VALPARAISG Exppe.

Investor Presentation
FY 2016 Results

April 3, 2016

BEICSAV



Agenda

1.
2.
3.
4.
5.

Highlights

Market Situation

2016 Results

Balance Sheet & Cash Flows
Outlook

BICSAV



1. Highlights

BICSAV



Highlights
FY 2016 Results

The profit of USS 32.4 M in Q4 2016 was mainly explained by the positive result of Hapag-Lloyd AG (“HLAG”)
and the operational profit registered in the Other transport services segment, reporting a third consecutive
quarter with a positive result.

The FY 2016 loss of USS 23.3 M is mainly explained by the negative result of the container shipping segment
of USS 23.2 M due to:

— aloss of USS 7.0 M related to CSAV’s share in HLAG results,

— a profit of USS 4.3 M from the reversal of the NYSA-ILA claim provision, net of SG&A expenses
attributable to the segment and interest cost.

— atax expense in Chile of USS 20.5 M mainly associated to deferred tax (non cash).

CSAV's other transport services (car carrier, liquid bulk, freight forwarder and logistics) reported a FY 2016
marginal loss of USS 0.1 M. This breakeven scenario was possible thanks to the positive results generated in
this segment in the last three quarters, which were able to offset the loses of Q1 2016. Nonetheless, freight
rates and volumes in the Car Carrier business continue to be below those of previous years, despite a change
of trend in volumes in 2016, which supported by a significant increase in market share that allowed CSAV to
increase its shipments in 24% during the year.

During Q3 2016, CSAV decided to dispose its liquid bulk business, selling its stake in Odfjell & Vapores JV to its
partner Odfjell Tankers, at 1.04x book value.

CSAV issued a USS 50 M bond in Q4 2016 to refinance a USS 30 M loan with Quifienco S.A., associated to the
subscription of the IPO of HLAG in Q4 2015.



Highlights

HLAG & UASC Business Combination Agreement

=  Context

1. On July 18, 2016. HLAG and United Arab Shipping
Company ("UASC"), which is a Persian Gulf based container
shipping company, signed a Business Combination
Agreement ("BCA") to merge UASC with HLAG, subject to the
corresponding regulatory and contractual approvals, and
compliance with a series of pre-conditions that are common
for such contracts.

2. With the merger, HLAG will acquire all the shares in UASC
from its current shareholders, in exchange of new HLAG
shares representing 28% of its share capital. CSAV, the City of
Hamburg and the German businessman Klaus Michael Kiihne
will continue to jointly control HLAG (app. 52% of its voting
shares).

3. The transaction would reduce CSAV's interest in HLAG
from 31.4% to 22.6%. Nonetheless, and as part of the
transaction, within six months after the closing of the
merger HLAG will perform a cash capital increase of USS 400
M, which will be subscribed by CSAV alongside an agreement
with the controlling partners to subscribe additional shares
that would allow CSAV a 25% share in HLAG.

=  Transaction Rationale

4. This transaction would consolidate HLAG as the
fifth largest container shipping company in the
world, with annual transport volumes of around
10 million TEUs. The merger is expected to
generate annual net synergies of at least USS 435
M, a significant reduction in Capex in subsequent
years for HLAG and a more balanced portfolio.

»  Transaction Status

5. On March 17, 2017. HLAG informed an
agreement with UASC to shift the Long-Stop Date
under the BCA until 31 May 2017. Alongside this,
HLAG confirmed its merger clearances and
approvals have been obtained, as well as
substantially all approvals from UASC’s side, and
that the parties were working on the final
documentation for closing.
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Market Evolution: adjusting supply
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Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html



Market Evolution: demand growth

Container shipping volume and global GDP growth
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freight rates slowly recovering, but volatile

Market Evolution

SCFI vs Rotterdam Platts (March 2017)
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Market Evolution: consolidation trend

Consolidation wave leads to higher concentrations

Carmier capacity [TEU m] and global capacity share [%%]
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Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html
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Market Evolution: performance evolution

FY 2015 EBIT [USD m]
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Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html
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CSAV Results FY 2016 ‘

Q12016 Q22016 Q32016 Q42016 2016 Q4 2015 2015 Var QoQ Var YoY

M US$S M US$ M US$S M US$ M US$S M US$ M US$S M US$ M US$S

Operating revenue 27.5 30.1 355 34.0 127.1 31.2 167.0 2.8 (39.9)
Operating cost (33.3) (27.3) (29.8) (29.6) (120.0) (34.3) (164.2) 4.7 44.2
Gross margin (5.8) 2.8 5.7 4.4 7.1 (3.1) 2.8 7.5 4.3
SG&A and others (3.3) (3.5) (4.3) (5.0) (16.1) (7.2) (19.3) 2.2 3.2
Other income 0.5 13.9 0.5 1.2 16.1 (3.6) 3.7 4.8 12.4
Operational result (8.6) 13.2 1.9 0.6 7.1 (13.9) (12.8) 14.5 19.9
EBITDA (8.6) 13.2 2.1 0.7 7.4 (9.6) (8.3) 10.3 15.7
Financial result (0.7) (0.9) (1.2) (1.0) (3.8) (0.5) (3.4) (0.5) (0.4)
Equity-accounted investees (8.0) (28.2) 9.0 20.2 (7.0) (94.1) (6.6) 114.3 (0.4)
Exchange rate differences (0.2) (0.1) (0.2) 0.2 (0.1) (0.2) 2.4 0.4 (2.5)
Taxes (10.1) (16.6) (6.3) 12.4 (20.6) 6.6 6.1 5.8 (26.7)
Net result after taxes (27.5) (32.6) 3.3 324 (24.4) (102.1) (14.3) 134.5 (10.1)
Discontinued operations net result after tax 0.7 0.6 0.8 - 2.1 (0.2) (0.8) 0.2 29
Reversal of non-controlling interests (0.4) (0.3) (0.3) - (2.0) 0.1 0.4 (0.1) (1.4)
Net profit result attributable to shareholders (27.2) (32.3) 3.8 324 (23.3) (102.2) (14.7) 134.6 (8.6)

*

Note: 2015 results have been restated to account for the liquid bulk business unit as discontinued operations, according to IFRS 5. 13



Reporting Segments Results

Container transport services Q1 2016 Q2 2016 Q3 2016 Q4 2016 2016 Q4 2015 Var QoQ Var YoY
M USS M US$ M USS M US$ M USS M USS M US$ M USS M USS
SG&A and others (0.8) (0.8) (1.1) (1.4) (4.1) (2.7) (4.2) 1.3 0.1
Other income - 12.6 (0.1) - 12.5 - 1.3 - 11.2
Operational result (0.8) 11.8 (1.2) (1.4) 8.4 (2.7) (2.9) 1.3 11.3
Financial result (0.7) (0.9) (1.3) (1.2) (4.1) (0.5) (3.6) (0.7) (0.5)
Equity-accounted investees (8.0) (28.2) 9.0 20.2 (7.0) (94.1) (6.6) 114.3 (0.4)
Exchange rate differences 0.0 0.0 (0.1) 0.0 (0.1) (0.3) 3.4 0.3 (3.5)
Taxes (11.6) (16.0) (5.3) 12.4 (20.5) 4.0 (1.2) 8.4 (19.3)
Net result after taxes (21.1) (33.3) 1.2 30.0 (23.3) (93.5) (10.9) 123.5 (12.4)
Net profit result attributable to shareholders (21.1) (33.3) 1.2 30.0 (23.2) (93.5) (10.9) 123.5 (12.3)
Other transport services Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q4 2015 Var QoQ Var YoY
M USS M USS M USS M USS M USS M USS M USS M USS M USS
Operating revenue 27.5 30.1 35.5 34.0 127.1 31.2 167.0 2.8 (39.9)
Operating cost (33.3) (27.3) (29.8) (29.6) (120.0) (34.3) (164.2) 4.7 44.2
Gross margin (5.8) 2.8 5.7 4.4 7.1 (3.1) 2.8 7.5 4.3
SG&A and others (2.5) (2.7) (3.2) (3.6) (12.0) (4.5) (15.1) 0.9 3.1
Other income 0.5 1.3 0.6 1.2 3.6 (3.6) 2.4 4.8 1.2
Operational result (7.8) 1.4 3.1 2.0 (1.3) (11.2) (9.9) 13.2 8.6
Financial result 0.0 0.0 0.1 0.2 0.3 0.0 0.2 0.2 0.1
Exchange rate differences (0.1) (0.1) 0.0 0.2 0.0 0.1 (1.0) 0.1 1.0
Taxes 1.5 (0.6) (1.0) 0.0 (0.1) 2.6 7.3 (2.6) (7.4)
Net result after taxes (6.4) 0.7 2.2 24 (1.1) (8.6) (3.4) 11.0 2.3
Discontinued operations net result after tax 0.7 0.6 0.8 - 2.1 (0.2) (0.8) 0.2 29
Reversal of non-controlling interests (0.4) (0.3) (0.2) - (1.0) 0.1 0.4 (0.1) (1.4)
Net profit result attributable to shareholders (6.1) 1.0 2.6 24 (0.1) (8.7) (3.8) 11.1 3.7
14

Note: 2015 results have been restated to account for the liquid bulk business unit as discontinued operations, according to IFRS 5.



Hapag-Lloyd Results FY 2016: profit in Q4, loss for FY 2016; positive EBIT.

h
Overall we achieved an operating profit in 2016

Hapag-Lloyd Results FY 2016

Q12016 Q22016 Q3 2016 Q42016 FY 2016 FY 2015 A%
Transport volume [TTEU] 1,811 1,892 1,947 1,949 7,599 7,401 +3%
Freight rate [USD/TEU] 1,067 1,019 1,027 1,033 1,036 1,225 -15%
Bunker price [USD/t] 178 182 224 257 210 312 -33%
Exchange rate [EUR/USD] 1.10 112 113 1.10 1.10 1.11 nfa
Revenue [USD m] 2124 2,088 2,152 2182 8,546 9,814 -13%
EBITDA [USD m] 136 83 206 246 671 922 -27%
EBITDA margin 6.4% 4.0% 9.6% 11.3% 9.4% -1.5ppt
EBIT [USD m] 5 -50 73 111 407 -66%
EBIT margin 0.2% -2.4% 3.4% 51% 4.1% -2 5ppt
Group profit /loss [USD m] -47 -111 9 46 126 -181%

& Hapag-Lioyd

Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html 15



Transport volume up 3% to 7.6 TEU min 2016 -
Q4 volume up strongly by 7% year-on-year
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Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html
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2016 average freight rate decreased by 15.4% -
However, rates slowly improve from Q2 lows

Freight rate!) [USD/TEU] vs. bunker price? [USD/1]
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Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html
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Transport expenses reduced by USD 1 bn mainly driven
by bunker, synergies and efficiency programs

Transport expenses per TEU [USD/TEU]
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m 1) Cost of purchased services 2016: 6,272 USD/TEU

Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html

Transport expenses per unit decreased year-on-
year by 163 USD/TEU to 925 USD/TEU in 2016

The decline results both from a saving in cost of
purchased services (103 USD/TEU) and from a
decrease in expenses for raw materials and
supplies (60 USD/TEU)

The decrease in costs of purchased services is
mainly explained by the realization of CUATRO
synergies, the OCTAVE efficiency programs as well
as market driven factors such as

— decreasing charter rates in the second half of
2016,

— higher than expected volume discounts due to
overachieved volume targets in Q4 and

— valuation and closing effects

& Hapag-Lioyd
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Hapag-Lloyd Results FY 2016

=  For more details on HLAG's results please visit IR Section of HLAG website

— https://www.hapag-lloyd.com/en/ir.html

Overall we achieved an operating profit in 2016

Hapag-Lloyd Results FY 2016

Q12016 Q22016 Q32016 FY 2015 A%
Transport volume [TTEU] 1,811 1892 1,947 7,401 +3%
Freight rate [USD/TEU] 1,067 1019 1,027 1225 -15%
Bunker price [USD/t] 178 182 224 312 -33%
Exchange rate [EUR/USD] 110 112 113 111 na
Revenue [USD m] 2124 2088 2152 9,814 -13%
EBITDA [USD m] 136 83 206 922 2%
EBITDA margin 64% 40% 96% 9.4% -1.5ppt
EBIT [USD m] 5 -50 73 07 -66%
EBIT margin 02% -24% 34% 41% -2 5ppt
Group profit / loss [USD m] -47 -1 9 126 -181%

] & Hapag-Lioyd

Synergies: Synergies of USD 435 m expected from
2019 onwards — Mainly in network and overhead

Synergy potential, full run-rate [USD m]

USD 435 million

Network Overhead Other Expected synergies

Synergies of USD 435 m per year from 2019 onwards — approx. 173 to be achieved in 2017 already.
One-off costs of approx. USD 150 m largely payable in 2017

Comments
Network Overhead Other (terminals, equipment and intermodal)
- Optimized new vessel deploymentinstwork - Consolidation of Corp. and Regional HQs = Lower container handling rates per
« Siot cost advantages - © of country
- Efficient use of new fleet = Other overhead reductions (e g. marksting, = Imbalance reduction and leasing costs
consultancy, audit) optimization
- Optimization of inland haulage network
- Best practice sharing
[ =] £ Hapag Loyd

3 HL Performance

Transport volume in line with expectations, freight
rates decreased and unit costs further optimized

Transport volume [TEU m]
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3 _HL Performance

Equity at USD 5.3 bn and liquidity reserve at USD 0.8 bn -
Capital increase of USD 400 m post Closing

Strong equity base [USD m]

5.497 5,342

2015 2016
Solid liquidity position [USD m]

1,048

423

2015 2016

1 incl Resricted Cash (USO 10.7 millon booked as othe assets)

Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html

Stable net debt [USD m]

Financial Debt

Cash
ssat 31500
Net Debt
2018 2016

UASC merger implications

® Cash capital increase of USD 400 m (equivalent) to be executed

within six months after closing (backstopped by certain core
shareholders)

Strengthening of shareholder base with the new key
shareholders Qatar Holding LLC and the Public Investment Fund of
the Kingdom of Saudi Arabia

Value protection via guaranteed equity, cash and debt covenants
(as of certain Relevant Dates)

&€ Hapag-Lioyd
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Balance Sheet Position
(Figures in USD million)

December December
Assets
2016 2015
Cash & cash equivalents 54.6 524 22
Accounts receivables 20.9 84 25
Inventories 4.3 22 ol
Other current assets 4.4 7.2 (2.8)
Total current assets 84.2 80.2 4.0
Equity accounted investees 1,771.7 11,7925 | (20.8)
Deferred tax asset 293.0 3136 (20.6)
PP&E and others 19.1 376 (18.5)
Other 0.2 1.8 (1.6)
Total non current assets 2,084.0 2,145.5 (61.5)
Total assets 2,168.2 2,225.7 (57.5)
. . December December
Equity & liabilities 2016 2015 Var
_Accountspayables 214 818 (40.5)
__Financial obligations 941 __.507 N 34
_Provisions 406 561 (15.5)
Other liabilities 5.6 6.1 (0.5)
Total liabilities 161.7 174.8 (13.1)
CEquity 20065 20424 (35.9)
Minority interest - 8.5 (8.5)
Total equity 2,006.5 2,050.9 (44.4)
Total equity & liabilities 2,168.2 2,225.7 (57.5)

21



Cash Position
(Figures in USD million)

15,2
(16,6)

Non recurring

(11’0) outflows

(provisions)

3,7

59 -

Operation related outflows
- 6,8 Adj. EBITDA(*)
+1,2 WKC & others

31.12.15 Operational Investing Financing 31.12.16
Cash Flow cash Flow Cash Flow

(*) EBITDA excluding non operating cash items from other gains (losses) account in P&L 59
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Hapag-Lloyd Outlook:

Key benchmark figures for the 2017 outlook

Global economic growth (IMF +3.4%
Increase in global trade (IMF +3.8%

Increase in global container transport volume (IHS +3.7%

Transport volume, Hapag-Lloyd Group Increasing moderately

Average bunker consumption price, Hapag-Lloyd Group Increasing clearly

Average freight rate, Hapag-Lloyd Group Increasing moderately

EBITDA (Earnings before interest, taxes, depreciation and amortisation) Increasing clearly

EBIT (Earnings before interest and taxes) Increasing clearly

Note: The revenue and earnings forecast is based on the assumption of constant exchange rates.

Extracted from HLAG's Investor Presentation FY 2016, available in https://www.hapag-lloyd.com/en/ir.html 24



Other Transport Services Outlook:

Car Carrier business:
e Demand
e Retail light vehicle sales in CSAV’s local markets have shown signs of recovery
e High and heavy vehicle sales (trucks, buses and others) start to show a positive trend after 2 years

In 2016, thanks to a strong commercial and operational strategy, CSAV has been able to grow its transported
volume and market share. In the next quarter CSAV should be able to sustain such market position.

* Freight rates. During 2016, the industry will continue to face low ex-bunker freight rates(*) which continue to
be below those seen in previous years.

* Bunker cost. Although below 2015 average, the price of bunker has recently risen and may have an impact in
the first quarter margins.

e Cost and efficiency programs. From the start of 2016, CSAV implemented a series of cost and efficiency
programs that have helped to reduce the cost structure of its operations, compensating in part the significant
freight rate decrease. The positive effect of those measures, seen from Q2 2016 onwards, will continue to
offset the impact of the current negative market freight rate conditions. We believe that such improvements
are likely sustainable for the year 2017.

Logistics and Freight Forwarding business (Norgistics):

* Norgistics continues to face highly volatile container freight rates in its home markets. Several cost reduction
plans have been deployed and should allow a more stable development of this business for 2017.

Note (*): freight rate excluding the estimative bunker cost per transported vehicle. 25



Disclaimer

This presentation provides general information about Compafiia 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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