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Dear Friends

During the first few months of this year, we have seen a firm market at
a world level for hardwood and greater stability in softwood. Although
the appreciation of the US Dollar has put some pressure on the
European market, the good news is that demand for pulp and paper
has remained steady.

At CMPC Pulp, we are in the final phase of construction of the second
production line of our Guaiba mill, and its operational start-up remains
on course for the end of the second quarter of this year. In Chile, our
mills have maintained stable operations and a permanent focus on
efficiency and quality.

In this issue, you will see how our organization is preparing for the
start-up of operations at our new line in Brazil in several different areas.
You will get a glimpse of the strengthening of export logistics from
Brazil and of the continuing activities aimed at preparing our network
of commercial representatives for the start-up, this time with an activity
held at Hong Kong with our commercial representatives for markets

in Asia and Oceania. Finally, you will learn about the approval of our
eucalyptus pulp for Nordic and EU Ecolabels.

| invite you to enjoy reading our newsletter, and | would also like to take
this opportunity to wish you much success and satisfaction during 2015.

Washington Williamson
CEO CMPC Pulp
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Guaiba 2 Project

Closer every day € RS

The new line at the Guafba Mill will go into
operations during the next quarter.

After 18 months, construction
work on the second line at the
Guafba mill has reached its most
intense period. During December
2014, about 9,000 people were
working at the sites on one of
the most important phases of
the project: the final part of the
construction and the testing

of the new equipment. This
includes key milestones such as
the finishing of the electricity

90"

Overall progress against
target at January

People working on the
project

substation, the start-up of
operations of the water supply
system, the hydrostatic testing
of the digester and the first oil
burning test in the recovery
boiler.

The work program has kept

strictly to the planned schedule.
Thanks to this, it is expected that

the new line will start up in its
pilot phase during the second

230 kV Substation
Wood Yard

White Liquor Plant
Recovery Boiler
Turbo generators
Evaporation Plant
Cooking & Bleaching
Drying & baling
Warehouses & BOP
Effluent Treatment
Water Treatment

Chlorine Dioxide Plant
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quarter of 2015. Within six months
from start-up, the new line will
reach full production capacity of
13 million tons per year, bringing
total plant capacity up to 175
million tons per year, four times
the present output.

The total investment, which is
part of the US$ 2,300 million
budget, amounted to USs 1,8607
at December 2014.
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CMPC Celulose Riograndense has
developed a new logistics system
for the transport of 17 million
tons/year of pulp, 60 thousand
tons/year of offset paper and 119
million tons/year of wood trunks,
to and from the Guaiba mill. The
company has expanded the port
serving the mill on Lake Guaiba,
which flows directly into Laguna
Dos Patos. This is the route used

for the transportation of the
pulp as far as port of Rio Grande,
and for the reception in Guaiba
of eucalyptus timber from the
south of Rio Grande do Sul. This
is all done using barges specially
designed for the transport of
these types of cargo, ensuring
that they are always fully loaded
when in operation.



As a result, 88% of the pulp
produced at the Guaiba mill

(1.5 million tons/year) will be
transported across the lake to
the port, while the rest will be
moved by road to the markets
in Brazil, Argentina and Uruguay.

The new private road to the
CMPC Celulose Riograndense
mill, to be used exclusively for
the transport of wood and
supplies, is at an advanced stage
of its construction. This road,
which is 43 km long, will help to
free the highways of the city of
Guaiba from traffic when the mill
starts operating. The company
is investing US$ 105 million in
this project, which is a voluntary
initiative seeking to minimize

the risks and impacts that the
increased capacity could have on
the local community.

The former pulp storage facility
at the Guaiba Mill has been
completely demolished in

order to make room for a new
structure, with a surface area

of 19,600 square meters and
capacity of 45,500 tons. Together
with this warehouse facility, an All
Weather Terminal (AWT) will be
built. This is a covered terminal
that will allow the loading of
pulp in any weather conditions.
Timber will be stored in an area
of 11,500 square meters, where
there is estimated capacity for
28,000 cubic meters of wood.

To support loading operations
for pulp at the terminal, the
company will also have two
16-ton capacity cranes and 15
forklifts, each with 7 ton capacity.
The terminal will also have
crawler cranes for the reception
of timber.

Furthermore, the company

is making infrastructure
improvements at the public
port of Rio Grande do Sulin
order to maximize its efficiency.
It has carried out work at the
port warehouses, which have

a total capacity of 69,500 tons.
In addition, for operational
purposes, it will supply two
cranes for the unloading of
barges, 16 forklifts for the
handling of pulp at the storage
facilities, 4 forklifts for the filling
of containers, 2 reach stackers for
the handling of containers and
22 tugboats to transport pulp
between the warehouses and
the public wharf.
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Optimal connections

Ahead of the start-up of operations for the new
productive line at Guaiba, we are strengthening the
supply logistics from Brazil to European ports.
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In December 2014, we signed
a two-year contract with
GriegStar for break-bulk
maritime freight of pulp on
the route from Brazil to the
Mediterranean. With this
new contract, the Norwegian
company, which already
provides freight services from
Chile to the Mediterranean,
has become a relevant service
provider for our logistics
system.

GriegStar will take our
shipments in specialized vessels
for the transport of pulp from
port of Rio Grande in Brazil to
the ports of Livorno, Naples,
Monfalcone (Italy), Palamos
(Spain) and Sete (France).

The long-term relationship
with world-class suppliers

such as GriegStar and Gearbulk
for maritime transport is a

very important pillar of our
commercial strategy, since 90%
of CMPC Celulosa production

is exported to around 370
clients located in more than 40
countries.

Approximately 75% of our
shipments are made as
break-bulk cargo and main
destinations are Europe and
Asia. The remaining 25% of
exports is shipped in containers
to countries in Latin America
and the Caribbean, Oceania,
South East Asia and the United
States.



At the destination ports we also Breakbulk Terminal. By using

use the services of operators world-class operators, we strive
with an excellent reputation, to ensure that the conditions
including companies such as for pulp storage, handling and
Euroports Verbrugge Terminals, transfer allow our clients to

CJ Korea Express, Chieng Shing optimize their supply chain.
Harbour Service and J. Mueller

A\/erage Mills From the forests To the ports
distances Guaiba 180 km 260 km*
Pacifico 93 km 163 km
Santa Fe 99 km 119 km
Laja 80 km 93 km
by barges

The location of our mills, close to both the forests and the ports, is
one of the principal strengths of our logistics system.

e Long-term contracts with world-class shipping companies
and port operators

e Flexibility and rapid response capacity

e Permanent stock in Asia, Europe and the Americas
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CMPC Pulp executives and
28 executives from firms

representing the company in
Asian markets met on 4 and
5 December in Hong Kong to
work collaboratively and seek
synergies, particularly in light
of the new capacity that will
shortly be available from the
Guaiba mill.

This activity is part of the
company policy to combine
the deep understanding that
each representative has of its
own clients, with the technical
know-how of the company in
the use of its products. These
combined forces seek to supply
offerings to the market that
help generate value through
the best use of our fibres

and the optimization of the
productive processes.



Guaiba BEKP and Santa Fe BEKP

Approved for
ecological labels

We are very happy to announce that our short-fiber pulp from Chile and
Brazil has been approved for use in paper products with the ecological
labels of Nordic Ecolabel and the European Union (EU Ecolabel).

Both ecological labels are In order to include Guaiba used, the consumption of
official in all the Nordic BEKP and Santa Fe BEKP on the wood, chemical additives,
countries: Denmark, Sweden, list of raw materials approved chain of custody certifications
Norway, Finland and Iceland. within the Nordic ecological and ISO 140071, as well as the
Their purpose is to help labelling system, a series of handling of solid waste.
consumers choose products factors were considered by the

that have complied with qualifying agencies: data on our

the strictest environmental productive processes, electricity

requirements in their and fuel consumption,

manufacturing cycle. emissions, the type of fibres

Guaiba Mill Santa Fe Mill
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CMPC provides on-site information about progress
at Guaiba 2

Fifteen analysts from \
international and Chilean A \
banks visited the site of the

Guaiba mill during November ~J ‘
2014. The executive team from '\a h
CMPC Celulose Riograndense,
led by its CEO, Walter Lidio,

main executives from the
company Finance area, and staff
responsible for investor relations
at CMPC gave an on-site report
about the project’s progress and
showed the analysts the Barba
Negra forest nursery.

Social projects are developed with the support
of CMPC Pulp

CMPC Pulp is supporting initiatives promoted by social organizations

at communities in Nacimiento, Laja and Mininco, through a project
incubator. These communities are all located in areas close to CMPC
mills in Chile. Following its first year of work, seven of the projects
presented at public tenders obtained the financing required for their full
development.

The incubator has a full-time professional providing support at

each step of the projects: design, application for financing and
implementation. The work model used includes the detection of local
requirements, participative design and training.

More than 30 local organizations and neighborhood groups in the
municipal districts where CMPC Pulp mills are located have received
support from the incubator.



Guaiba ensures competitiveness of its forests

CMPC Celulose Riograndense is investing in the genetic improvement
of raw material at the Guaiba mill. Its technical teams are carrying out
investigations in order to develop tree species that can best adapt to
the climatic conditions in the south of Brazil.

The company is already self-sufficient in the production of wood for its
pulp mill, where annual consumption will be increased from the present
1.6 million square meters to 4.7 million square meters of wood following
the start-up of operations of the second line, in mid-2015. Its forests
planted for production, which cover 167 hectares, will generate a surplus
supply that will allow the company to work in a sustainable manner and
to sell the excess during some periods of the year.

Project supported by CMPC successfully completed

During January 2015, and within the planned timeframe, the rebuilding
work on the Guaiba hospital was successfully completed. CMPC
Celulose Riograndense contributed approximately one million dollars to
this project.

With its new structure, the hospital will be able to carry out surgery and
provide obstetrics services and inpatient hospital care. The building
work included the refurbishing of areas for the reception of patients,

an increase of 31 beds in the Adult Unit, the acquisition of an electricity
generator and the installation of a medicinal gas plant.
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CMPC

PULP

Overseas

representatives

Argentina

Productos Forestales S.A.
PROFORSA

Laprida 3278 piso 2, oficina 43
1642 San Isidro, Buenos Aires
Tel: (54-11) 47352733

Fax: (54-11) 47352740
proforsa@arnet.com.ar

Australia

Silvania Resources, Inc.

1820 N. Corporate Lakes Blvd.
Suite 307

Weston, Florida 33326

USA

Tel: (1-954) 3854890

Fax: (1-954) 3854950
fredthilen@silvaniaresources.com

Benelux Countries

Euro Fibres SPRL

18 Avenue Lavoisier

B-1300 Wavre

Belgium

Tel: (32-10) 23 74 50

Fax: (32-10) 23 74 52
Robert.hamilton@euro-fibres.be

Bolivia

Hein Ltda.

Avda. Arce 2396

La Paz

Tel: (591-2) 2442786 - 2440945
Fax: (591-2) 2441188
cfhein@megalink.com

Brazil

CMPC Celulose Riograndense
Rua Séo Geraldo, 1.800 — CEP
92500-000 — Guaiba-RS-Brasil.
Tel: (55-51) 2139 7135
SNKilpp@cmpcrs.com.br

Costa Rica, El Salvador, Panama & Guatemala

José Rothschild & CIA. S.A. (JOROSA)

Costa Rica, San José, Escazu, San Rafael
Del restaurante La Cascada, 250 metros al norte

Barrio Palermo, San José.
Tel: (50-6) 2289 7737

Fax: (50-6) 2228 8262
randallr@jorosacr.com

China
CellMark AB, Shanghai Office
Units 803-806, Ocean Towers,

550 Yan'an Road (E.), Huang Pu Distric

Shanghai 200001

Tel: (86-21) 6473 0266

Fax: (86-21) 6473 0030
Henry.Peng@cellmark.com

Colombia

Herzig & Cia. S.A.
Carreraso N 6-41
Medellin

Tel: (57-4) 2552122

Fax: (57-4) 2855805
erestrepo@herzig.com.co
Herzig@herzig.com

Dominican Republic
Rero, C.A.

Torre Phelps, Piso 19, Of. A.
Plaza Venezuela

Caracas, 1010-A

Tel: (58-212) 7819501/2476
Fax: (58-212) 7815932/6976
reroca@reroca.com

~

CMPC PULP

Production and distribution of pulp based on radiata pine and eucalyptus. The
mills are Pacifico (500,000 tonnes/year BSKP), Laja (230,000 tonnes/year BSKP

+ 30,000 tonnes/year UKP), Santa Fe (1,500,000 tonnes/year BEKP), and Guaiba
(450,000 tonnes/year BEKP). This pulp is exported to countries in Asia, Europe,

Oceania and the Americas.

Ecuador

Alter Cia Ltda.

Almagro 1550 y Pradera
Edificio P.A. Kingman, piso 4B
Quito

Tel: (593-2) 2905531

Fax: (593-2) 256 4571
mreyes@alter-ec.com
proserfin@alter-ec.com

France and Italy
Cellmark S.A.

1rue Pedro Meylan

1208 Geneva

Switzerland

Tel: (41-22) 707 4102

Fax: (41-22) 700 0062
Remy.heintz@cellmark.ch

Germany, Austria and Eastern Europe
GUSCO Handel - G. Schiirfeld & Co.
Monckebergstrasse 31

D-20095 Hamburg

Tel: (49-40) 333 040

Fax: (49-40) 333 04100
Secretary.Office@Gusco.de

India

Seascope Pulp & Paper Pvt. Ltd.
158/33 Laxmi Industrial States
New Link Road, Andheri (West)
Mumbai 400 053

Tel: (91-22) 4049 0000

Fax: (91-22) 4049 0050
sales@seascope.in

Indonesia

Cellmark Interindo Trade Pt.
JI. Raya Jatiwaringin No 54
Pondok, Gede

17411 Jakarta

Tel: (62-21) 848 0130

Fax: (62-21) 848 0140
hariono@ccduta.com

Japan

Central National Japan Ltd.

8F Kioicho Building,

3-12, Kioicho, Chiyoda-ku, Tokyo
102-0094 Japan

Tel: (81-3) 32211621

Fax: (81-3) 32211622
jmizoguchi@cng-japan.com
mtakita@cng-japan.com

Korea

HB Corporation

4th FI. HB Bldg., 627-17 Sinsa-Dong,
Kangnam-Gu

Seoul, 135-895

Tel: (82-2) 34485227

Fax: (82-2) 34485132
yrhwang@hb-corp.com

Mexico

Paxell International S.A. de CV.
Bernardo Quintana 7001-B, Piso 12- 1201
Centro Sur, 76090 Querétaro
Querétaro, Mexico

Tel: (52) 442 229 3200
llamasrx@paxell.com.mx

Peru

Inunsa S.A.

Av. Lloque Yupanqui N° 1399, Jesus Maria, Lima. Perd
Tel: (51-1) 471 8990

Fax: (51-1) 470 6061

administracion@inunsa.com
mcavallero@inunsa.com

Spain

Northern Pulp Cellulose Sales S.A.
Menéndez Pidal, 6 bajo

28036 Madrid

Spain

Tel: (34-91) 3101526

Fax: (34-91) 3191910
louise@northernpulp.es

N
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Taiwan

Beauflex International Corp.
9F-1,N°36, Alley 38, Lane 358,
Rueiguand Rd., Neihu District.
Taipei 114

Tel: (886-2) 2658 5199

Fax: (886-2) 2658 5196
david@beauflex.com

Thailand

CellMark (Thailand) Co. Ltd.
2024/139-140 Rimtangrodfai Road
Prakanong, Bangkok 10260

Tel: (66 -2) 333 1300

Fax: (66-2) 333 1299
cellmark@cscoms.com

Trinidad and Tobago

Robert Bos

#5 Mahabir Development

Diego Martin

Trinidad and Tobago
Robert.bos@cellmarkpaperla.com
Tel: 18686953027

United Kingdom

F.G. Evans & Co. (Pulp) Ltd.
Quinta, Wheeler End Common,
High Wycombe, Bucks HP14 3NJ
Tel: (44-1494) 883657

Fax: (44-1494) 880964
office@fgevans.com

Uruguay

Arturo Nogueira Representaciones

Avda. de las Américas km 18 esquina Racine
Carrasco Country

Terrazas del Lago

Edificio Il - Depto. 302

Canelones - Uruguay

Tel: (00598) 2600 2239
anrepruy@gmail.com

USA

International Forest Products Corp.
One Patriot Place

Foxboro, Ma. 02035

Tel: (1-508) 698 4600

Fax: (1-508) 698 1500
barryma@ifpcorp.com

Venezuela

Rero, C.A.

Torre Phelps, Piso 19, Of. A.
Plaza Venezuela

Caracas, 1010-A

Tel: (58-212) 7819501/2476
Fax: (58-212) 7815932/6976
reroca@reroca.com

Vietnam

Eurocell International Ltd.
4002 Central Plaza, 18 Harbour
Road, Hong Kong

Tel: (852) 2511 2282

Fax: (825) 2507 2053
louis@eurocell.com

CMPC Europe Limited
Challenge House

616 Mitcham Road

Croydon

Surrey CRo 3AA, United Kingdom
Tel: (0208) 683 6485

Fax: (0208) 683 4222
CMPCEuropeltd@aol.com
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