health services.

Buildings at the Bicentenario Hospital, at Avenida Libertador 
Bernardo O'Higgins 4850, Estación Central, and at Avansalud 
Hospital, at Avenida Salvador 100, Providencia, are under a financial 
lease contract, and are used by the respective hospitals.

Isapre Consalud:
Real estate assets used by branches:

▶  Huérfanos 812, Santiago.

▶  Nueva Providencia 1910, Providencia.

▶  Urmeneta 304, Puerto Montt.

Real estate assets used by corporate offices:

▶ Building at Pedro Fontova 6650, Huechuraba, Santiago.

Vida Cámara:
Vida Cámara does not own any real estate assets as of December 
31, 2017.
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Isapre Consalud:
Consalud has taken out an insurance program that includes all 
types of risk to its physical assets and electronic equipment, and 
policies that cover corporate civil liability.

Red Salud:
The company has taken out policies, which address two major risks: 

▶  Damage to facilities and equipment: These policies cover fire, 
theft, earthquake, terrorism and other physical damage.

▶ Civil liability for the company and officials, and damage caused 
by strikes at its subsidiaries.

Confuturo and Corpseguros:
Confuturo and Corpseguros: The companies’ policies can be grouped 
into three main real estate categories for own use, investment and 
leasing. 

▶ Physical assets and strike damage. 

▶ Terrorism. 

▶ Civil liability.  

Vida Cámara:
The company has taken out insurance policies for all its offices 
throughout Chile, covering risks such as: fire, earthquake, theft and 
damage to equipment. Vida Cámara also has civil liability insurance.

Banco Internacional:
The Bank has several insurance policies. These can be grouped into 
two main categories:

▶ Insurance policies to protect the Bank’s assets covering fire and 
damage to branches, and damage to and theft of ATMs.

▶ Insurance policies to protect the Bank’s business covering civil 
liability for the company, its directors, executives and staff.

▶ Insurance to protect employees, which are mainly health and life 
insurance.
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The Group has taken out insurance policies to cover risks to property, plant and equipment and potential 
claims against directors and executives when performing their duties. These policies sufficiently cover 
the risks to which they are exposed.

ILC:
ILC has taken out civil liability insurance to protect the directors and management, whose decisions 
commit the company to third parties. This insurance primarily covers the legal costs to defend an 
investigation or administrative claim.

ILC has taken out insurance policies covering risks to physical assets: 

▶ All risks insurance for the building at Av. Italia 1056, Providencia. 

▶ Insurance against fire, earthquake and theft of the contents at its corporate offices.

AFP Habitat:
AFP Habitat has taken out following insurance policies: 

▶  A personal accident policy.

▶  An all risks policy.

▶  A civil liability policy. 

▶  A directors and officers civil liability policy.

5.5 Insurance Coverage 



102 103

ILC Subsidiary Trademarks
The following main trademarks are registered in the name of ILC's 
subsidiaries:

Inversiones la Construcción Limitada 

This company has not registered any trademarks. 

Inversiones Previsionales Dos S.A. 
This company has not registered any trademarks. 

Inversiones Internacionales la Construcción S.A. 
This company has not registered any trademarks. 

Inmobiliaria ILC SpA
This company has not registered any trademarks.
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Isapre Consalud S.A. 
The trademark ISAPRE CONSALUD through Isapre Consalud S.A. 
under numbers 932317 and 933201 for classes 35, 36, 38, 44 and 
16, and valid until 09/22/2021 and 09/29/2021 respectively.

The trademark CONSALUD through Isapre Consalud S.A. under 
numbers 757610, 757611, 757612 and 758105 for classes 16, 35, 
36 and 44, and valid until 05/04/2016 and 05/10/2016 for class 
44.

The trademark CONSALUD SEGUROS through Isapre Consalud 
S.A. under numbers 1145624, 1145625 and 1145626 for classes 35, 
36 and 16, and valid until 12/15/2024.

Administradora de Fondos de Pensiones Hábitat 
S.A.
The trademark HABITAT A.F.P. through Administradora de Fondos 
de Pensiones Hábitat S.A. under numbers 943597 and 943598 for 
classes 16, 36 and 38 and valid until 11/26/2021.

The trademark AFP HABITAT through Administradora de Fondos 
de Pensiones Hábitat S.A. under number 983178 for class 36, and 
valid until 01/03/2023.

5.6 
Registered 
Trademarks 

ILC Trademarks
The following main trademarks are registered in the name of ILC 
(formerly Sociedad de Inversiones y Servicios la Construcción S.A.):

The trademark ILC INVERSIONES under number 938523 for classes 
35 and 36, and valid until 11/18/2021.

The trademark LA CONSTRUCCIÓN under number 871262 for 
class 36, and valid until 02/02/2019.

The trademark CLÍNICA PEÑALOLÉN under numbers 969455, 
969457, 969459, 999428 and 1027650 for classes 44, 42, 39, 41 
and 35, and valid until 10/26/2022 for classes 44, 42 and 39, 
03/12/2023 for class 41 and 08/02/2023 for class 35.

The trademark CLÍNICA ÑUÑOA under number 1027652 for class 
35, and valid until 08/02/2023.

The trademark CLÍNICA LA FLORIDA under numbers 992520, 
969461, 969463, 969465 and 1033743 for classes 44, 42, 41, 39 
and 35 and valid until 02/07/2023 for class 44, 10/26/2022 for 
classes 42, 41 and 39 and 08/23/2023 for class 35.

The trademark CONVIDA under number 1127511 for class 36, and 
valid until 09/25/2024.

The trademark CONSTRUVIDA under number 1145865 for class 
36, and valid until 12/16/2024.

The trademark CONSTRUSALUD under number 1174476 for classes 
36 and 44, and valid until 08/04/2025.

by Inversiones La Construcción 
S.A. and its subsidiaries as of 
December 31, 2017
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Megasalud SpA
The trademark MEGASALUD through Megasalud S.A. under 
numbers 1208603 and 927137 for classes 10 and 16, and valid until 
04/18/2026 for class 10 and 08/01/2011 for class 16.

The trademark MEGASALUD.CL through EMPRESAS RED SALUD 
S.A., under numbers 886819 and 1223183 for classes 10, 35, 39 
and 42, and valid until 06/15/2020 for class 10 and 04/18/2026 
for classes 35, 39 and 42.

The trademark RED SALUD MEGASALUD CCHC through Megasalud 
S.A. under numbers 857897 and 800203 for classes 16 and 44, 
and valid until 08/18/2019 for class 16 and 11/02/2017 for class 
44.

Clínica Iquique S.A.
The trademark CI IQUIQUE through Clínica Iquique S.A. under 
number 923818 for class 44, and valid until 10/16/2020.

Administradora Clínicas Regionales Seis SpA
This company has not registered any trademarks.

Oncored SpA
This company has not registered any trademarks.

Inmobiliaria Clínica S.A.
This company has not registered any trademarks.

Sociedad Educacional Machali S.A. 
This company has not registered any trademarks. 
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Clínica Bicentenario SpA (Formerly Clínica la 
Construcción S.A.)
The trademark CLINICA BICENTENARIO through Clínica La 
Construcción S.A. under number 856278 for classes 35, 39, 41, 42 
and 44, and valid until 07/27/2019.

The trademark CLINICA METROPOLITANA through Clínica La 
Construcción S.A. under number 804625 for classes 35, 39, 41, 
42 and 44, and valid until 12/28/17.

The trademark CLINICA SANTIAGO PONIENTE through Clínica 
La Construcción S.A. under number 798981 for classes 35, 39, 41 
and 44, and valid until 10/17/2017.

Servicios Medicos Tabancura SpA
The trademark CLÍNICA TABANCURA through Servicios Médicos 
Tabancura SpA under number 1006266 for class 16, and valid until 
10/30/2022. 

The trademark TABANCURA through Servicios Médicos Tabancura 
SpA under number 785198 for class 44, and valid until 01/02/2017.

The trademark MATERNIDAD TABANCURA through Servicios 
Médicos Tabancura SpA under number 928825 for class 44, and 
valid until 06/08/2021.

Clinica Avansalud SpA
The trademark CLINICA AVANSALUD brand, through Clínica 
Avansalud S.A. under numbers 1087362, 1087358, and 1087360 
for classes 16, 36 and 38, and valid until 09/07/2024.

The trademark AVANSALUD, through Clínica Avansalud S.A. under 
numbers 982282, 982284 and 1042249, for classes 36, 38 and 
44, and valid until 09/10/2022 for classes 36 and 38, and 12/22/2023 
for class 44. The same trademark through Clínica Avansalud S.A. 
under numbers 1087364 and 1120984 for classes 16 and 44, and 
valid until 03/18/2024 and 06/16/2024 respectively.

The trademark MEDIC II through Clínica Avansalud S.A. under 
numbers 858648, 858649 and 858650 for classes 9, 16 and 38 
and valid until 08/26/2019.

Inversiones Confuturo S.A.

The trademark CORPSEGUROS through Compañía de Seguros 
Corpvida S.A. under number 809983 for class 36, and valid until 
11/27/2017.

The trademark CORPVIDA through Compañía de Seguros Corpvida 
S.A. under numbers 814604, 821812, 814605 and 814606 for 
classes 24, 36, 35 and 16, and valid until 04/22/2018 for classes 
24, 35 and 16, and 07/11/2018 for class 36. 

The trademark VIDA CORP through Compañía de Seguros Corpvida 
S.A. under numbers 830225, 826927, 826926, and 851338 for 
classes 35, 37, 42, 43, 44 , 36 and valid until  05/06/2018 for class 
35, 03/30/2018 for classes 16, 37, 42, 43 and 44, and 09/29/2019 
for class 36.

The trademark CORP VIDA through Compañía de Seguros Corpvida 
S.A. under numbers 960835, 960838, 960836 and 960837 for 
classes 16, 37, 42, 43, 44 and 45, and valid until 01/24/2022.

The trademark Confuturo under number 1167385 for class 36, and 
valid until 05/27/2025.

Compañía de Seguros Corpseguros S.A. 
This company has not registered any trademarks.

Compañía de Seguros de Vida Cámara S.A.
The trademark Vida Cámara through Compañía de Seguros de Vida 
Cámara S.A. under number 913784 for class 36, and valid until 
03/23/2021.

Red Salud S.A.
The trademark RED SALUD CCHC, through EMPRESAS RED SALUD 
S.A., under numbers 793516, 1239947, and 822222 for classes 36 
and 44, and valid until 07/31/2017.

The trademark REDSALUD RED SOCIAL CCHC, through EMPRESAS 
RED SALUD S.A., under numbers 824762 and 824763 for classes 
16, 36 and 44, and valid until 08/20/2018.

105
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ILC Stock Trading Statistics
Santiago Exchange

Quarter Number of Shares 
Traded

Average Price Total Value Traded Stock Exchange 
Presence

1st Quarter 2013 7,099,671 9,139 64,883,270,006 94.44%

2nd Quarter 2013 6,782,229 8,849 60,012,714,657 100.00%

3rd Quarter 2013 5,014,085 6,910 34,647,709,178 100.00%

4th Quarter 2013  6,327,677 7,326 46,354,253,826 100.00%

1st Quarter 2014 3,202,820 7,156 22,804,281,689 99.44%

2nd Quarter 2014  4,511,334 7,038 32,145,240,795 99.26%

3rd Quarter 2014 5,486,735 7,388 27,896,701,454 98.52%

4th Quarter 2014 5,473,969 7,912 43,668,095,197 98.70%

1st Quarter 2015 2,403,628 7,453 17,905,201,350 98.89%

2nd Quarter 2015 3,483,526 7,485 26,194,133,877 98.89%

3rd Quarter 2015 2,789,632 7,362 20,579,477,374 98.33%

4th Quarter 2015 2,892,754 7,586 21,960,568,919 98.89%

1st Quarter 2016 2,870,561 7,450 21,386,318,816 97.22%

2nd Quarter 2016 2,480,003 7,606 18,863,029,314 98.33%

3rd Quarter 2016 3,765,236 7,335 27,617,253,039 98.33%

4th Quarter 2016 3,202,842 7,987 25,581,731,434 99.44%

1st Quarter 2017 3,285,185 8,487 27,881,983,424 99.44% 

2nd Quarter 2017 2,724,243 8,887 24,211,346,339 100.00% 

3rd Quarter 2017 4,989,479 9,172 45,763,378,202 100.00% 

4th Quarter 2017 5,138,041 10,448 53,680,251,548 100.00%
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5.7 Stock 
Information

Dividends Paid since IPO

Payment Month Dividend 
Number

Dividend per 
Share

Participating 
Shares

Total 
Distributed

Type of Dividend Year Earned

January 2013 2 80 100,000,000 8,000,000,000 Interim 2012

May 2013 3 288 100,000,000 28,800,000,000 Additional 2012

October 2013 4 150 100,000,000 15,000,000,000 Interim 2013

January 2014 5 60 100,000,000 6,000,000,000 Interim 2013

May 2014 6 240 100,000,000 24,000,000,000 Final 2013

October 2014 7 70 100,000,000 7,000,000,000 Interim 2014

January 2015 8 60 100,000,000 6,000,000,000 Interim 2014

May 2015 9 319 100,000,000 31,900,000,000 Final 2014

October 2015 10 70 100,000,000 7,000,000,000 Interim 2015

January 2016 11 70 100,000,000 7,000,000,000 Interim 2015

May 2016 12 238 100,000,000 23,830,087,000 Additional 2015

May 2016 13 42 100,000,000 4,169,913,000  Final 2015

October 2016 14 250 100,000,000 25,000,000,000 Interim 2016

January 2017 15 250 100,000,000 25,000,000,000 Interim 2016

May 2017 16 400 100,000,000 40,000,000,000 Additional 2016

October 2017 17 100 100,000,000 10,000,000,000 Interim 2017

January 2018 18 100 100,000,000 10,000,000,000 Interim 2017
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ILC Stock Trading by Directors or Executives

Name Relationship Investment Type Nature of 
Transaction

Average Unit 
Price (Ch$)

Transaction 
Amount (Ch$)

Colliers Prosin Gaston Escala A. (through minority 
interest in specified company) / ILC 

Director

Financial 
Investment

Sale 10,198  1,425,989,326 

Asesorías e 
Inversiones MSD 
Ltda.

Gaston Escala A. (through minority 
interest in specified company) / ILC 

Director

Financial 
Investment

Sale 8,609 1,202,591,742 

Robinson Peña G. ILC Executive Financial 
Investment

Sale 8,649 24,026,682
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Directors’ and Executives’ Ownership Interests in ILC    
The directors and senior executives with ownership interests in ILC are listed below:

ILC Directors and Executives with Ownership Interests

Name Position Number of Shares % Interest

Sergio Torretti Costa Chairman  424 0.000424%

Jorge Mas Figueroa Vice Chairman  - 0.000000%

Luis Roberto Nario Matus ILC Director  - 0.000000%

Gastón Escala Aguirre ILC Director  337,960 0.337960%

Daniel Hurtado Parot ILC Director  48,108 0.048108%

Fernando Coloma Correa ILC Director  - 0.000000%

René Cortázar Sanz ILC Director  - 0.000000%

Lorenzo Constans Gorri (1) ILC Director  8,205 0.008205%

Alberto Etchegaray Aubry (2) ILC Director  2,038 0.002038%

Pablo González Figari Chief Executive Officer of ILC  8,744 0.008744%

Ignacio González Recabarren Chief Financial Officer  4,720 0.004720%

Robinson Peña Gaete Chief Accounting and Administration Officer  - 0.000000%

Juan Pablo Undurraga Chief Performance Management Officer  1,616 0.001616%

Andrés Gallo Poblete Controller  137 0.000137%

David Gallagher Blamberg Chief Development Officer  1,132 0.001132%

Julio Galvez Pacheco (3) Deputy Development Manager  266 0.000266%

Trinidad Valdés Monge Head of Investor Relations  514 0.000514%

Juan Olguín Tenorio Chief Accountant  - 0.000000%

Lorena Mardones Jara Treasurer  - 0.000000%

Hernando Farías Ulloa Internal Control Manager  - 0.000000%

Fredy Arcila Head of Accounting  - 0.000000%

(1) Mr. Lorenzo Constans Gorri was an ILC director from August 2012 until March 2017. He held these shares until that date.

(2) Mr. Alberto Etchegaray Aubry was an ILC director from April 2011 until April 2017. He held these shares until that date.

(3) Julio Galvez Pacheco worked at ILC from June 2015 until June 2017. He held these shares until that date.

Quarter Number of Shares Traded Average Price Total Value Traded
1st Quarter 2013                   777,479             9,150          17,120,504,901 

2nd Quarter 2013                   252,017             8,896            2,242,312,153 

3rd Quarter 2013                   379,054             6,803            2,578,485,229 

4th Quarter 2013                   290,569             7,337            2,132,671,650 

1st Quarter 2014                      77,295             7,139                559,425,644 

2nd Quarter 2014                   436,040             7,011            3,011,358,351 

3rd Quarter 2014                   324,296             7,452            2,524,930,478 

4th Quarter 2014                   189,795             7,873            1,482,033,367 

1st Quarter 2015                   170,232             7,429            1,262,557,993 

2nd Quarter 2015                   148,935             7,440            1,102,244,607 

3rd Quarter 2015                   169,832             7,359            1,250,633,954 

4th Quarter 2015                      90,873             7,599                694,561,778 

1st Quarter 2016                   189,228             7,491            1,417,561,630 

2nd Quarter 2016                   129,344             7,727                999,389,182 

3rd Quarter 2016                      41,911             7,283                305,241,530 

4th Quarter 2016                   411,209             8,088            3,326,054,836 

1st Quarter 2017 174,791 8,566 1,497,310,639

2nd Quarter 2017 217,555 8,836 1,922,365,622

3rd Quarter 2017 279,786 9,677 2,707,454,608

4th Quarter 2017 273,293 10,559 2,885,594,307

Chilean Electronic Stock Exchange

Valparaíso Stock Exchange

Quarter Number of Shares 
Traded

Average Price Total Value Traded

1st Quarter 2013 14,156 9,130 129,148,039

2nd Quarter 2013 10,933 9,035 98,784,908 

3rd Quarter 2013 4,520 6,789 30,686,538 

4th Quarter 2013 - - - 

1st Quarter 2014 - - - 

2nd Quarter 2014 - - - 

3rd Quarter 2014  -  -  - 

4th Quarter 2014 - - - 

1st Quarter 2015 - - - 

2nd Quarter 2015 - - - 

3rd Quarter 2015 - - - 

4th Quarter 2015  -  -  - 

1st Quarter 2016 - - - 

2nd Quarter 2016 - - - 

3rd Quarter 2016 374 7,500 2,805,000 

4th Quarter 2016 - - - 

1st Quarter 2017 - - - 

2nd Quarter 2017  -  -  - 

3rd Quarter 2017 - - - 

4th Quarter 2017 - - - 
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Transactions Between the Parent Company and its Subsidiaries in 2017
Taxpayer ID No. Parent Company Taxpayer ID No. Subsidiary Relationship Transaction Amount ThCh$ Effect on Profit (Charge) Credit

94.139.000-5 Inversiones La Construcción S.A. 76.020.458-7 Red Salud S.A. Parent - Subsidiary Interest and indexation on mercantile current account 12,833,948  418,959   

94.139.000-5 Inversiones La Construcción S.A. 76.020.458-7 Red Salud S.A. Parent - Subsidiary Credit to mercantile current account 7,000,000  -   

94.139.000-5 Inversiones La Construcción S.A. 76.020.458-7 Red Salud S.A. Parent - Subsidiary Dividend provision 3,265,913  -   

94.139.000-5 Inversiones La Construcción S.A. 76.020.458-7 Red Salud S.A. Parent - Subsidiary Capital contribution 4,500,000  -   

76.438.032-0 Inversiones La Construcción S.A. 76.499.521-K BI Administradora SpA Parent - Subsidiary Capital contribution 30,060  -   

94.139.000-5 Inversiones La Construcción S.A. 76.499.521-K BI Administradora SpA Parent - Subsidiary Administrative consultancy 6,000  6,000   

94.139.000-5 Inversiones La Construcción S.A. 76.090.153-9 Inversiones La Construcción Ltda. Parent - Subsidiary Capital contribution 1,000,000  -   

94.139.000-5 Inversiones La Construcción S.A. 76.090.153-9 Inversiones La Construcción Ltda. Parent - Subsidiary Mercantile current account 971,472 (28,652)   

94.139.000-5 Inversiones La Construcción S.A. 76.090.153-9 Inversiones La Construcción Ltda. Parent - Subsidiary Administrative consultancy 6,000  6,000   

94.139.000-5 Inversiones La Construcción S.A. 76.296.621-2 Inmobiliaria ILC SpA Parent - Subsidiary Current account loan 4,060,279  -   

94.139.000-5 Inversiones La Construcción S.A. 76.296.621-2 Inmobiliaria ILC SpA Parent - Subsidiary Interest and indexation on mercantile current account 28,899,128  1,459,962   

94.139.000-5 Inversiones La Construcción S.A. 76.296.621-2 Inmobiliaria ILC SpA Parent - Subsidiary Administrative consultancy 11,000  11,000   

94.139.000-5 Inversiones La Construcción S.A. 76.296.621-2 Inmobiliaria ILC SpA Parent - Subsidiary Office leases 9,775 (9,775)   

94.139.000-5 Inversiones La Construcción S.A. 76.123.853-1 Inmobiliaria Clínica S.A. Parent - Subsidiary Land lease 2,940  5,040   

94.139.000-5 Inversiones La Construcción S.A. 96.608.510-K Inversiones Internacionales La Construcción S.A. Parent - Subsidiary Administrative consultancy 18,000  18,000   

94.139.000-5 Inversiones La Construcción S.A. 96.608.510-K Inversiones Internacionales La Construcción S.A. Parent - Subsidiary Capital contribution 3,561,077  -   

76.438.032-0 Inversiones La Construcción S.A. 96.751.830-1 Inversiones Confuturo S.A. Parent - Subsidiary Dividend provision 22,457,698  -   

76.438.032-0 Inversiones La Construcción S.A. 96.751.830-1 Inversiones Confuturo S.A. Parent - Subsidiary Payment, mercantile current account 13,828,092  286,205   

94.139.000-5 Inversiones La Construcción S.A. 96.751.830-1 Inversiones Confuturo S.A. Parent - Subsidiary Administrative consultancy 36,000  36,000   

94.139.000-5 Inversiones La Construcción S.A. 96.856.780-2 Isapre Consalud S.A. Parent - Subsidiary Dividend provision 3,258,044  -   

94.139.000-5 Inversiones La Construcción S.A. 76.499.524-4 ILC Holdco SpA Parent - Subsidiary Administrative consultancy 24,000  24,000   

94.139.000-5 Inversiones La Construcción S.A. 76.499.524-4 ILC Holdco SpA Parent - Subsidiary Payment of subscribed shares 566,000  -   

94.139.000-5 Inversiones La Construcción S.A. 76.499.524-4 ILC Holdco SpA Parent - Subsidiary Payment, mercantile current account 507,799 (7,799)   

94.139.000-5 Inversiones La Construcción S.A. 96.885.930-7 Clínica Bicentenario S.A. Parent - Subsidiary Payment of receivable. 77,815  -   

94.139.000-5 Inversiones La Construcción S.A. 76.283.171-6 Inversiones Marchant Pereira Ltda. Parent - Subsidiary Administrative consultancy 8,500  8,500   

94.139.000-5 Inversiones La Construcción S.A. 76.283.171-6 Inversiones Marchant Pereira Ltda. Parent - Subsidiary Capital contribution 593,000  -   

94.139.000-5 Inversiones La Construcción S.A. 76.283.171-6 Inversiones Marchant Pereira Ltda. Parent - Subsidiary Grant and payment of mercantile current account 754  -   

94.139.000-5 Inversiones La Construcción S.A. 76.093.446-1 Inversiones Previsionales Dos SpA. Parent - Subsidiary Administrative consultancy 24,000  24,000   

94.139.000-5 Inversiones La Construcción S.A. 76.093.446-1 Inversiones Previsionales Dos SpA. Parent - Subsidiary Dividend provision 7,975,530  -   

94.139.000-5 Inversiones La Construcción S.A. 99.003.000-6 Compañía de Seguros Vida Cámara S.A. Parent - Subsidiary Payment, mercantile current account 12,288,835 (85,641)   

94.139.000-5 Inversiones La Construcción S.A. 99.003.000-6 Compañía de Seguros Vida Cámara S.A. Parent - Subsidiary Share acquisition Cía. de Seguros de Vida Cámara (Peru) 14,583,236  -   

94.139.000-5 Inversiones La Construcción S.A. 76.072.472-6 Factoring Baninter S.A. Parent - Subsidiary Grant promissory notes receivable 4,004,800  160,468   

94.139.000-5 Inversiones La Construcción S.A. 98.000.100-8 AFP Habitat S.A. Parent - Subsidiary Share acquisition in Invesco Internacional S.A. 370,700  -   

94.139.000-5 Inversiones La Construcción S.A. 98.000.100-8 AFP Habitat S.A. Parent - Subsidiary Office leases 127,932 (127,932)  

5.8 Transactions
with Related Companies in 2017
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Investment Plan

ILC and its subsidiaries do not have an investment plan that 
significantly increases their future cash flows in the short or medium 
term as of December 31, 2017.

Currently, Red Salud has an investment plan for the coming years. 
However, this plan only aims to consolidate and improve the 
investments already completed between 2008 and 2015. These 
investments are mainly based on: 

Megasalud: Continuing to strengthen and expand the service 
network over the next three years covering imaging, sample collection 
and laboratory and dental services. 

Elqui Hospital: Constructing a new four-floor building, which 
will include about 120 new parking spaces and 30 additional beds. 
The project involves an investment of Ch$8,000 million and it is 
scheduled for completion in first half of 2019.

Tabancura Hospital: An integration project for the old and 
new buildings, which will involve an investment of approximately 
Ch$5,500 million in clinical support and outpatient services.

Suppliers and Customers 

ILC, its subsidiaries and its associates do not have any suppliers 
that individually represent more than 10% of total purchases of 
goods and services for the year.

ILC, its subsidiaries and its associates do not have any final customers 
that individually represent more than 10% of total ILC revenue.
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Hospital Clínico 
Viña del Mar S.A.

Privately 
held 
corporation

96.963.660-3 4,336,975 12.73% 0.19% Construct, manage and operate a hospital in Viña del 
Mar and in general, hospitals, clinics, health centers, 
medical centers and other establishments that 
provide medical care, either for itself or on behalf of 
third parties.

Dr. Jorge 
Bartolucci 
Johnton

Dr. Eduardo Bastías 
Guzman
Dr. Mauricio Aninat 
Harnecker
Dr. Pedro Chadid Saadi
Dr. Gonzalo Matamala 
Hernández
Dr. Carlos Orfali Bejer
Dr. Jorge Vega Stieb 
Manuel Serra Cambiaso
Ricardo Silva Merna

Dr. Carlos Orfali 
Bejer

There are no contracts 
with the parent company.

Inmobiliaria 
Clínica SpA

Simplified 
corporation

76.123.853-1 9,565,511 99.99% 1.30% Acquire and dispose of any kind of real estate and 
rights in such property; build on them and exploit 
them in any way, for itself or on behalf of third 
parties, and invest in any kind of tangible and 
intangible assets.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Elizabeth Frese The company has a 
mercantile current 
account with the parent 
company.

Clínica Avansalud 
SpA

Simplified 
corporation

78.040.520-1 12,069,415 99.99% 2.03% The company's purpose is to:  a)  Create, develop 
and manage hospitals, clinics and general health 
centers and institutions that provide medical and 
surgical services, and provide advisory, 
administrative and management services to support 
the development, organization and administration of 
such facilities.  b) Operate and assign temporary use, 
under any title, of all kinds of real estate.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Edith Venturelli 
Leonelli

The company has a 
mercantile current 
account with the parent 
company.

Resonancia 
Magnética Clínica 
Avansalud S.A.

Privately 
held 
corporation

76.853.020-3 340,382 50.99% 0.03% Provide all kinds of services, advice and reports, 
related to medical diagnosis and treatment using 
medical imaging in any of its forms.

Edith 
Venturelli L.

Fernando Durán Hurtado
Enrique Bosch Ostale
Alejandro Abarca Muñoz
Maritza Suárez Muñoz

Michelle Etchegaray 
González

Trade relations with the 
parent company, 
providing diagnostic and 
treatment services to 
hospitalized patients.

Laboratorio de 
Neurofisiología 
Digital y Estudio 
del Sueño S.A.

Privately 
held 
corporation

96.793.370-8 19,294 49.99% 0.00% Provide any kind of service related to medical 
diagnosis and treatment based on clinical 
neurophysiology and sleep disorders.

José Luis Castillo Carrasco
Pedro Menéndez González
Edith Venturelli Leonelli

Edith Venturelli 
Leonelli

Trade relations with the 
parent company, 
providing services.

Inversiones CAS 
SpA

Simplified 
corporation

76.837.677-8 6,467,311 99.90% 0.70% Invest in any kind of rights in companies, 
associations, shares, real estate, loan documents, 
commercial documents and, in general, in any kind 
of tangible and intangible property, including any 
kind of real estate and rights in such property.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Elizabeth Frese 
Bruno

There are no contracts 
with the parent company.

Legal Name
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Entity

Taxpayer ID 
No.

Subscribed and 
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ILC Ownership 
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Percentage of 
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Chief Executive 
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Parent Company
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Inversiones La 
Construcción S.A.

Publicly 
listed 
corporation

94.139.000-5  239,852,287 Not applicable Not applicable Invest in all kinds of real estate, shares, rights, bonds 
and other securities, particularly in those issued by 
social welfare entities, insurers, hospitals, 
educational and electronic services.

Sergio 
Torretti C.

Jorge Mas 
Fernando Coloma
Luis Nario
René Cortázar  
Gastón Escala 
Daniel Hurtado 

Pablo González F. Not applicable

Red Salud S.A. Privately 
held 
corporation

76.020.458-7  58,041,139 99.99% 16.12% Invest in tangible and intangible assets, including 
rights in companies, shares, securities, credit 
instruments and commercial documents.

Víctor 
Manuel 
Jarpa Riveros

Fernando de Solminihac 
Tampier
Max Correa Rodríguez
Mario Kuflik Derman
Juan Pablo Aylwin Jolfre
Pedro Cubillos Mahana
Claudia Ricci Ricci

Sebastián Reyes G. There are no contracts 
with the parent company.

Servicios Médicos 
Tabancura SpA.

Simplified 
corporation

78.053.560-1 8,180,305 99.99% 1.49% Create, manage and operate in any way, for itself or 
on behalf of third parties, hospitals and any 
complementary related activities.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Elizabeth Frese There are no contracts 
with the parent company.

Centro de 
Diagnóstico 
Clínica Tabancura 
SpA

Simplified 
corporation

96.923.250-2 100,000 98.99% 0.12% Provide on an outpatient basis, by itself or on behalf 
of or associated with third parties, all kinds of health 
services and medical procedures for the diagnosis 
and treatment of diseases.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Elizabeth Frese There are no contracts 
with the parent company.

TI-Red SpA Simplified 
corporation

76.411.758-1  4,625 99.99% -0.03% Create, market, install, develop and maintain 
computer programs, and manage and process the 
appropriate licenses and permits to use and market 
them, and any business or company that relates 
directly or indirectly to the purpose of the company.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Luis Alberto Sánchez 
(Acting)

The company has a 
mercantile current 
account with the parent 
company.

Clínica Iquique 
S.A.

Privately 
held 
corporation

96.598.850-5 5,275,425 92.20% 0.59% Create, manage and operate in any way, for itself or 
on behalf of third parties, hospitals and any 
complementary related activities. 

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes
Juan Pablo Pascual
Eduardo Urrutia Hewstone
Jorge Martínez Alfaro

Miguel Berríos 
Momberg 

Capital increase, 
Redsalud contributed 
ThCh$2,178,000 
equivalent to 
10,000,000 shares.  The 
company has a 
mercantile current 
account with Redsalud
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Administradora 
Clínicas 
Regionales Seis 
SpA.

Simplified 
corporation

76.434.619-K 21,340,604 100.00% 2.98% Invest in establishments and clinical infrastructure 
and provide services of any nature, for itself or in 
partnership with third parties or at their request, to 
hospitals, clinics, polyclinics, medical centers and 
health services in general, and invest in such 
services, and perform anything directly or indirectly 
related to this purpose.

Sebastián 
Reyes 
Gloffka

Mario Cortés-Monroy 
Hache
Pedro Matías Moral Mesa
Juan Pablo Pascual Beas

Mario 
Cortés-Monroy 
Hache

There are no contracts 
with the parent company.

Inversalud del 
Elqui S.A.

Privately held 
corporation

76.160.932-7 6,034,887 51.75% 0.54% Acquire, market and lease real estate, to invest in 
any kind of tangible and intangible asset, to invest in 
any kind of real estate investment, to provide 
advisory services, consultancy, technical assistance 
and training in healthcare, and the sale of services or 
indirectly healthcare in La Serena.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Omar Jatip Aguilera
Edward Rabah Heresi

Nilo Lucero 
Arancibia

A mercantile current 
account to build a 
hospital extension.

Centro de 
Especialidades 
Médicas del Elqui 
SpA

Simplified 
corporation

96.680.980-
9

154,685 51.75% 0.04% Install, operate and manage a medical center and 
one or more diagnostic centers of any kind or nature, 
to execute surgical interventions and procedures, all 
of the above on an outpatient basis. The purpose 
includes those complementary activities required to 
fulfill the principal purpose that are agreed by the 
shareholders. 

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Omar Jatip Aguilera
Edward Rabah Heresi

Nilo Lucero 
Arancibia

There are no contracts 
with the parent company.

Clínica Regional 
del Elqui SpA

Simplified 
corporation

99.533.790-8 595,737 51.75% 0.05% Provide health services at its own facilities, or those 
belonging to third parties, in La Serena and any other 
city in the IV Region, and to execute all other 
activities, operations, documents, contracts and 
complementary services or services related directly 
or indirectly to this purpose that are agreed by the 
shareholders.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Omar Jatip Aguilera
Edward Rabah Heresi

Nilo Lucero 
Arancibia

There are no contracts 
with the parent company.

Administradora 
de Inversiones en 
Salud S.A.

Privately held 
corporation

76.473.040-2 27,554 51.75% 0.00% Operate and manage a medical center and clinical 
laboratory.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Omar Jatip Aguilera
Edward Rabah Heresi

Nilo Lucero 
Arancibia

There are no contracts 
with the parent company.

Inmobiliaria e 
Inversiones 
Clínicas Rancagua 
S.A.

Privately held 
corporation

76.086.007-7 6,197,181 62.60% 0.43% Lease, acquire, sell, market, operate, subdivide, 
construct or develop any form real estate, and to 
invest in any kind of tangible and intangible property, 
including legal rights in companies, shares, real 
estate, and commercial documents, and to create 
and participate in companies, for itself, or in 
association with third parties or on behalf of them.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Juan Pablo Poblete Klein
Osvaldo Poblete Klein

Rodrigo Hermosilla 
Ortiz

The company recovers 
transfer prices from the 
parent company.

Clínica de Salud 
Integral S.A.

Privately held 
corporation

78.918.290-6 15,665 62.59% -0.12% Install and operate a hospital, which will provide all 
the services associated with such an establishment, 
especially preventive and curative procedures for 
various medical specialties, in Rancagua.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Juan Pablo Poblete Klein
Osvaldo Poblete Klein

Rodrigo Hermosilla 
Ortiz

The company has a 
mercantile current 
account with the parent 
company.

Centro de 
Especialidades 
Médicas Integral 
S.A.

Privately held 
corporation

76.906.480-
K

28,409 59.98% 0.03% Operate a medical center which provides the 
professional services of doctors, surgeons and health 
professionals, and to install, operate and manage 
one or more diagnostic centers of any nature, to 
provide outpatient surgical procedures, to manage 
and collect payments for surgical and medical fees 
and any other activity agreed upon by the 
shareholders related to outpatient medical services, 
for itself, or in association with third parties, or on 
behalf of them.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Juan Pablo Poblete Klein
Osvaldo Poblete Klein

Rodrigo Hermosilla 
Ortiz

The company recovers 
transfer prices from the 
parent company.
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Arauco Salud 
Limitada

Limited liability 
company

76.110.809-3  1,100 99.80% -0.63% Provide any kind of healthcare service and medical 
and dental procedures to diagnose and treat 
diseases, for itself, associated with third parties or on 
behalf of them. Acquire real estate income through 
the sale, lease, sublease, concession, rental or any 
other form of using real estate, whether owned or 
belonging to third parties, and operating them in any 
form.

Elizabeth Frese There are no contracts 
with the parent company.

Megasalud SpA Simplified 
corporation

96.942.400-2 47,324,910 99.99% 6.87% Create, develop and manage hospitals, clinics and 
general health centers and institutions that provide 
medical and surgical services, and provide advisory, 
administrative and management services to support 
the development, organization and administration of 
such facilities. In addition, the use, assignment and 
temporary use, in any form, of property with or 
without buildings.

Rodrigo Medel 
Samacoitz

There are no contracts 
with the parent company.

Inmobiliaria 
Megasalud S.A. 

Privately held 
corporation

76.009.708-K 45,286,676 99.98% 8.64% Undertake any kind of real estate business, in 
particular, acquire, possess, use and temporarily 
assign the use and enjoyment of any kind of tangible 
or intangible property, with or without buildings. 
Also buy, sell, encumber, lease, manage and operate 
any legal agreement any kind of property, in 
particular rural and urban land, housing projects, 
apartments and offices; and, in general, undertake 
any other business or sign any other contract related 
to real estate in general.

Victor 
Manuel 
Jarpa Riveros

Juan Pablo Aylwin Jolfre
Max Correa González

Rodrigo Medel 
Samacoitz

There are no contracts 
with the parent company.

Proyecto de 
Inversión en Salud 
S.A.

Privately held 
corporation

96.910.520-9 455,006 99.98% 0.18% Invest in any kind of legal rights in companies, 
associations, shares, securities, credit instruments, 
commercial documents and, in general, in any kind 
of tangible and intangible asset.

Juan Pablo 
Pascual Beas

There are no contracts 
with the parent company.

Diagnolab S.A. Privately held 
corporation

76.014.394-4 20,000 50.49% 0.00% Diagnose and analyze any kind of laboratory sample. 
Undertake any kind of medical examination, and 
produce, process, purchase, sale, export and, in 
general, dispose of any kind of asset or chemical 
product. Provide any kind of laboratory service to 
private or public institutions.

Álvaro 
Tacchi Mc 
Innes

Jorge Aldunate Ortega
Hugo Salazar Lagos

Alejandro Salazar 
Rost

There are no contracts 
with the parent company.

Inversiones en 
Salud Millacura 
S.A. 

Privately held 
corporation

76.025.069-4 487,083 50.49% 0.04% Provide any kind of healthcare service, hospital and 
outpatient medical care and procedures, including 
consultations, diagnosis or treatment of diseases, for 
itself, associated with third parties or on behalf of 
them. Operate or manage, in any form, any kind of 
property. Provide services of any kind to hospitals, 
clinics, polyclinics, health centers and health services 
in general. Invest in any kind of legal rights in 
companies, associations, shares, real estate, credit 
instruments, commercial documents, and in general, 
in any kind of tangible and intangible property, 
including any kind of real estate and any rights 
attached to such property.

Juan Luis 
Santelices 
Tello

Iván Sepúlveda Núñez
Roberto Tabak Nachtygal

Claudia Collins 
Pavón (Medical 
Director)

There are no contracts 
with the parent company.

Compañía de 
Inversiones en 
Salud SpA

Simplified 
corporation

76.756.632-8 504,423 50.49% 0.07% Invest in any kind of legal rights in companies, 
associations, shares, securities, credit instruments, 
commercial documents and in general in any kind of 
tangible assets and real estate.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Rodrigo Medel 
Samacoitz

There are no contracts 
with the parent company.
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Clínica 
Bicentenario SpA

Simplified 
corporation

96.885.930-7 22,420,342 99.99% 0.70% Create, develop and manage hospitals, clinics and 
general health centers and institutions that provide 
medical and surgical services, and provide advisory, 
administrative and management services to support 
the development, organization and administration of 
such facilities.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Patricio Lucero 
Chilovitis

The company has a 
subordinated debt 
contract with the parent 
company.

Administradora 
de Transacciones 
Electrónicas S.A.

Privately 
held 
corporation

96.876.240-0 828,594 50.00% 0.23% Investments, computational services to companies, 
advisory services and technical assistance.

Sebastián 
Reyes 
Gloffka*

Juan Pablo Duclos*
Alejandro Danús*
Eduardo Urrutia*
Javier Eguiguren*

Javier Eguiguren T.* There are no contracts 
with the parent company.

Servicios Médicos 
Bicentenario SpA

Simplified 
corporation

76.124.062-5 10,000 99.99% 0.47% Provide outpatient medical services. “Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Patricio Lucero 
Chilovitis

There are no contracts 
with the parent company.

Oncored SpA Simplified 
corporation

76.181.326-9 100,000 100.00% 0.09% Provide and finance any kind of healthcare service, or 
medical procedure or service to diagnose and treat 
diseases, for itself or on behalf of or associated with 
third parties.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Juan Pablo Pascual 
Beas

The company has a 
mercantile current 
account with the parent 
company.

Onco Comercial 
SpA

Simplified 
corporation

76.207.967-4 10,000 100.00% 0.04% Sell pharmaceuticals, for itself, or associated with 
third parties or on their behalf.

“Empresas Red Salud S.A.” 
manages and represents 
the company and uses its 
legal name. This is 
accomplished by its Board, 
who have the widest 
possible authority to 
manage and dispose of 
assets.

Juan Pablo Pascual 
Beas

The company has a 
mercantile current 
account with the parent 
company.

Isapre Consalud 
S.A.

Privately 
held 
corporation

96.856.780-2  14,983,680 99.99% 2.46% Financing healthcare services, also any other 
activities that are similar or complementary to that 
purpose, although this will never involve providing 
such services, or participating in the management of 
service providers.

Pedro Grau 
B.

Guillermo Martínez 
Paulina Aguad
Jaime Silva
Cristóbal Jimeno

Marcelo Dutilh L. The company has a 
mercantile current 
account with the parent 
company.

Compañía de 
Seguros Vida 
Cámara S.A.

Privately 
held 
corporation

99.003.000-
6

 23,150,603 99.90% 2.89% Insure risks, based on insurance and reinsurance 
premiums, included within the second group referred 
to in Article 8 of the Decree with Force of Law 251 
dated May 20, 1931, and the subsequent legal or 
regulatory provisions that may replace or amend it. 

Pedro Grau 
B.

Jaime Silva 
Cristóbal Jimeno
Ignacio González (also 
serves as ILC Chief 
Financial Officer)
Paulina Aguad

Felipe Allendes S. The company leases 
offices at 10, Marchant 
Pereira.

Compañía de 
Seguros Vida 
Cámara Perú

Privately 
held 
corporation

20554477721  13,251,776 99.90% 1.97% Insure risks, based on life insurance premiums 
allowed by Law 26,702 covering general financial 
systems, the insurance system and how the 
Superintendency of Banking and Insurance is 
organized and any regulations that amend or replace 
it, which applies to the insurance companies referred 
to in subparagraph D) of Article 16 of Law 26,702. It 
can also do anything that contributes to achieving its 
purpose, even if not expressly referred to in its 
bylaws, and anything that companies included in 
that paragraph and insurance companies are 
permitted to do. 

Jorge 
Alfredo 
Guillermo 
Picasso S.

Dulio Aurelio Costa 
Jaime Silva
Patrick Muzard
Sergio Arroyo 

José Ernesto Bazo F. There are no contracts 
with the parent company.
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* Resigned on 12/31/2017

CIDESAM S.A. Privately 
held 
corporation

76.894.680-9 242,798 52.89% -0.00% Provide medical, professional and clinical services 
relating to mental health and to construct, install and 
operate sanatoriums and medical clinics, in 
Rancagua, for itself or on behalf of third parties.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes G.
Juan Pablo Pascual B.
Juan Pablo Poblete K.
Osvaldo Poblete K.

Rodrigo Hermosilla 
Ortiz

The company recovers 
transfer prices from the 
parent company.

Inversalud 
Valparaíso SpA

Simplified 
corporation

99.577.240-K 9,074,403 98.62% 0.77% Provide health services in its own facilities or those 
belonging to third parties, and to execute any kind of 
service, operation, document, contract or 
complementary service that is directly or indirectly 
related to that purpose and is agreed by the 
shareholders.

Mario 
Cortés-
Monroy 
Hache

Sebastian Reyes Gloffka
Juan Pablo Pascual Beas
Dr. Jorge Ávila Pérez

Alejandro González 
Saavedra

There are no contracts 
with the parent company.

Clínica Valparaíso 
SpA.

Simplified 
corporation

99.568.720-8 25,744 98.62% 0.05% Provide health services, either directly or through 
contracting and subcontracting such services from 
third parties, in Valparaiso and in any other city in 
the 5th Region.

Mario 
Cortés-
Monroy 
Hache

Sebastian Reyes Gloffka
Juan Pablo Pascual Beas
Dr. Jorge Ávila Pérez

Alejandro González 
Saavedra

There are no contracts 
with the parent company.

Centro de 
Especialidades 
Médicas 
Valparaíso SpA

Simplified 
corporation

99.568.700-3 25,744 98.62% 0.21% Provide its own outpatient care at a medical center, 
using its own equipment or that provided by third 
parties, in Valparaíso.

Mario 
Cortés-
Monroy 
Hache

Sebastian Reyes Gloffka
Juan Pablo Pascual Beas
Dr. Jorge Ávila Pérez

Alejandro González 
Saavedra

There are no contracts 
with the parent company.

Inversalud 
Magallanes S.A.

Privately 
held 
corporation

76.296.601-8 1,733,179 81.58% 0.54% Lease real estate and personal property from an 
establishment located in Punta Arenas at Avenida 
Bulnes 1448, which holds the physical infrastructure 
required to achieve this purpose.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Luis Álvarez López
Christos Varnava Torres

Carolina Saldivia 
Llancapani

There are no contracts 
with the parent company.

Clínica 
Magallanes SpA.

Simplified 
corporation

96.567.920-0 15,875 81.58% -0.01% Provide outpatient and hospital services through 
caring for patients at institutions that provide 
mandatory health insurance services, as well as the 
Regional and Naval Hospital in the Magallanes 
Region and foreign patients.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Luis Álvarez López
Christos Varnava Torres

The company has a lease 
contract and expenditure 
in common with the 
parent company.

Centro de 
Diagnóstico 
Clínica 
Magallanes SpA.

Simplified 
corporation

76.542.910-2 10,075 81.58% -0.02% Provide outpatient services through caring for 
patients at institutions that provide mandatory 
health insurance services, as well as the Regional 
and Naval Hospital in the Magallanes Region and 
foreign patients.

Mario 
Cortés-
Monroy 
Hache

Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Luis Álvarez López
Christos Varnava Torres

The company has a lease 
contract and expenditure 
in common with the 
parent company.

Inversalud 
Temuco S.A.

Privately 
held 
corporation

76.137.682-9 6,928,900 74.65% 0.84% Acquire, sell, market, lease, sublease or operate real 
estate in any other form, in Temuco and in any other 
city in the 9th Region, in Chile or abroad, for itself, in 
association with third parties or on behalf of them.

Mario 
Cortés-
Monroy 
Hache

Mario Cortés-Monroy 
Hache
Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Cristian Cortés Poo

Fernando Sánchez 
Peralta

The company has a 
mercantile current 
account with the parent 
company.

Inmobiliaria 
Inversalud SpA

Simplified 
corporation

96.774.580-4 1,492,936 74.64% 0.01% Provide health services at its own facilities, or those 
belonging to third parties, in Temuco and any other 
city in the Ninth Region, and to execute all other 
activities, operations, documents, contracts and 
complementary services or services related directly 
or indirectly to this purpose that are agreed by the 
shareholders.

Mario 
Cortés-
Monroy 
Hache

Mario Cortés-Monroy 
Hache
Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Cristian Cortés Poo

Fernando Sánchez 
Peralta

There are no contracts 
with the parent company.

Hospital Clínico 
Universidad 
Mayor 
Prestaciones 
Médicas SpA.

Simplified 
corporation

76.046.416-3 10,000 74.65% 0.29% Provide and manage any kind of healthcare service, 
either directly or by contracting or subcontracting 
services from third parties and, in general, to 
undertake any activity necessary or conducive to 
providing any kind of medical service, without 
restrictions of any kind.  

Mario 
Cortés-
Monroy 
Hache

Mario Cortés-Monroy 
Hache
Sebastián Reyes Gloffka
Juan Pablo Pascual Beas
Cristian Cortés Poo

Fernando Sánchez 
Peralta

There are no contracts 
with the parent company.

Administradora 
Clínicas 
Regionales Dos 
S.A.

Privately 
held 
corporation

76.093.416-K 5,769,215 50.00% 0.02% Invest in clinical facilities and infrastructure and 
provide services of any nature to hospitals, clinics, 
polyclinics, health centers and health services in 
general.

Diego Ibáñez
Sebastián Reyes Gloffka
Pablo Burchard Howard
Ángel Vargas Ayala
Pedro Matías Moral Mesa
Mario Cortés-Monroy 
Hache

Diego Ibáñez There are no contracts 
with the parent company.

Inmobiliaria e 
Inversiones 
Curicó SpA.

Simplified 
corporation

76.109.539-0 131,647 48.35% 0.02% Acquire, sell, market, lease, sublease or in any other 
way to operate, subdivide, construct and urbanize 
real estate. To invest in any kind of tangible and 
intangible property, including legal rights in 
companies, shares, securities, credit instruments and 
commercial documents.

Diego Ibañez Pablo Burchard Howard
Mario Cortés-Monroy 
Hache
Ángel Vargas Ayala
Pedro Matías Moral Mesa

Sacha Valero Peña There are no contracts 
with the parent company.
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Administradora 
de Inversiones 
Previsionales SpA 

Simplified 
corporation

76.438.032-0  4,165,062 50.00% On March 2, 
2016, it ceased 
to be a 
subsidiary of ILC, 
as a result of the 
partnership with 
Prudential that 
shares 
ownership of the 
AFP.

Directly or indirectly manage investments in pension 
funds or other legal entities dedicated to providing 
pensions; which includes, without limitation, 
participating in the ownership and management or 
control of any company that has direct or indirect 
investments in one or more companies conducting 
the aforementioned business. Furthermore, the 
company may acquire and dispose of any security, 
and in general, directly or through its subsidiaries 
enter into any agreement related to the 
aforementioned business that is necessary to fulfill 
the company’s purpose or develop its business. 

Ignacio González (also 
serves as ILC Chief 
Financial Officer)
David Gallagher (also 
serves as ILC Chief 
Development Officer)
Ralph J. Storti
Rodrigo Ochagavía

There are no contracts 
with the parent company.

Invesco 
Internacional S.A.

Privately 
held 
corporation

 96.608.510-K  5,922,037 99.99% 0.85% Provide services to foreign individuals or legal 
entities, and to invest in AFPs or in pension 
companies incorporated in other countries, in 
accordance with the law and supplementary 
regulations.

Alberto 
Etchegaray 
A. (also ILC 
Board 
member)

Alfredo Schmidt
Gustavo Vicuña
José Molina

Robinson Peña G. 
(also serves as ILC 
Chief Accounting 
and Administration 
Manager)

There are no contracts 
with the parent company.

Inversiones 
Marchant Pereira 
Limitada

Limited 
liability 
company

 76.283.171-6  2,415,000 100.00% 0.23% Permanently invest in assets and receive revenue 
and returns from them, and invest in other 
businesses as decided by its management.

Inversiones La Construcción 
solely and exclusively 
manages the company and 
uses its legal name. This is 
accomplished by its legal 
representatives, and its 
general or specially 
designated representatives.

 Robinson Peña G. 
(also serves as ILC 
Chief Accounting 
and Administration 
Manager)

The company has a 
management 
consultancy contract 
with the parent company. 

Sociedad 
Educacional 
Machalí S.A.

Privately 
held 
corporation

 76.081.583-7  1,818,557 99.80% 0.16% Plan, organize, create and operate either directly or 
through subsidiaries or in partnership with third 
parties educational establishments for nursery, 
primary and secondary education, and to construct 
the associated infrastructure.

Robinson 
Peña G. (also 
serves as ILC 
Chief 
Accounting 
and 
Administration 
Manager)

Ignacio González (also 
serves as ILC Chief 
Financial Officer)
David Gallagher (also 
serves as ILC Chief 
Development Officer)

Rosana Sprovera M. There are no contracts 
with the parent company.

Invesco Limitada Limited 
liability 
company

 76.090.153-9  1,250,000 99.90% 0.13% Invest in movable and immovable, tangible and 
intangible property, and in rights, shares or any 
transferable securities.

Inversiones La Construcción 
S.A. solely and exclusively 
manages the company and 
uses its legal name, and 
acting through its legal 
representatives, its general 
representatives or agents 
specially appointed for this 
purpose, shall have the 
broadest powers of 
administration and 
disposal.

The company has a 
management 
consultancy contract 
with the parent company. 
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Inversiones 
Previsionales Dos 
SpA

Simplified 
corporation

76.093.446-1 42,931,714 99.50% 38.84% Invest in shares and securities issued or that may be 
issued by Administradora de Fondos de Pensiones 
Habitat S.A. and generally in any securities or 
investment bonds. The company operates mainly in 
Chile and its business is focused on the pension 
sector, which includes AFPs, in addition to providing 
the services and benefits established in law.

Ignacio González (also 
serves as ILC Chief 
Financial Officer)
David Gallagher (also 
serves as ILC Chief 
Development Officer)
Ralph J. Storti
Rodrigo Ochagavía

The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.

AFP Habitat S.A. Publicly 
listed 
corporation

98.000.100-8 1,763,918 40.09% On March 2, 
2016, it ceased 
to be a 
subsidiary of ILC, 
as a result of the 
partnership with 
Prudential that 
shares 
ownership of the 
AFP.

Manage “Habitat A, B, C, D and E” pension funds, to 
grant and manage the services and benefits 
established by Decree Law 3,500 and its subsequent 
amendments, and perform any other business that 
the law expressly authorizes. In particular form 
subsidiary corporations that complement its 
business under the terms of Article 23 of Decree 
Law 3,500 and invest in corporations that are 
security depositories as defined in Law 18,876. 

Juan 
Benavides F.

Mauricio Zanatta
Ernesto Spagnoli
José Miguel García
Diego F. Paredes
Luis Rodríguez
Sergio Urzúa
Fernando Zavala

Cristián Rodríguez A. It currently has a 
contract regarding floors 
and parking spaces in the 
CChC corporate building 
at Marchant Pereira, and 
a storage unit and office 
rental contract.

Habitat Andina 
S.A.

Privately 
held 
corporation

76.255.327-9  17,435,000 40.10% On March 2, 
2016, it ceased 
to be a 
subsidiary of ILC, 
as a result of the 
partnership with 
Prudential that 
shares 
ownership of the 
AFP.

Provide services to foreign individuals or legal 
entities, and to invest in AFPs or in pension 
companies incorporated in other countries.

Alejandro 
Bezanilla M.

Claudia Carrasco
José Miguel Valdés

Patrick Muzard D. There are no contracts 
with the parent company.

AFP Habitat Perú Privately 
held 
corporation

20551464971  16,341,507 40.07% On March 2, 
2016, it ceased 
to be a 
subsidiary of ILC, 
as a result of the 
partnership with 
Prudential that 
shares 
ownership of the 
AFP.

Operate as a pension fund manager using individual 
funded accounts and to grant to individuals affiliated 
with the private pension fund system, retirement, 
disability, survival and funeral expense benefits, in 
accordance with Consolidated Private Pension 
System Law approved by Supreme Decree 
054-97-EF (TUO). This purpose requires the 
company to collect the resources allocated to the 
Funds, and invest them on behalf of members under 
any of the modes allowed by this Law. As of 
December 31, 2016, the company manages four 
funds called Type 0 (formed in April 2016), Type 1, 
Type 2 and Type 3 (three funds called Type 1, Type 2 
and Type 3 as of December 31, 2015), whose 
characteristics differ in accordance with the 
investment risk, their volatility and profitability. The 
Funds belong to members, they cannot be 
encumbered, and each Fund is independent of the 
company. The company does not have any 
ownership rights over them, and is solely responsible 
for managing them. The company is regulated and 
supervised by the Superintendency of Banking, 
Insurance and AFPs (SBS).

Rafael 
Picasso S.

Patrick Muzard
Cecilia Blume
Juan Toledo
Cristián Rodríguez
Joaquín Cortés 

Mariano Álvarez D. There are no contracts 
with the parent company.
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Banco 
Internacional S.A. 

Private 
banking 
corporation 

97.011.000-3  83,325,095 50.60% 6.72% Operate all businesses permitted by the General 
Banking Law and its complementary regulations, 
now or in the future, without affecting its ability to 
extend or restrict its activities within such legislation, 
without the need to modify its bylaws. 

James 
Callahan F.

Andrés Solari 
Juan Antonio Minassian
Fernando Lefort
Pablo Ihnen
Francisco Vial
Guillermo Larraín
Andrés Navarro
Carlos Brito

Mario Chamorro C. The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.

Factoring Baninter 
S.A.

Privately 
held 
corporation

76.072.472-6  5,570,059 50.09% 0.47% a) To undertake factoring, which includes managing 
loan repayments earning collection fees, or in its 
own name as the assignee of such loans, and 
advances on loans; b) to invest within Chile or 
abroad in income-producing activities, in businesses 
involving financial markets, and intangible personal 
property such as shares, pledged shares, debt 
securities, bonds or debentures, savings plans, 
shares or rights in civil or commercial companies, 
communities or associations, and in registered or 
bearer securities, commercial documents, privileges, 
investment patents, trademarks, industrial models, 
licenses and concessions; the purchase, sale and 
disposal of such property, rights or shares, and the 
administration, marketing and exploitation of these 
investments and receiving returns and revenue on 
them; c) to perform research, provide commercial, 
economic and financial advice and consulting 
services; d) to acquire and possess tangible and 
intangible personal property, debt securities, shares, 
bonds or other securities and real or personal rights, 
in order to sell or exploit them according to their 
nature and receive returns on them or dispose of 
such property and its benefits; e) to acquire and 
dispose of commercial documents and transferable 
securities; f) to provide services and advice, and to 
represent itself or third parties, especially in matters 
relating to the previous purposes; g) to form and 
hold interests in companies, communities and 
associations, whatever their nature; and any other 
business that the partners agree upon, and h) to 
generally do anything directly or indirectly related to 
any of these purposes.

Juan Antonio 
Minassian B.

Pablo Ihnen
David Gallagher (also 
serves as ILC Chief 
Development Officer)
Andrés Solari
Carlos Brito

Claudia Sepulveda C. It has a loan contract 
with the parent company.

Baninter 
Corredores de 
Seguros Limitada 

Limited 
liability 
company 

76.002.878-9  1,000 50.09% -0.02% Provide remunerated and independent insurance 
brokerage services for life and general insurance, 
with any domestic insurer, without affecting its 
involvement in any business agreed by its partners.

The company is managed 
by BI Administradora SpA.

Julio Carrera Z. The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.
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Inmobiliaria ILC 
SpA

 Simplified 
corporation

76.296.621-2  50,000 100.00% -0.11% “Buy, sell or exchange properties and any associated 
rights over them; use them in any manner, for its 
own account or on behalf of third parties; lease, lend 
and manage furnished and unfurnished property; use 
parking spaces; and perform anything associated 
with these purposes. The company has 10 floors, 
parking spaces and storage units at the Chilean 
Chamber of Construction corporate building."

Inversiones La Construcción 
S.A. solely and exclusively 
manages the company and 
uses its legal name. This is 
accomplished by its legal 
representatives, and its 
general or specially 
designated representatives.

It has a current account 
loan contract, another for 
interest, and another for 
management 
consultancy with the 
parent company.

Inversiones 
Confuturo S.A. 

Privately 
held 
corporation

96.751.830-1  262,741,807 99.99% 40.20% Invest in movable or immovable property, for itself or 
on behalf of third parties, in particular investing in 
insurance companies. It may also provide any kind of 
consultancy service.

Joaquín 
Cortés H.

Pablo González (also serves 
as ILC Chief Executive 
Officer) 
Alejandro Ferreiro  
Fernando Siña 
Patricio Mena 
Sergio Icaza 
Arturo Tagle 

 Robinson Peña G. 
(also serves as ILC 
Chief Accounting 
and Administration 
Manager)

The company has a 
management 
consultancy contract 
with the parent company. 

Compañía de 
Seguros 
Confuturo S.A.

Privately 
held 
corporation, 
subject to 
special 
rules (Art. 
126 and SS 
of Law 
18,046)

96.571.890-8  202,689,840 99.80% 32.78% Contract any kind of current or future life insurance 
and reinsurance, retirement or income insurance and 
any other insurance that may be classified as 
belonging to the second group of the classification in 
Article 8 of Decree with Force of Law 251 dated 1931, 
or the laws or regulations that may replace or amend 
it. It may also undertake other activities that are 
similar or complementary to this purpose, which 
includes insurance against personal accident and 
health risks, and in general, to undertake any other 
activities, contracts or operations that the law allows 
second group insurance companies to perform.

Joaquín 
Cortez H.

Patricio Mena 
Sergio Icaza 
Alejandro Ferreiro 
Juan Etchegaray 
Arturo Tagle 
Pablo González (also serves 
as ILC Chief Executive 
Officer)

Christian Abello P. The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.

Compañía de 
Seguros 
Corpseguros S.A.

Privately 
held 
corporation, 
subject to 
special 
rules (Art. 
126 and SS 
of Law 
18,046)

76.072.304-5  141,048,381 99.80% 24.46% Insure risks, based on insurance and reinsurance 
premiums, included within the second group referred 
to in Article 8 of the Decree with Force of Law 
251,931, or in the subsequent legal or regulatory 
provisions that may replace or amend it. This 
purpose will include insurance which will cover any 
kind of current or future life risk, retirement or 
income insurance, personal accident or health 
insurance, or any other risk to the capital of the 
policyholder, during or at maturity, a settled policy or 
an income for himself or his beneficiary. It can also 
undertake other activities that are similar or 
complementary to this purpose and are authorized 
by the Superintendency.

Joaquín 
Cortez H.

Patricio Mena 
Sergio Icaza 
Alejandro Ferreiro 
Juan Etchegaray 
Arturo Tagle 
Pablo González (also serves 
as ILC Chief Executive 
Officer)

Christian Abello P. The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.

BI Administradora 
SpA

 Simplified 
corporation

 76.499.521-K 70,000 50.10% 0.0037% Directly or indirectly manage investments in banking 
corporations, in insurance brokerage firms, factoring 
companies and other legal entities engaged in 
financial business, which includes, without 
limitation, participating in the ownership and 
management or control of any company that has 
direct or indirect investments in one or more 
companies conducting the aforementioned business. 
Furthermore, the company may acquire and dispose 
of any security, and in general, directly or through its 
subsidiaries enter into any agreement related to the 
aforementioned business that is necessary to fulfill 
the company’s purpose or develop its business.

Pablo 
González F. 
(also serves 
as ILC Chief 
Executive 
Officer)

Jorge Mas 
Daniel Hurtado 
Andrés Navarro 
Alfonso Peró

Robinson Peña G. 
(also serves as ILC 
Chief Accounting 
and Administration 
Manager)

The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.

ILC HoldCo SpA  Simplified 
corporation

 76.499.524-4  68,401,000 99.99% 9.70% Directly or indirectly invest in banking corporations, 
in insurance brokerages, factoring companies and 
other legal entities engaged in financial business, 
manage and operate them, and receive returns on 
these investments. 

The company is managed 
by BI Administradora SpA. 
through its legal 
representatives or through 
its general or specially 
designated representatives.

The company has a 
management 
consultancy and cost 
reimbursement contract 
with the parent company.
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