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CSAV’s Consolidation & Success Story

CSAV’s Foundation SAAM spin-off CSAV-HLAG Merger HLAG-UASC Merger

Merger of Compafiia Port and tug-boat CSAV becomes the largest HLAG acquires 100% of

Chilena de Vapores business is shareholder of HLAG with a United Arab Shipping
with Compafiia allocated to SAAM 34.0% stake(") Company (UASC) shares in

Nacional de Vapores

EICSAV

Quinenco Group Investment

Quifienco enteres the shipping
industry by acquiring a 20.6%
stake in CSAV

Source: CSAV's Annual Report 2019 and
Public Offering Prospectus

QUINENCO S.A.

Follow-on to complete
CSAV-HLAG merger

Quifienco increases
its stake in CSAV
to 46.0%

Notes:

exchange for a 28.0%
stake in HLAG

better.
united.

E¥

Hamburger
Barse

BORSE

HLAG's IPO in Frankfurt and
Hamburg Stock Exchanges

CSAV reduces its stake in
HLAG to 31.4%

Coming Capital Increase

Funds of USD 350 mn to paydown
short-term debt issued to achieve a
30.0% stake in HLAG

2020 Takeaways

CSAV concludes the process of
increasing its stake in HLAG,
which started in 2019, reaching a
30.0% and totaling an investment
of USD 450 mn

CSAV’s strategy fully focused on
HLAG’s administration, having
closed its direct operation in the
Car-Carrier business

(1) Asaresult of the merger, CSAV becomes a shareholder of HLAG with 30% stake, which increased to 34% after subscribing 70% of HLAG'’s follow-on



CSAV At-a-Glance

CSAV Overview
USD 2.5 bn USD 152 mn
USD 2.8 bn Investment in HLAG ECSAV USD 571 mn  Bonds
2020 Q1 Assets USD 0.3 bn ® 2020 Q1 Liabilities USD 398 mn
Tax Assets Other Loans
\, / \,
0 n
Joint controllership 30 A’ C:Hean-b'a.sed °°T“pﬁ”y
over Hapag-Lloyd is "\ Stake / that par.t|0|pathe.s in the
held via Shareholder 4 : on.talners Ipping
) usiness, through its
Agreement with other stake in Hanaa-Llovd
major stake owners « Hapag-Lloyd in Hapag-Lloy
after their merger in 2014
\, / \,

Well-known Grupo Quifienco, Others(!
controlled by the Luksic family, 38.55%

is CSAV’s main shareholder Grupo Luksic®

_ 61.45%
0 hi Other shareholders are mainly
cldlly financial players holding
Structure minority stakes
Source: CSAV's Quarterly Report Q12020 and CMF as of June 30™, 2020 Notes:

(1) Includes other shareholders, such as Maritima de Inversiones, BTG Pactual, Banco ITAU Corpbanca, Nevasa, Bolsa de Comercio de Santiago,
Inversiones Beta, Banco Santander, BanChile, among others
(2)  Total stake divided between 3 separate legal entities: Inversiones Rio Bravo, Quifienco and Inmobiliaria Norte Verde
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Overview of Key Investment Highlights

Industry with solid fundamentals, well
positioned to overcome the coronavirus
crisis

l"f"iw“‘-’ HLAG is a leading global shipping player
ST i, recognized for its profitability and

service-quality

gCSA\/@ CSAV is a clean pass-through vehicle to

&& Hapag-Lioyd obtain exposure to Hapag-Lloyd




Overview of Key Investment Highlights
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&€ Hapag-Lioyd

Industry with solid fundamentals, well
positioned to overcome the coronavirus
crisis

HLAG is a leading global shipping player recognized
for its profitability and service-quality

CSAV is a clean pass-through vehicle to obtain
exposure to Hapag-Lloyd



Supply Growth is Healthier than Pre-Subprime Crisis

Record Low Orderbook Supply Changes

Orderbook (TEU mn)

mmmm \\orld fleet (TEU mn)

Orderbook-to-fleet Orderbook-to-fleet
£ 16 | 2005-2008 average June 2020
o 54.8% 9.3%
=12 (~3.0-4.0% annual

20056 2007 2009 2011 2013 2015 2017

equivalent)

e Orderbook-to-fleet (%)
70%

2019

50%

40%

60%

30%

(%) 199)1-0}-¥00GUBPIQ

20%

10%

0%

Speculative orders have almost disappeared

Higher barriers to entry and non-speculative
growth by carriers and alliances

Restrictions on vessel financing and cost of
capital increase

Technological change with limited room
for further economies of scale

Global demand growth close to Global GDP

Low scrapping level

Hardly New Orders Placed Scrapping Still at Low Levels

Long-term no-growth level to

s Newly placed orders (TEU mn) maintain current supply"

20 2.2 (orders-to-fleet, %)
1.8
----- (1) S - ---- 4.0%
0.2 0.2
- | I
2011 2012 2013 2014 2015 2016 2017 2018 2019  6M 2020

Notes:
(1) Assumes a useful life of 25 years for vessels

Source: Clarksons (July 2020)

mmmmm Scrapping (TEU mn)

Long-term no-growth level to
maintain current supply’
(orders-to-fleet,%)

0,
o 0.3 0.4 . 0.4 04 0.2 4'001A’
2011 2012 2013 2014 2015 2016 2017 2018 2019 6M 2020

PICSAV



Competitive Landscape Reshaped by Industry Consolidation...

HLAG's Position: 5% largest player in terms of capacity

Carrier capacity (TTEU) (] Global capacity share ' (%)

2013

43% mar!(et share 17% mar!(et share

60% market share

25 23

15
0.5 0.4 0.4 0.3 0.3 0.3 0.3 0.3

08 08 07 07 06 06 05 05 05

Tl i ) - |
Maersk MSC CMA Ever COSCO Hapag Hanjin APL CSCL MOL NYK Hbg 0O0CL Yang PIL K-Line ZIM Hyundai UASC CSAV
CGM green Lloyd Sud Ming
June 2020 64% market share 19% market share
| L
I

[me] [ [ [w] [ [

83% market share

4.1 3.7
29 26
1.7 16
' 1.2
Maersk MSC COSCO CMA CGM Hapag-Lloyd ONE Evergreen Hyundai Yang Ming PIL ZIM
Hbg Sud 00CL APL CSAV MoL
CSCL UASC NYK
K-Line
Source: HLAG's Investor Presentations and Alphaliner Notes:
(1) Measured as carrier capacity (TEU) over world fleet capacity (TEU) Z c S l v

(July 2020)
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... and the Emergence of Worldwide Shipping Alliances

Global Shipping Alliances

Members

Global Market Share !
Transpacific

Atlantic

Lo
© ©
< ©
U)L
i
i‘“’
50
=

Far East

Total Vessels
Aggregate Container Capacity

Avg. Vessel Capacity (Size)

New Vessel Orderbook

Avg. Capacity of New Vessels

Source: HLAG's Investor Report Q1 2020, HLAG's
Annual Report 2019 and Alphaliner (July 2020)

THE Alliance Ocean Alliance 2M
- 77 N\ —
€€ Hapagliowd 3oty cumean [ maeRsK
CONE HMM= N — m
ocean nerwonx express  HYUNDAI MERCHANT MARINE CO., LTD /;i,?'ij‘i_\l\
¥l YANG MING «%/ EVERGREEN SC

~ 80.0%

605 1,183 1,224
4.5 million TEU 6.9 million TEU 7.7 million TEU
. T30TEU 5,855 TEU 6,319 TEU
35 92 26
 1247TEU 11,813 TEU 8,529 TEU

Notes:

(1) Global transport capacity TEU ZCS l v
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Industry’s Capacity to Immediately Adapt to the Current Context

Adjustment Capacity in Major Trades (YoY %)

m Far-East  Transpacific

(0%) B
(5%) %) (5%)

—— e e = o =y

|' 1
| 1
| 1
! :
! | (5%)
1
(10%) (11%) : .
(14%) (13%) I !
! . (17%)
: i
| 1
N e e e e — /
01/Jan/2020 01/Feb/2020 01/Mar/2020 01/Apr/2020 01/May/2020 01/Jun/2020
Recent Increase in Idle Fleet Levels
mmm [dle fleet (TEU mn) e |d|e-t0-world fleet (%)
3.0 14%
Idle-To-Fleet as of May 11, 2020: 11.3% 129
2.5 Carriers account for 65% of the idle fleet ¢ =
10% @
= )
€ 8% 3
=2 a
= 6% =
% =
2%
0%

. 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: Alphaliner (June 2020 and May 2020)
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Evolution of Ex-Bunker Freight Rate

Ex-Bunker Freight Rate

—SCFI* — SCFI - Bunker Consumption Margin —IF0 380 2(3,5%) —VLSFO 2 (0.5%)
1,600
1,400
1,200
1,000 1Av. 2010 f
> 1,123 .
=
g o0 Av. 2012
> 893 Av. 2014 Av. 2020
600 Av. 2013 812 i YTD (6M)
Av. 2011 778 \ AV.201T | N oo 807
657 ‘\ 706 6 86 Av. 2019
400 Av.2015 | 675
612 Av. 2016
562
200 \"sz\/
./_N’—‘/—J\/\—\'\,-\\-’.
Jan/2010 Jan/2011 Jan/2012 Jan/2013 Jan/2014 Jan/2015 Jan/2016 Jan/2017 Jan/2018 Jan/2019 Jan/2020
Notes:
Source: Platts (July 2020) and SCFI (1) Shanghai Containerized Freight Index

(2)  Bunker consumption per TEU is the average fuel price (IFO 380 or VLSFO) in the Port of Rotterdam adjusted by the annual consumption factor (ton per TEU ) for Hapag-Lloyd.
Since December 2019, VLSFO is considered for the calculation of the ex-bunker freight rate because of the new IMO 2020 regulation

13
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Overview of Key Investment Highlights

Industry with solid fundamentals, well positioned to
overcome the coronavirus crisis

HLAG is a leading global shipping player
recognized for its profitability and
service-quality

= Tl TR
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Hapag-Lloyd

CSAV is a clean pass-through vehicle to obtain

&& Hapag-Lioyd exposure to Hapag-Lloyd
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Hapag-Lloyd At-a-Glance

Hapag-Lloyd Overview

Operational Overview

Financial Results

Prelim
ur) /
[\ 248 USD 14.2 bn H Rer |
',' ‘\'O‘ Vessels Q1 2020 Revenue 2019 EUR 500N
\7 5th
N N/ 1.7 mn TEU EEL I 202
X et USD 2.2 bn (+29% over H1 2019)
- EBITDA 2019
5t largest container Sl AP S EURA15bA
S ) Cof,;gi:;:‘ ngiity USD 419 mn EBITDA 1H 2020
worldwide Q1 2020 Net Income 2019 (+20% over H1 2019)
Strengthened Liquidity High Asset Value - PP&E Healthy Debt Position
\g ~USD 8.4 bn ~ ~USD 6.6 bn
——2 Vessels Q1 2020 Net Debt Q1 2020
il g ~UsD26bn 30«
Cash & Equivalents M cortainers a1 2020 Net Debt / EBITDA
Q12020 Q12020
B+ B1
# ~USD 0.3 bn Stable Outlook  Negative Outlook
(~A*80% vs Q4 2019) é\ Other PP&E Q1 2020 e T T

S&PGlobal MooDY’s

Source: HLAG's Investor Report Q1 2020 and HLAG'’s Annual Report 2019



Consolidated & Balanced Global Presence

World Coverage Through 121 Service Points(") Largest Member of THE Alliance

-

:’g.’ : o THE Alliance is a leading alliance in
) (o Asia IRT fleet size and fleet age
Europe - N. America (incl. Far East —
(incl. IRT N. Europe) ME / Indian Ocean; ; . o
Asia | Oceania - » AR Far East - Oceania) 4 o HLAG is the largest player within
N. America b ? >

. THE Alliance (~38% of its capacity)
LAY é Middle East

=~ 3 ' o Alliance members’ cultures aligned
tfowards high service quality

= Strong presence in markets with
high-value goods (Germany,
Japan, Korea and Taiwan)

o THE Alliance has room for further
improvements and synergies

= THE Alliance is constantly seeking
new advantages (i.e. HMM’s recent

W Transatlantic (Inc. Intra) ~ ® Transpacific B Far East (Inc. Intra) Latam Incorpor: at’on)
53%

Balanced Capacity Deployment(? in Major Trades

o  With HMM’s incorporation, THE

o 38% . .
3% 34% ’ Alliance was renewed until 2030
21% 9

e % v, X 20% . oo,
7% . 5% 4% 7% 6%
| ! _ Ll = 0 .

Maersk MSC COSCO CMA CGM

Source: Alphaliner (June 2020), HLAG's Notes:

Investor Report Q1 2020 and HLAG's Annual (1) FP1 Service counted twice (Asia — North America / Europe — Asia)

Report 2019 (2)  Capacity deployed by individual carriers on direct services only. Percentages calculated over total carrier capacity
16 ®
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Relevant Ownership of One of the Largest & Newest Fleets in the Industry

Hapag-Lloyd’s Largest & Youngest Vessels are Mostly Owned

Vessel Capacity (TEU) Owned Vessels (% capacity) Avg. Vessel Age (years)

|
|
|
|
|
|
19-20 1
|
|
|

- = = = = = =

Highest Ownership (%) & Largest Average Capacity of Vessels

__________ mmmm Owned Fleet (%)  —O— Vessels Av. Capacity (TEU)

6,673
! 6 086 6,118 ’ 6,263

5,528

)
o 37% 45%
26%

Maersk COSCO CMA CGM Top 10

(
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

Hapag-Lloyd

Source: Alphaliner (July 2020 and June 2020)



Highest Industry Profitability Due to Synergy-Capture & Efficiencies

Top Profitability within its Peers Throughout 2019

EBIT/ TEU (USD / TEU)

Outstanding Operation
)

mmmm EBIT ' (USD mn

55.0
18.4

(23.0)
407
B -
___ |
|
(136)
2014 2015 2016

al Management Over Time
( )

—O—EBIT/TEU (USD/TEU

72.6
41.5 44.1

874

466 524
2017 2018 2019

Deleveraging Targets Ongoing

76 6.9 72 76
5C7) O O O

AX

4.6x 3.0x 3.0x
6.8 ‘ 6.6 ‘ 6.6
22 22
12 13

2017 2018 2019 Q1-20'LTM

= EBITDA (USD bn) mmmmm Net Debt (USD bn)

—O— Financial Debt (USD bn)

e Net Debt / EBITDA

Reasons & Benefits of Mergers

Reasoning that supports mergers
with CSAV and UASC:

1. Positioning in new markets

2. Consolidation of strategic
assets

3. Synergy-capture

Annual Synergies & Cost-Savings
Evolution (USD bn)

0.2
0.5 B

0.1
—

0.1
04 N

______

Source: Alphaliner (May 2020) and
HLAG's Annual Reports

18

Notes:
(1) Excludes IFRS 16 effect for 2019 figures
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Strategy 2023: Keystones for Value Creation

Continuously Earn &
Keep the “Right to Play”

Mid and Long-term Differentiating Strategy

WS
NS

D
1st
g é)ﬂiﬂ

LIS

No. 1 Environmental Superior Land-side
Quality Carrier Responsibility Capabilities
Continuous Cost & A
L
Revenue Management g
= EZ >4
~USD 0.4 bn EVBVesl;‘-i(r;,;classl Focus on Selected Opportunistic
Savings (2018-2021) eb Channe Attractive Markets
+50% Already Achieved )
~ USD 0.9 bn net improvement target on EBIT (2018-2023)
Lske s : e . . (-\
0?%—:’ Automation (+) Digitalization (+) Agile Organization ®a

Sustainable Value Creation

Source: HLAG'’s 2019 Annual Report

PICSAV
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Overview of Key Investment Highlights

Industry with solid fundamentals, well positioned to
overcome the coronavirus crisis

HLAG is a leading global shipping player recognized
for its profitability and service-quality
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Hapag-Lloyd

CSAV is a clean pass-through vehicle to
& Hapag-Lioyd obtain exposure to Hapag-Lloyd
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CSAV'’s Long-Term Vision: Significant Influence over Hapag-Lloyd ...

» CSAV has completed its acquisition process to achieve a 30% stake in Hapag-Lloyd
» With this stake, CSAV obtained “Grandfather Rights”, increasing its already significant influence over HLAG

Evolution of Stake Owned in HLAG

2014 2015 2016 2017 2018 2019 2020

CSAV-HLAG Merger Agreements
& HLAG IPO

CSAV-HLAG Merger

| 34.0% !

Additional Share Purchases

i HLAG's IPO | E

1 0, ] 1

- ' Share Purchase to QIA:
300% L —— | 30.0%

HLAG's Follow-On

0
25.5% 59% 2%

""""""""""" HLAG-UASC Merger Context & ittt
Follow-On To Achieve >25% 1 Share Purchases In German Stock Exchange
\\ . i 27.5% 27.8% /1
=\ '

IR [
I

——CSAV's Ownership in HLAG HLAG-UASC Merger ~ 1~ """ 7777TTTTTTTToTToToooooooooooooooooes

22.6%

Source: CSAV’s Annual & Quarterly Reports



. Achieved Through Rational & Profitable Investments ...

Current Book Value of Investments in HLAG (USD mn)

43.6 EUR Book Value Per Share } 31.0 EUR
47.6 USD 33.8 USD

1,781
Book Value Purchase Price Book Value of Investment
of Investment Allocation Adjustments Based On Cash & Cash-Like Iltems

Source: CSAV’s Quarterly Report Q1 2020
Figures converted at an FX of 1.1019 USD/EUR

22



... But Trading at a High Holding Discount Over HLAG

CSAV’s Share Performance has not mirrored that of Hapag-Lloyd’s during 2020

CSAV - HLAG’s Share Price (Base 100) and Holding Discount (%)

January 4th, 2016 July 15th, 2020
HLAG: USD 21.18 | share — HLAG: USD 58.9 / share
CSAV: USD 0.02 / share CSAV: USD 0.02 / share
900 90%
"8:‘ 700 70% E
@ =
2 3
o 500 5% o
[<}] a
K=} o
a 2
o 300 0% =
= =
& s
100 10%
-100 -10%
Jan-'16 Jul-'16 Jan-'17 Jul-"17 Jan-'18 Jul-'18 Jan-'19 Jul-"19 Jan-'20 Jul-'20
Holding Discount ——CSAV ——HLAG

Source: S&P Capital 1Q (June 8", 2020), Bloomberg (July 16',2020) and Mercados En Linea BTG Pactual (July 16™,2020)
Figures converted at an FX of 1.0965 USD/EUR
Figures converted at an FX of 783 CLP/USD

23
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CSAV: An Attractive Pass-Through Investment Venhicle

CSAV’s Main Guidelines to be an Attractive Pass-Through Investment Vehicle

Source: CSAV's and HLAG’s Annual Reports

Dividend Payments

Recently approved Capital Reduction to absorb equity Acct. Losses and enable future Dividend Payments
We no see need to further stake acquisitions in HLAG

Exclusive Focus on Container Shipping Business

Operating business closed to fully focus on container shipping via stake in HLAG
HLAG: Low investments needs and high EBITDA, thus increasing proceeds for shareholders

Simple & Efficient Structure

New financial structure in place, reducing SG&A Expenses
(Expected SG&A Expense of ~ USD 5 mn, accounting for ~ 0.2% of CSAV’s NAV)

Liquidity
CSAV: Relevant trading levels with ~USD 1.2 mn ADTV (60 days)
Higher Free Float than HLAG (CSAV ~33% vs HLAG ~4%)

Long-term Shareholders

Opportunity ahead to strengthen long-term shareholder base




Key Takeaways

Industry with solid fundamentals, well positioned to

overcome the corona virus crisis

®  Supply is healthier than pre-subprime crisis

® Consolidation and alliances reshaped the competitive landscape
® Capability to immediately adapt to different environments

® Higher profitability due to significant changes after 2008 crisis

HLAG is a leading global shipping player recognized for
its profitability and service-quality
Strong Financial Position

5th largest player and consolidated global presence
. |~ Largest member of THE Alliance
o o DI ] s o P Relevant ownership of one of the largest and newest fleets

Hapag Lloyd

I B AR AL S o i

Highest profitability and with a tangible strategy to upkeep it

CSAV is a clean pass-through vehicle to obtain exposure

KICSAV  acts
® ® Strategic and stable 30.0% stake in Hapag-Lloyd

« Hapag-Lloyd ® Financial structure in place enabling dividend payments
® Exclusive focus on Hapag-Lloyd, with higher free float

25
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Disclaimer

The information hereby contained is a brief description of the characteristics of the issuance of Compafiia Sud
Americana de Vapores S.A. (“CSAV”), not comprising all necessary information to make an investment decision. More
information is available at CSAV's headquarters, BTG Pactual Chile S.A. Corredores de Bolsa and LarrainVial S.A.
Corredores de Bolsa offices (the “Placement Agents”) and at the Financial Market Commission (Comision para el
Mercado Financiero), as well as on our website www.csav.com.

Dear Investor:

Before making an investment, you should be fully informed about the financial condition of CSAV and evaluate the
convenience of acquiring these securities. The Placement Agents shall provide the investors with the information
contained in the Prospectus filed in the Securities Registry (Registro de Valores) of the Financial Market Commission
(Comisién para el Mercado Financiero), before you make your investment.

This offer is only registered in Chile under the laws and regulations of Chile and it shall not be deemed to have been
made in any jurisdiction other than Chile.



