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1. Restructuring Process and Transaction Result
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Restructuring Process e SICSAV

Capital Increases for USS 2,6 bn (2011-2014) and
debt restructuring
Fleet Optimization
Asset structure appropriate for each route.
Increase of percentage of own fleet with more
effcient vessels
Increase of 18% in average operated vessel size,
overcoming on 47% the industry average vessel
size(?)
Investment program of 16 vessels (USS 1,4 bn)
35% Efficient
asset base

And capital
8% structur

Dec 2010 Nov 2014 / S <
W % Own Fleet _/6].‘ YgCSAvQ

e Change in organizational structure \
— Reorganization of hierarchical levels realized Organizational
on 2011. - Structure

* New organization \_
_ Coordinated, capable, empowered,

responsable and focused in profitability

-y - T /

(1) Alphaliner,dec-2014.
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Milestones
2011 2013 2014
2-Sep 4-Dec 22-Jan 21-Mar 16-Abr 2-Dec 19-Dic

CSAV inform in The company Sign of the Shareholders Sign of the Transaction CSAV suscribes
a relevant confirms talks MOu approve the BCA Completed. CSAV  for capital
event the with HLAG transaction becomes the increase in

seeking of a with HLAG major HLAG and
strategic shareholder of increase its
partner HLAG with 30% shareholding to
34%
Transaction Result
MMUSS
Other Gains (losses) 864
Income Tax Expenses (158)
Share of profit (loss) of equity-accounted investees (87)
Transaction Result 619
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2. Market Situation
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Containership Fleet

Graph 1: Orderbook / Fleet: 17.7% (March 2015) Graph 2: Idle Fleet: 242,000 TEU or 1.3% (March 2015)
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Graph 3: Scrap Evolution (March 2015)
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Market Evolution

Graph 4: SCFl vs Rotterdam Platts
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Source: SCFI, Platts.

The SCFl index includes:
* Spot rates

* Main Haul trades

* Exports from Shanghai
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3. Cash Position
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Cash Position

Graph 6: Cash Position (USD million)

231,3
164,7
. 167,3 45,7
-54,7 S
-56,4 . -2,9 [ ]
-86,6
’ -243,1
-73,8
Cash 30-Sep- EBITDA Working Cash Capital Capital Net Capex Net Debt Interest Cash 31-dic-14
14 Capitaland transferedto Increasein Increasein

Others* Hapag-Lloyd CSAV Hapag-Lloyd

*

Working Capital and others consider MMUSS 78 provided to the capital increase in Hapag-Lloyd with current assets.
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4. Hapag-Lloyd Results
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Relevant notice

From December of 2014, CSAV container shipping activities were merged with the German
company Hapag-Lloyd. Therefore, CSAV container shipping activities have been unconsolidated
as of 30 November 2014 and prior year comparisons are possible only to a limited extent.

From December of 2014, CSAV will record in its Financial Statements the Hapag-Lloyd’s result
accordingly to its shareholding percentage adjusted by the International Financial Report
Standards. The result of the Hapag-Lloyd will be recognized in the Income Statement account
“Share of profit (loss) of equity-accounted investees” and in the Balance Sheet account of
“Equity-accounted investees”.

All the details related to the container shipping activities result will be informed by Hapag-Lloyd
in a quarterly Investor Report with very similar information as previous informed by CSAV. This
information and additional ones will be available on Hapag-Lloyd’s Investor Relations web site
(available via http://www.hapag-lloyd.com/en/investor_relations/reports.html)
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Hapag-Lloyd 2014 Result — Executive Summary

= QOperating performance in 2014 clearly below previous year — dissatisfying result caused by
persistently strong competition and one-off expenses

= Key highlight in 2014 was the merger of Hapag-Lloyd and CSAV container shipping activities
— “New” Hapag-Lloyd is the N24 global container shipping company
— Net synergies of approx. MMUSS 300 p.a. — integration progressing well
— Strengthened capital structure with strong anchor shareholders

= Hapag-Lloyd has defined clear strategic measures to significantly improve profitability —
based on this Hapag-Lloyd intends to achieve an EBITDA margin of 10%-12% until 2017

= The start of 2015 has been satisfactory - business has developed in accordance with
expectations and the results have improved significantly compared to previous year

= For 2015 as a whole, Hapag-Lloyd plans to achieve a clearly positive operating result (EBIT
adj.) — EBITDA is expected to increase considerable on the basis of first synergy realizations,
further cost savings, continuous volume growth and improvement of result quality
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5. Outlook
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Outlook

Avg. Margin ‘15 =730

Graph 7: SCFI vs Rotterdam Platts
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The SCFl index includes: O Freight rates have been volatile during the year. However, bunker price has shown
* Spot rates a downward trend from July 2014 onwards, improving margin conditions.

* Main Haul trades
* Exports from Shanghai
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Outlook

= The activity of the last months of 2014, as well as the one of the beginning of 2015, which to a large
extent will explain the results of CSAV for the first quarter, it has been characterized by a significant drop
in the cost of bunker.

= As it visible from the evolution of the Shanghai Container Freight Index, despite the fact that there is a
slight deterioration in the freight rates, this has not followed the same pace as the drop in cost of bunker,
thus generating a significant improvement of the ex-bunker freight rate per teu which will produce a
significant improvement in the result of the container shipping activity when we publish the first quarter
results.

= The Car Carrier activity of CSAV, which is highly concentrated in the vehicles imported to the west coast
of South America (WCSA), predominantly to Chile and Peru, has continued to deteriorate in 2015. There
are significant drops in the sales of new cars, light trucks, trucks and heavy vehicles which will impact
negatively the volumes and revenues of the retained activities of CSAV. The company has taken several
measures to reduce its cost and to partially compensate the effect of the revenue loss.

= Qur view for the year 2015, and based on the current level of orderbook of new vessels, the scrapping,
the continuation of the slow steaming (despite the reduction of the bunker price) as well as the
implementation of large new alliances like 2M (Maersk and MSC) as well as Ocean Three (CMA-CGM,
UASC and CSCL) should be instrumental to allow the industry to maintain a better situation in terms of
Ex-Bunker margins.
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Disclaimer

This presentation provides general information about Compaiiia Sud Americana de Vapores S.A. (“CSAV”). It consists of summary information and does not
purport to be complete. It is not intended to be relied upon as advice to potential investors.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the
information presented or contained in this presentation. Neither CSAV nor any of its affiliates, advisers or representatives, accepts any responsibility whatsoever
for any loss or damage arising from any information presented or contained in this presentation. The information presented or contained in this presentation is
subject to change without notice and its accuracy is not guaranteed. Neither the Company nor any of its affiliates, advisers or representatives make any
undertaking to update any such information subsequent to the date hereof.

This presentation contains forward looking statements within the meaning of the 'safe harbor' provision of the US securities laws. These statements are based
on management's current expectations or beliefs and are subject to a number of factors and uncertainties that could cause actual results to differ materially
from those described in the forward-looking statements. Actual results may differ from those set forth in the forward-looking statements as a result of various
factors (including, but not limited to, future global economic conditions, market conditions affecting the container shipping industry, intense competition in the
markets in which we operate, potential environmental liability and capital costs of compliance with applicable laws, regulations and standards in the markets in
which we operate, diverse political, legal, economic and other conditions affecting the markets in which we operate, our ability to successfully integrate
business acquisitions and our ability to service our debt requirements). Many of these factors are beyond our control.

This presentation is intended to provide a general overview of CSAV business and does not purport to deal with all aspects and details regarding CSAV.
Accordingly, neither CSAV nor any of its directors, officers, employees or advisers nor any other person makes any representation or warranty, expressed or
implied, as to, and accordingly no reliance should be placed on, the fairness, accuracy or completeness of the information contained in the presentation or of
the views given or implied. Neither CSAV nor any of its directors, officers, employees or advisors nor any other person shall have any liability whatsoever for any
errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents or otherwise arising in connection
therewith.

Each investor must conduct and rely on its own evaluation in taking an investment decision.

This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities. Neither this presentation nor
anything contained herein shall form the basis of any contract or commitment whatsoever.

Recipients of this presentation are not to construe the contents of this summary as legal, tax or investment advice and recipients should consult their own
advisors in this regard.
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