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Fund Performance

Total Return

ithow!

Without Dividends

Period IPSA ETF NAV* Diference IPSA ETFNAV Diference
Since Inception 8.20% 7.08% -1.11% 1.20% -0.09% -1.29%
Last 18 months -0.15% -0.43% -0.28% -3.84% -4.43% -0.59%
Last 12 months 0.53% 0.58% 0.05% -2.17% -2.45% -0.28%
YTD 6.99% 7.00% 0.01% 6.25% 6.18% -0.07%
March 2016 5.97% 6.08% 0.11% 5.53% 5.56% 0.03%

* Performance of the fund’s net asset value including dividends paid in the period.

Source: BCS (Santiago Stock Exchange) and Itai Asset Management, as of March 31%, 2016

It Now IPSA x IPSA without dividends Adherence

Fund Facts
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Source : BCS (Santiago Stock Exchange) and Itad ETF Quote IPSA without dividends ETF NaVv

Asset Management, as of March 31st, 2016

In March, the IPSA was up 5.97%. The index traded in a
positive territory mainly on FX strength and copper prices. The
Chilean equities market, as other local markets, was also

benefited by investors low risk aversion and the inflow

movement to Emerging Markets from Developed Markets that

has happened since last February.

Fund Composition

Top 10 positions

Source : BCS (Santiago Stock Exchange) and Itat Asset Management, as of March 31%, 2016

Tracking error

Since Incepton 0.35%
Last 18 months 0.44%
Last 12 months 0.15%
YTD 0.21%
March 2016 0.22%

Source : BCS (Santiago Stock Exchange) and Itad
Asset Management, as of March 31st, 2016

Sector Composition

Ticker Sector %

ENERSIS ClI Utilities 9.17% Utilities 30.1%
COPEC Cl Energy 8.33% Financials
ENDESA Cl Utilities 7.85% Cons Staples
FALAB CI Cons Discretiol 5.81% Industrials
BSAN Cl Financials 5.22% Energy
CENCOSUDCI  Cons Staples 5.02% Materials
LANCI Industrials 4.92% Cons Discretionary
CMPCCI Materials 451% Telecom Services
COLBUN CI Utilities 4.23% Info Tech
CHILE CI Financials 3.70% Health Care

Source : BCS (Santiago Stock Exchange) and Itad Asset
Management, as of March 31st, 2016

Past performance is no guarantee of future results.

Source : BCS (Santiago Stock Exchange) and Itau
Asset Management, as of March 31%t, 2016
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Market Activity

Number of Shares Outstanding (Million)
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Source : BCS (Santiago Stock Exchange) and Ital Asset Management, as of March 31%t, 2016

Daily Traded Volume of Most Liquid Stocks (Average Since Inception)
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Source : BCS (Santiago Stock Exchange) and Ital Asset Management, as of March 31%t, 2016

Important General Disclosures

This material has been prepared by Itau Unibanco S.A. (“Itat”), a financial institution validly existent under the laws of Brazil and a member of the Itad
Unibanco Group. Ital Asset Management (“Itau Asset Management”) is an internal division of Itat and does not constitute a separate legal entity.
Services offered by Ital Asset Management are not available in all geographic areas where the Itad Unibanco Group maintains a presence. Such
services may vary according to the current licenses or legal permits held by the relevant Itad entity or affiliate in charge of asset management
services in each jurisdiction where Ital maintains a presence. The information provided in this presentation is confidential and has been prepared
solely for use in connection with the activities of Itall Asset Management and must not be made available, published, reproduced, displayed or
redistributed to any third party without the prior written consent of Itad, and must not be used, total or partially. By entering, opening or accessing this
material, the reader confirms that is aware of the laws in his own jurisdiction relating to the provision and sale of financial services products. Prices
and availability of financial instruments are indicative only and subject to change without notice. By accessing this presentation you confirm that you
are aware of the laws in your own jurisdiction relating to the provision and sale of financial services products and you warrant and represent that you
will not pass on or utilize the information contained in this presentation in a manner that could constitute a breach of such laws by Itad or any other
person. This material is provided for informational purposes only and does not constitute or should not be construed as an offer to buy or sell or
solicitation of an offer to buy or sell any financial instrument or to participate in any particular trading strategy in any jurisdiction. The information
contained herein has been obtained from internal and external sources and is believed to be reliable as of the date in which this material was issued,
however Itall does not make any representation or warranty as to the completeness, reliability or accuracy of information obtained by third parties or
public sources. Itall does not assume any liability for unauthorized or fraudulent use of this material or of any of the services referred to herein or
made available hereby. The performance showed in this presentation is net of management fee. Itali does not make any representation or warranty,
express or implied, as to the completeness, reliability or accuracy of the information and/or materials contained herein, or to the use or interpretation
by others of such information and materials, nor is this material intended to be a complete statement or summary of the securities, markets or
developments referred to herein and expressly disclaims liability for errors and/or omissions in this material. The financial instruments discussed in
this presentation may not be suitable for all investors, and it does not take into account the investment objectives, financial situation or particular
needs of any particular investor. Investors should obtain independent financial advice based on their own particular circumstances before making an
investment decision on the basis of the information contained herein and it is strongly recommended that investors read carefully the disclosure
document of the funds presented herein, specially the Fund's investment objectives, risks, fees and other charges, before making any investment
decision. Past performance is not necessarily indicative of future results, and no representation or warranty, express or implied, is made herein
regarding future performances. Income from financial instruments may vary and its price or value, either directly or indirectly, may rise or fall.
Additional information relative to the financial products discussed in this material is available upon request. Logos, brands and other distinctive signs
reproduced in this document are among the registered and unregistered trademarks of Itad or other companies of its group or partners and may not
be reproduced or used in any way, for any purpose, without the prior written consent of Itad. All rights reserved.

IPSA is a registered trademark of Santiago Stock Exchange BCS.

Past performance is no guarantee of future results.



