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1. Highlights

BICSAV



Highlights
H1 2017 Results

The loss of USS 201.4 M in H1 2017 is mainly explained by a dilution accounting loss of USS 167.2 M registered
in CSAV as a one-off effect due to the merger of Hapag-Lloyd AG (“HLAG”) and United Arab Shipping Company
("UASC"), successfully completed in May. Excluding this effect, its two business units reported a significative
improvement during the second quarter of 2017 in comparison to both previous quarter and previous year. In
Q2 2017, HLAG reported a profit of USS 17.6 M, an improvement of USS 128.5 M compared to the same period
in 2016. This performance improvement in the container shipping segment was impacted by the dilution loss,
presenting a net income loss for the quarter. The other transport services segment reports a profit for a fifth
consecutive quarter, its first H1 with positive results in the last three years.

The H1 2017 loss in the container shipping segment of USS 204.3 M is mainly explained due to:

— aloss of USS 167.2 M due to a dilution accounting effect related to the HLAG & UASC merger,

— a tax expense in Chile of USS 25.1 M, mainly associated to the EUR appreciation due to the intragroup
financing structure with our subsidiary in Germany, affecting only the deferred tax (non cash),

— aloss of USS 8.0 M (USS15.4 M loss in Q1 / USS 7.4 M profit in Q2) from CSAV’s share in HLAG results,

CSAV's other transport services (car carrier and others) reported in H1 2017 a profit of USS 2.9 M, which
represents an improvement of USS 8.3 M compared to H1 2016. This result is mainly explained by the Car
Carrier business, and it’s related to an increase on transported volumes, vessel utilization and a more efficient
fleet structure and operational cost, in line with what was achieved during the second half of 2016.



Highlights
Hapag-Lloyd / UASC Merger

= On May 24, 2017, HLAG announced the closing of its merger with UASC. Currently, with 219 vessels and a
shared fleet capacity of approximately 1.6 million TEU, Hapag-Lloyd is the fifth-largest liner shipping company
in the world. 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 trade portfolio.

= As commented previously, due to the closing of this merger CSAV diluted its participation in HLAG from 31.35%
to 22.58%, resulting in a dilution accounting loss of USS 167.2. This effect is explained by the fact the IFRS
standards do not allow to consider the synergies involved in this transaction as part of the value of the merger,
which are estimated by HLAG in USS 435 M per year. From an economic perspective, the projected synergies
are fundamental to evaluate the value of this business combination.

=  For HLAG, the merger implied the recognition of a bargain purchase profit (badwill) of USS 52.3, due to the fact
that the consideration transferred was lower than the fair value of the net assets acquired, determined in the
purchase price allocation. CSAV participated in this badwill (22.58%) with a USS 11.8 M profit, which nets off
part of the dilution loss to a net effect of USS 155.4 M.

= As a part of the transaction, within six months after the closing of the merger, HLAG will perform a cash capital
increase of USS 400 M. CSAV will participate in it with a major share in order to increase its shareholding and
achieve a 25% stake in HLAG, after the capital increase and the purchase of the needed additional shares, in
line with what was announced during the second half of 2016.
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Market Evolution: adjusting supply

Orderbook-to-fleet
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Comments

= With ongoing consolidation industry fundamentals are improving

= Order book continuously depleting - orderbook-to-fleet ratio
expected to fall to 14% in 2017

= |nthe first six months of the year, no new orders for vessels
> 4,000 TEU have been placed

= Scrapping remains at high levels keeping net capacity growth low
— net capacity growth of 2.7% expected for 2017

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html



Market Evolution: adjusting supply

Scrapping Idle fleet
[TTEU] [TTEU] Share of world fleet
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Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html
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Market Evolution: demand growth

Global Container Trade Growth [%]
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Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html



Market Evolution: more stable freight rates from Asia

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

Carrier capacity [TEU m] and global capacity share [%)]
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Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html

Note: Diagram assuming that all
currently announced mergers
(NYK & MOL & K-Line, Maersk &
Hamburg Sid, COSCO & OOCL)
will receive regulatory
approvals and are executed as
announced. Simple sum of
stand-alone operating capacity
as of June 30, 2017.

Source: Drewry
(Forecaster 2Q17),
MDS Transmodal (July
2017, October 2013)
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Hapag-Lloyd / UASC Merger Successfully Completed

Deal rationale

Combined Peelialsilil=l:!

Entity? Entity® @ Strengthened
market position

Well-balanced

Hamburg BEETTE trades

THE Alliance The Alliance
{since 1 April BTN
217 2017)

better.

united. @ Large,

1632 129

| Hapag-Lloyd & UASC young fleet
230 219 \

"\ Significant
1.6 1.6 Cj

synergy effects

Strong
partnerships

At a glance
&€ tapagiiod (@) Yasc
Corporate -
HQ Hamburg Dubai
_ G6 QOcean 3
o8 Alliance (until (until
™ membership 31 March 31 March
2017) 2017)
0 Services 118 45
SEme Vessels [#] 172 58
Capacity
% [TEU m] W =
Container
1] | TEU m] 1.6 0.7
m Employees 9,413 3,534 12,947

2.3 2.3 [g

1) Combined entity as of 24 May 2017  2) sum of services pre THE Alliance  3) ) Combined entity as of 30 June 2017

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html 12



Hapag-Lloyd / UASC Merger: balanced trade portfolio

Transport volume by trade, H1 2017 (indicative)
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1) Allocation of UASC volumen according to Hapag-Lloyd trade definition, not necessarily final.
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Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html
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Hapag-Lloyd / UASC Merger: modern, young and competitive fleet

Young and fuel-efficient fleet Vessel fleet (as of 30 June)
;éa Hapag-Lloyd [ 7.1 Vessel Current fleet
E CMA CGM 7.5 >14,000 TEU
g COSCO T m TEU 254 157 - 254 157
'; Trogy B Vessels 15 = 15
o P . 10,000 — 14,000 TEU
o Maersk 8.4
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< MsC 85 e Vessels 24 6 30
" 8,000 — 10,000 TEU
o Hapag-Lloyd _ 7,110 cm  TEU 243613 142175 385789
h
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1) Diagram assuming that all currently announced mergers (MYK & MOL & K-Line, Maersk & Hamburg S0d, COSCO & OOCL) will receive regulatary approvals and are executed as announced.
Simple sum of stand-alone operating capacity  2) Weighted by carmier capacities

Mote: 45 of 30 June 2017 the order book included 2 vessels with a capacity 15 000 TEL, one of which has been delivered in July 2017 both vessels ars not included in the vessel fleet a5 of 30 June 2017

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html 14



Hapag-Lloyd / UASC Merger: expected synergies

Synergy potential, full run-rate [USD m]

Strong consolidation

USD 435 m track record

&-‘ ships 2005

= Realized net synergies of
EUR 218 m in 2008

Network Qverhead Other Expected synergies I CSAV 2014

Synergies of USD 435 m p.a. from 2019 onwards
Total transaction and integration related one-off costs are expected to amount to USD 130 m")

= Realized net synergies of
USD 400 min 2017

Comments
Other (terminals, equipment and
Network Overhead intermodal)
= Optimized new vessel deployment/network = Consolidation of Corp. and Regional HQs = Lower container handling rates per
= Slot cost advantages = Consolidation of country organizations vendor/location
= Efficient use of new fleet = Other overhead reductions (e.g. marketing, * |mbalance reduction and leasing costs

consultancy, audit)

1) Including UASC as of date of first-time consolidation

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html

optimization
= Optimization of inland haulage network
= Best practice sharing

15



Hapag-Lloyd & UASC: a seamless and quick integration

better.
united.

Hapag-Lloyd & UASC

Indicative timeline for the transition

Hapag-Lloyd Booking channels

and UASC open for first joint

joined forces‘/ sailings »

Departure of first joint Transfer of services
Joint sailings under Hapag-Lloyd concluded
cﬁ's'lomer Bill of Lading only s
visits
and start of H1 2017 Financial 9M 2017
onboarding Statements / Financial
activities ‘/ Combined entity Statements
outlook ‘/

A End of May June Mid of July August October November

Admission to trading USD 400 m

o ey shares cash capital increase
(Capital Increase )

/ (Capital Increase Il)

Annual General

Meeting ‘/

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html 16
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CSAV Results H1 2017

H12017 Q22017 Q12017 YoY QoQ H12016 Q22016 Q12016

M US$ M US$ M US$S M US$S M US$ M US$ M US$ M US$S
Operating revenue 58.8 32.8 26.0 1.2 2.7 57.6 30.1 27.5

Operating cost (54.5) (31.1) (23.4) 6.1 (3.8) (60.6) (27.3) (33.3)
Gross margin 4.3 1.7 2.6 7.3 (1.1) (3.0) 2.8 (5.8)
SG&A and others (6.5) (3.2) (3.3) 0.3 0.3 (6.8) (3.5) (3.3)
Other income 3.6 3.1 0.5 (10.8) (10.8) 14.4 13.9 0.5
Operational result 1.4 1.6 (0.2) (3.2) (11.6) 4.6 13.2 (8.6)
EBITDA (w/o equity-accounted investees) 1.6 1.8 (0.2) (3.0) (11.5) 4.6 13.2 (8.6)
Financial result (2.0) (1.0) (1.0) (0.4) (0.1) (1.6) (0.9) (0.7)
Equity-accounted investees (175.2) (159.8) (15.4) (138.9) (131.6) (36.3) (28.2) (8.1)
Exchange rate differences 0.1 0.1 - 0.3 0.2 (0.2) (0.2) (0.21)

Taxes (25.7) (20.2) (5.5) 1.0 (3.6) (26.7) (16.6) (10.1)

Net result after taxes (201.4) (179.3) (22.1) (141.2) (146.7) (60.2) (32.6) (27.6)
Discontinued operations net result after tax - - - (1.3) (0.6) 1.3 0.6 0.7
Reversal of non-controlling interests - - - 0.6 0.3 (0.6) (0.3) (0.3)

Net profit result attributable to shareholders (201.4) (179.3) (22.1) (141.9) (147.0) (59.5) (32.3) (27.2)

Note: 2016 results have been restated to account for the liquid bulk business unit as discontinued operations, according to IFRS 5.
18



Reporting Segments Results

Other transport services H1 2017 Q2 2017 Q1 2017 H1 2016 Q2 2016 Q1 2016
M US$ M US$ M US$ M US$ M US$ M US$ M US$ M US$
Operating revenue 58.8 32.8 26.0 1.2 2.7 57.6 30.1 27.5
Operating cost (54.5) (31.1) (23.4) 6.1 (3.8) (60.6) (27.3) (33.3)
Gross margin 4.3 1.7 2.6 7.3 (1.1) (3.0) 2.8 (5.8)
SG&A and others (4.9) (2.4) (2.5) 0.4 0.3 (5.3) (2.7) (2.6)
Other revenue net 3.6 3.1 0.5 1.8 1.8 1.8 13 0.5
Operational result 3.0 24 0.6 9.5 1.0 (6.5) 1.4 (7.9)
Financial result 0.2 0.1 0.1 0.2 0.1 - - -
Equity-accounted investees - - - - - - - -
Exchange rate differences 0.3 0.3 - 0.5 0.4 (0.2) (0.1) (0.1)
Taxes (0.6) (0.7) 0.1 (1.2) 0.2 0.6 (0.9) 1.5
Net result after taxes 2.9 2.1 0.8 9.0 1.7 (6.1) 0.4 (6.5)
Discontinued operations net result after tax - - - (1.3) (0.6) 1.3 0.6 0.7
Reversal of non-controlling interests - - - 0.6 0.3 (0.6) (0.3) (0.3)
Net profit result attributable to shareholders 2.9 2.1 0.8 8.3 1.4 (5.4) 0.7 (6.1)
Container transport services H1 2017 Q2 2017 Q1 2017 H1 2016 Q2 2016 Q1 2016
M USS M USS M USS M USS M USS M US$ M USS M US$
SG&A and others (1.6) (0.8) (0.8) (0.1) - (1.5) (0.8) (0.7)
Other revenue net - - - (12.6) (12.6) 12.6 12.6 -
Operational result (1.6) (0.8) (0.8) (12.7) (12.6) 11.1 11.8 (0.7)
Financial result (2.2) (1.1) (1.1) (0.6) (0.2) (1.6) (0.9) (0.7)
Equity-accounted investees (175.2) (159.8) (15.4) (138.9) (131.6) (36.3) (28.2) (8.1)
Exchange rate differences (0.2) (0.2) - (0.2) (0.2) - - -
Taxes (25.1) (19.5) (5.6) 2.2 (3.8) (27.3) (15.7) (11.6)
Net result after taxes (204.3) (181.4) (22.9) (150.2) (148.4) (54.1) (33.0) (21.1)
Net profit result attributable to shareholders (204.3) (181.4) (22.9) (150.2) (148.4) (54.1) (33.0) (21.1)

Note: 2016 results have been restated to account for the liquid bulk business unit as discontinued operations, according to IFRS 5. 19



HLAG Q2 2017: a profit of USS 18 M, but a H1 loss of USS 49 M

Operational KPIs

YoY
Transport volume [TTEU] 1,934 3,703 14%
Freight rate [USD/TEU] 1,047 1,042 1%
Bunker price [USD/t]? 313 198 58%
Exchange rate [EUR/USD] 1.07 1.1 -3%
Revenue [USD m] 2,271 4,212 16%
EBITDA [USD m] 140 219 80%
EBITDA margin 6.2% 5.2% 2.8ppt
EBIT [USD m] 4 -44 n.m.
EBIT margin 0.2% -1.0% 3.0ppt
Group profit / loss [USD m] -66 -158 n.m.

1) Mixed bunker price (MFO/MDO)

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html 20



Hapag-Lloyd reports and information

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

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

Hapag-Lloyd optimized its maturity profile
via debt capital markets at more attractive pricing levels

Bond coupon and maturity profile
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Partner: New core shareholders with strategic

interest in the Combined Entity

Transaction overview

W UASG shares cormrituted to Hapag-Uayd in exchangs for newly
iesuec Hapag-Liays shares
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& HopogLoyd
5 Way ferward
Our commitment: A seamless and quick integration
Indicative timeline for the transition
Hapag-Lloyd Booking channeis
and UASC v first
joined l'ulcés‘/ sailings
Departure of first joint Transfer of services
I sailings under Hapag-Lloyd concluded
A N— Bill of Lading only‘/
visits
and start of H1 2017 Financial aM 2017
oenboarding S Lth-mt-llis { Financial
activities s/ Combined entity Statements
outiook ‘/

Meeting / of new shares

Extracted from HLAG's Investor Presentation H1 2017, available in https://www.hapag-lloyd.com/en/ir.html

(Capital Increase |Z/ (Capital Increase Ilj

Annual General Admission to trading USD 400 m

cash capital increase
& HapagLioyd
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4. Balance Sheet & Cash Flows
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Balance Sheet Position
(Figures in USD million)

Assets June 2017 December 2016 Var
Cash & cash equivalents 50.5 546 (41)
Accounts receivables 22.3 209 14
Inventories 3.1 43 (2)
Other current assets 33 4.4 (1.2)
Total current assets 79.2 84.2 (5.0)
Equity accounted investees 1.602.8 17717 (1689)
Deferred tax asset 267.1 2930 (259)
PP&E and others 18.2 91 (09
Other 0.2 0.2 0.0
Total non current assets 1.888.3 2.084.0 (195.7)
Total assets 1.967.5 2.168.2 (200.7)
Equity & liabilities June 2017 December 2016 Var
__Accountspayables 240 215 25
__Financial obligations 956 41 15
Provisions 301 406 (10.5)
Other liabilities 6.9 5.5 1.4
Total liabilities 156.6 161.7 (5.1)
CEquity 18109 20065  (1956)
Minority interest - - -
Total equity 1.810.9 2.006.5 (195.6)
Total equity & liabilities 1.967.5 2.168.2 (200.7)

23



Cash Position
(Figures in USD million)

(7.7)

4.3 0.7

-8.7 Non recurring outflows
(provisions and accruals)

+1.0 Operation related outflows
+1,6 Adj. EBITDA(*)
-0,6 WkC & others

31.12.16 Operational Cash Flow Investing Cash Flow Financing Cash Flow

(*) EBITDA excluding non operating cash items from other gains (losses) account in P&L

30.06.17
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5. Outlook
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Hapag-Lloyd Outlook:

HLAG key benchmark figures for the 2017 outlook

Global economic growth (IMF)

Increase in global trade (IMF)

Increase in global container transport volume (IHS)

Transport volume, Hapag-Lloyd Group
Average bunker consumption price, Hapag-Lloyd Group
Average freight rate, Hapag-Lloyd Group

EBITDA (earnings before interest, taxes, depreciation and amortisation)

EBIT (earnings before interest and taxes)

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

Extracted from HLAG's Investor Report H1 2017, available in https://www.hapag-lloyd.com/en/ir.html

+3.5%
+4.0%
+4.6%

Increasing clearly
Increasing clearly
Unchanged
Increasing clearly

Increasing clearly
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Other Transport Services Outlook:

Car Carrier business:

Demand

e Retail light vehicle sales in CSAV’s local markets growing in H1 2017 in comparison to 2016, first year of
sales recovery since 2014, and should continue to show this trend during 2017.

e High and heavy vehicle sales (trucks, buses and others) show a positive trend in 2017 too.

As in 2016, the company will continue with its successful commercial strategy and should sustain its
improved market position, being able to grow in volumes in line with the market development.

Freight rates. The scenario has no significant changes since 2016. CSAV will continue to face low ex-bunker
freight rates(*), mainly driven by its current transport contracts, which will continue in 2017 to be below those
seen in previous years.

Bunker cost. The price of bunker still in levels above those in half year 2016, but relatively more stable during
the year. A rising trend would have a negative impact in next quarter margins.

Cost and efficiency programs. The cost and efficiency programs implemented have helped to reduce the cost
structure of the car carrier operations, partially compensating the significant freight rate decrease in the past
years. The positive effect of those measures, seen from Q2 2016 onwards, will continue to offset the impact of
the current negative freight rate conditions during 2017. However, and due to a difficult operating
environment, rising from weather conditions in the coast of South America and in the ports activity, we have
had an increased pressure in the cost structure.

Logistics and Freight Forwarding business (Norgistics):

Norgistics continues to face highly volatile container freight rates in its home markets (Latam). Several cost
reduction plans have been deployed on this business for 2017.

Note (*): freight rate excluding the estimative bunker cost per transported vehicle. 27



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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