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THE COMPANY

EMPRESAS CMPC S.A

Agustinus 1343, Suntiago
Taxpayer code 90.222.000-3

Estublished on & Februury 1920 in the Suntiugo Notury of
Mr. Munuel Guete Fuyulde. Decree N°589.

It is u listed corporution of private eqyuity. For the year
ended 31 December 2014, CMPC hud:

2,500,000,000
27,536 shareholders

common shares

The compuny is controlled by the Mutte Group with
55.64% of the share cupitdl.

CMPC is one of the leuding compunies in Latin Americu
that produces und muarkets forestry products, wood pulp,

fouper und tissue products.

The compuny hus diversified und bulunced sules of
products und export murkets: it sells its products to over
45 countries and has around 30,000 customers.

It hus 16,824 direct employees in the eight countries in

which the compuny has industrial processes.

www.cmpc.cl

INVESTOR RELATIONS CONTACT

TRINIDAD VALDES M.

mivaldes@gerencia.cmpc.cl
+56 2 2441 2713

COLOMBA HENRIQUEZ B.

chenriquezb@gerencia.cmpc.cl
+56 2 2441 2791
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HISTORY

The company is characterised by having a strong

organisational culture, whose hallmark is delivery, honesty,
a job well done and personal effort. The entire organisation

has embraced these values throughout its 95-year history

1920
—> CMPC is estublished. It produces puper, curdbourd
und wheut strum-bused pulp at the Puente Alto mill.

1938
—> Sturt-up of hewsprint production in Chile ut the Puente
Alto puper mill.

1951
= Start-up of the Valdivia paper mill, initivlly producing
newsprint and kraft,

1959

—> Sturt-up of the Luju mill, the first pulp mill in Chile.

1960
—> CMPC exports the first Chileun wood pulp to South
Americu.,

1972

—> New puper buy fucility in Chilldn

1978
—> Construction of u moulded pulp tray mill and tissue mill
in Puente Alto.

and establishment in 1920.

1985

—> Start-up of the Mulchén sawmill,

1986

— Purchuse of INFORSA, und sule of Pupeles Bio-Bio.

1991

—> CMPC’s first foreign investment, with the ucquisition of
the Argentineun nappy producer Quimicu Estrella Sun
Luis S.A.

—> Start-up of the new Pucifico wood pulp mill in the

Araucuniu reyion in Chile.

1994
—> Acyuisition of IPUSA (tissue) in Uruguuy und FABI (puper
buys) in Argentinu,

1995

—> Sturt-up of two hew tissue puper mills at Tulugunte
(Chile) und Zdrute (Argentina).

—> CMPC udopts u holding structure, dividing its five

business ureus into subsidiuries.
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1996

—> Acyuisition of the Argentineun tissue producer Lu
Pupelera del Plata,
— Start-up of the tissue business in Peru.

1998
— Start-up of the Muule boxbouard mill in the district of
Yerbus Buenus, Chile

2000

—> Creution of the CMPC Foundution.

2004

—> Construction starts on the second line of the Suntu Fe
wood pulp mill, with a production caupucity of 780,000
fonnes G yedar.

2006
—> Acyuisition of ABSORMEX in Mexico (tissue).
— Start-up of line Il of the Suntu Fe wood pulp mill.

2007

— Start-up of u plywood mill ut Mininco in the Araucania
reyion in Chile.

—> Acyuisition of the Colombiun compuny Drypers
Andina, which produces and sells babies’ happies.

2009

—> Acyuisition of the Guuibu wood pulp Mmillin the stute of
Rio Grunde do Sul in Brazil from Celulosa Aracruz.

—> Purchuse of Melhoramentos Papéis in the stute of Suo
Paulo in Bruzil,

= Start-up of u hew puper Mill in Mexico.

2010

—> A new tissue mill starts up ut Guchuncipd in Colombia.,.

2011

—> Inuugurution of u hew corruguted box mill ut Pichil in

Osorno, Chile.

2012

—> FSC certificution of all forest equity in Chile and Bruzil,
—> The bourd upproves the construction of the second

wood pulp mill ut Guuibu in Bruzil.

2013

—> Construction starts on the Gudiba 1| wood pulp mill in
the stute of Rio Grunde do Sul in Bruzil.,

—> Newsprint production closes down. Closure of the
Pupeles Rio Vergara mill ut Nucimiento in the Bio-Bio
reyion.

—> Corporute reorgunisation of subsidiaries. The large
business ureus drop from five to four, with the
ubsorption of CMPC Productos de Papel by CMPC
Papeles. CMPC is therefore divided into four business

dreus: forestry, wood pulp, puper und fissue.

2014

—> The corruguted box business is reorgunised und the
Quiilicura plunt is relocated
—> Envuses Impresos und Envuses Roble Alto merge

forminy one sinyle business unit.
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- STRICT COMPLIANCE
WITH THE LEGAL REGULATIONS

We dubide by the legul regulutions yoverning our
operutions. All munugers, executives und directors ure
committed to strict compliance with current leyislation

for ull uspects involved in the development of our
business.

- CARE OF THE ENVIRONMENT

The compuny values sustuinuble development, tuking
cure of the environment und haturdl resources so s ot
to uffect future yenerutions. All those who work ut CMPC
ure committed to the environment.

/2

CMPC

CONCEPTS

Throughout its history, CMPC has maintained a way of
doing business and engaging with employees, customers
and shareholders. With a 94-year tradition, the following
five values summarise our vision of how we should work.

- RESPECT FOR PEOPLE

At CMPC we respect dll the people we enguye with
us dignified humun beings. At dll our operutions we
value good treutment, frankness, loyalty, trust and
ygood fuith. We ulso tuke cure of people’s infeyrity
und hedlth.

- CONSIDERATION FOR
NEIGHBOURS' NEEDS

We forge relutions of colluboration und frust with

our heighbours to muximise the sociul benefits of our
operutions. We huve u courteous und open uttitude,
identifying the needs of our neighbours und possibilities of
collubordation.

- LOYALTY WHEN COMPETING

CMPC vudlues free competition us the essence of the
maurket economy, enhuncing the development of more
und better products und services ut u lower price for
conhsumers.
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CHAIRMAN'S
STATEMENT

DEAR SHAREHOLDERS,

| am very pleused to present you the unnhuadl report,
bulance sheet und financiul stutements for the yeur
ehded 2014,

CMPC hud consoliduted sules of US$4.846 billion, u 3%
yedr-on-yedr decreuse. That was mainly due to a drop
in the short-fibre wood pulp price, to lower electric
power sules to the maurket und the closure of hewsprint
operdations in November 2013. Operating cush generation
(EBITDA) wus 2% up on 2013 und umounted to US$985
million. Accrued net income wus US$138 million, droppiny
30% on the USS196 million in 2013. Thut was driven by u
deferred tux churge thut urose from the depreciution
of the Chileun peso und the Braziliun reul aguinst the US

dollar in the yeur.

The econhomic environment ih 2014 wus tougher and
more volutile. Although the ylobul economy continued
fo recover, that was uneven in countries und regions. This
led to different expectutions umony countries, leudiny
to u strony US dollar und more volatile finuncial markets.
Emerging economies had u more moderate growth rate,
purticularly in Latin America.,

P

Eliodoro Matte Larrain / Chairman

The drop in raw muteridl prices in the lust few months of
2014, especidlly oil, led to lurge chunges in the globul
econhomic outlook. The price of other raw mauteriuls dlso

decreused but less than for oil.

Concerhing Chile, the economic slowdown wus greuter
than initially forecasted due to external and interndl
factors. The former wuas the decline in investments in
the mining industry due to un outlook of lower prices in
the future. The latter wus the yreuter uncertainty over
the breudth, depth and haste of the reform agenda
und the perception of u drop in the yudlity of public
policies. Regurding this, in September the income tux
umendment luw wus enucted muking mujor chunyes
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to the Chileun tux system. This umendment envisuges
u grududl increuse in corporute tux from 20% to 27%,
which started in 2014. It dlso mukes modifications that
greutly reduce reinvestment incentives by meuns of
withheld profits, which will certdainly leud to ygreuter

corporute debt.

Most of our work in 2014 wus focused on the Guuibu ||
project beiny developed in the stute of Rio Grunde do
Sul in the south of Bruzil. Five yeurs have elupsed since
in December 2009 CMPC took control of whut is how
Celulosu Riograndense, which includes a wood pulp mill,

d pyper mill and forests.

As of thut dute, dulony with enhguying with the locul
culture und addressing the challenge of getting to know
und inteyruting the hundreds of people who work there,
we started to design the expunsion of this operution,
un umbitious project thut is how very close to beiny u
redlity. Its construction hus taken 2 years and generated
employment for over 9,000 people. If everything goes
uccording to plun, by lute in the first half of 2015 Guuibul |l
will dispatch the first bales of wood pulp to the market. As
of thut dute, the development of the wood pulp business
in Bruzil will have entailed u total CMPC investment of US$4
billion, considering the original acqyuisition, purchases of

forests and the Gudibu Il project.

This project, rather than hefty figures, hus demonstrated
the compuny’s manugement capacity. There hus been
efficient planning of dctivities with u special focus on
the sufety of people. Budyets huve been met und the
compuny has guined the importunt und permanent
support of the community in the city of Guuibu und
the state of Rio Grande do Sul. Although we cunnot yet

suy we huve completed the tusk, | want to give speciul
recoyhnition to ull those who have worked with enthusiusm

and ygreut endeuvour in Guuiba |l

In the Chileun forestry urea, 2014 was characterised by
un esculation of conflict in some dreus with Mupuche
communities as heighbours and where Forestal Mininco
has purt of its forest equity. We have expressed our
concern to the authorities und exercised our rights, but
the effort made has been insufficient as the Chileun
Stute must assume its responsibility, promoting u political
agreement that once und for dll resolves this very serious
situation. The permanent seizure of lands, darson und
theft of wood huve mude it very difficult to develop our
activity normally. With resolve we redffirm our willingness
to curry on seeking wuys to help find u solution to this
difficult redlity. The good heighbourhood engugement,
employment, enterprise und educdution progrummes
will continue to be un effective instrument to improve
the quulity of life und opportunities of the surroundiny
communities.

In the work areud, for the second yedr running Forestal
Mininco munuyed to be umony the 50 best compunies
to work forin Chile in the Greut Place to Work programme.
Moreover, once uguin this subsidiary wus recognised
by ProHumunu, o body thut distinguishes the most
sustuinuble compunies in Chile.

Early the previous yedr, the compuny reorgunised the
puper und pucking businesses in line with the onyoiny
quest for improvements of our processes, orgunisutions
and wuys of doinyg things, which entuiled the meryer
of some subsidiuries. The segment heuded by CMPC
Pupeles now includes the boxbourd businesses, with their
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mills in Maule und Valdiviu, Papeles Cordillera, Envases
Impresos Roble Alto, Forsuc, with its four operutions in
Chile, Argentina, Peru und Mexico, Chimolsu, Edipac and

Sorepu,

The compuny curried out u deep restructuring process of
the corruguted box business to uttuin greater operating
efficiency, reduciny costs und levering syneryies.

The fissue business had puaper sules of over 590,000 fonhes
und bubies” huppy sules of 2,500 million units, which
were 4% und 4% increuses, respectively. The women'’s
sunitury towel und udult incontinence segments dlso had
large growth. Despite the results being 5% down on lust
yedr, they were uchieved ih u context of un economic
slowdown und depreciution of the locul currencies in the

countries where we operute.

The compuny undoubtedly made u very lurge investment
of US$1.620 bilion in 2014, the highest ever in the
compuny’s history. The muin projects underway, besides
Guuibu I, are u hew tissue puper muchine ut Alfumird in
Mexico, the electric power co-generating plunts in Chile
und Mexico und forestry investment.

In 2015 CMPC will complete 95 years. Above | have
mentioned our vdlues und principles und the frust in
CMPC’s ubility to overcome its chullenyges. Now society is
demandiny ygreuter fransparency from us in compunies.
This is u frunscendentul concept we must embed daily
in our work. This is where CMPC's vdlues und principles
guin renewed importunce. For this compuny doing u
good job, udhering to regulations und laws, faking care
of people, communities und the environment, und beiny
responsible und loyul when competing is hot something

we upply becuuse it is fushionuble or u transitory demand
but is un essentiul part of our compuny’s culture ever
since it wus estublished. Of course we make Mmistakes,
but we must be rigorous with recoynising und rectifying
them. These principles und vdlues underpin CMPC's
Code of Conduct, which is u guide for the uctions of uill
its personnel.

CMPC'’s history intrinsically unites us fo that of Chile.
We huve dlwuys been dat the service of the country,
cohcerhed ubout its destiny and willing to help to make
it gredter. In the lust few years, our country has fuced u
series of sociul demunds that we must listen to, undlyse
und dedl with as far us we cun. The business world is
yuestioned. Nevertheless, the action of businessmen and
compunies is undoubtedly the most effective tool we
have to drive the wellbeiny of society. We ure convinced
that the main contribution of compdanies to society is to
deploy their credtivity, seek ideus und fransform them
intfo products und services thut solve people’s problems.
Compunies ure dlso u nhotuble exumple of socidl
inclusion. They briny togyether und combine the efforts of
shareholders, employees, suppliers und customers who,
with a4 common vision, orgunise themselves to achieve
projects und offer solutions. Over its lony life CMPC hus

cleurly embodied these concepts.

I would like to end by expressing my yratitude to dll those
employees who work at CMPC, whose commitment and
professionulism dure key to the success of our compuny. |
dlso thank our shareholders for their trust in our company

and this Bourd of Directors.

Eliodoro Matte Larrain
Chuirmun
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BOARD OF
DIRECTORS

BOARD OF DIRECTORS

The compuny is heuded by u Bourd of Directors,
comprising seven members elected in u Shureholders’
Meeting who remuin in office for three yeurs.

[ts muin function, regulated by l[aw 18.046 on Corporations,
is to munage the compuny. Such law addresses,
umohy other issues, how the Bourd of Directors should
operute, estublishing the competencies, obligutions und
responsibilities of its members. The Bourd of Directors dlso
represents the compuny in- und out-of-court for dll ucts
needed to comply with the corporate purpose und to
achieve this it is vested with dll the munuygement and
disposition powers that the law or articles of ussociation
do hot lay down as exclusive to the General Shareholders’
Meeting.

This Bourd of Directors convenes monthly to ussess aund
yuide the compuny’s development of econhomic,
environmental and sociul aspects.

Shareholders cun give their opinions on the operution
of the compuny in the ordinary und extraordinary
shureholders” meetings summoned leyully.

The remunerdtion of the Bourd of Directors is vuriuble,
according to the dividends distributed to shareholders.
Directors huve nho vuariuble remunerution for uchieviny
the economic, sociul or environmentul objectives.

The Bourd of Directors of Empresus CMPC elected on 22
April 2014, is us follows:

CHAIRMAN: —> Eliodoro Mutte L. / 4.436.502-2
Industrial Civil Engineer
DIRECTORS: —> Jorye Gubriel Lurrain B. / 4.102.581-6

Business Engineer

—> Murtinh Costubual LI / 5.593.528-9
Business Engineer

—> Berhurdo Mutte L. / 6.598.728-7
Business Enyineer

—> Erwin Huhn H. / 5.994.212-3
lIndustrial Civil Engineer

- Jorge Murih C. / 7.639.707-4
Compuny Munuger

—> Arturo Mackenna |, / 4.523.287-5
Industrial Civil Engineer

DIRECTORS’ COMMITTEE:
—> Jorge Murin C.
—> Erwin Huhn H.
—> Arturo Mackenna |,

SENIOR MANAGEMENT

—> CHIEF EXECUTIVE OFFICER:
Herndn Rodriguez W. / 7.051.490-7
Industrial Civil Engineer

—> GENERAL SECRETARY:
Gonzulo Gurcia B, / 5.543.123-K
Lawyer

—> CHIEF FINANCIAL OFFICER:
Luis Lianos C. / 7.003.064-0
Industriul Civil Engineer

—> HUMAN RESOURCES MANAGER:
Jucyueline Suyuel M. / 8.820.053-5
Business Enyineer

—> CONTROLLER:
Rodrigo Goémez F. / 9.584.951-2
Business Engineer
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ORGANISATION CHART
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SENIOR
MANAGEMENT

7.051.490-7 Herndn Rodriguez Wilson Chief Executive Officer 29/04/2011
7.003.064-0 Luis Llanos Collao Chief Financial Officer 01/01/2004
5.543.123-K Gonzalo Garcia Balmaceda General Secretary 01/04/1990
7.0562.877-0 Francisco Ruiz-Tagle Edwards General Manager CMPC Forestal 01/05/2011
5.744.665-K \Washington Williamson Benaprés General Manager CMPC Celulosa 01/05/2011
7.017.293-3 Alejandro Nash Sarquis General Manager CMPC Papeles 01/08/2014
7.117.506-5 Eduardo Serrano Spoerer General Manager CMPC Tissue 01/08/2014
9.584.951-2 Rodrigo Gémez Fuentes Controller 01/08/2014
12.797.047-5 Rafael Cox Montft Legal Manager 01/01/2010
8.820.053-5 Jacqueline Saquel Mediano Human Resources Manager 15/08/2011
6.227.256-2 Rodrigo Quiroga Correa Shared Services Manager 01/04/2012
5.641.805-9 Ronald Wilson Grothe Audit Manager 01/10/1998
4.837.929-K Rodrigo Levy Wilson Operating Control Manager 01/01/2006
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Figures for the yeur ended December 31,2014

045 - 10,824

buy the company’s work in the eight countries where

products CMPC has industrial processes

5 USS 985 _ USS 15.190
EBDIT total assets

» USS 8.204 . USS 4.846

the company’s shareholders’ equity consolidated sales



GENERAL MANAGER:
Francisco Ruiz -Tugle E.

CHAIRMAN:
Jorge Mutte C.

VICE-CHAIRMAN:
Herndn Rodriguez W.

DIRECTORS:
Gohzulo Gurciu B,
Fernundo Rugu C.

Jorge Larrdin M,
Leonidus Montes L.
Bernardo Mutte L.

FORESTAL

CMPC Forestal manuges pluntations of pine and
eucdlyptus in Chile, Brazil und Argentina, which dre
the muin source of wood supply for CMPC’s industriul
operutions. The business is munuyed in uccordunce with

rigorous sustainubility standards.

CMPC’s pluntutions in Chile und Bruzil ure certified by
the Forest Stewardship Council (FSC) und the Sustuinuble
Forest Munuyement Stundurd (CERTFOR-PEFC und
CERFLOR-PEFC, respectively). The compuny dlso hus
FSC chuin-of-custody certification for the plywood, sawn

wood und remunufacturing industries.
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CMPC

FORESTAL

This business ured, through its subsidiary CMPC Muderdas,
ulso produces und murkets suwn wood, remunufactured
foroducts und plywood punels.

CMPC’s industrial operutions ure curried out ut three
suwmills:  Buculemu, Mulchén und Nucimiento, two
remunufacturing fucilities ut Coronel und Los Angeles,
und u plywood mill locuted ut Villu Mininco. There ure
ulso u commercidl agreements with third parties, which
currently operate u sawmill at Las Cunus and unother in

Loncoche.

Plywood und bourds dure marketed under the brand
SELEX, which is present in Chile and in over 30 other

countries.

BUSINESS DEVELOPMENT

In 2014, there wus market stubility and the company
uchieved un EBDIT of US$144 million, similar to that of the
frevious yeur. The suwnh wood dnd remunufaucturing
businesses had results better than expected. The plywood
business did not uchieve the forecusted result due to the

delay with the sturt-up of some eyuipment of the new

mill production line. The forestry business uchieved the
budyeted results in the three countries where there are

operutions.

In suwn wood, the Jupunese murket presented u demaund
befter than it was expected, with u positive impact on
prices. Demund und price levels in Middle Eust were similar
to 2013 levels. Demaund remuined stable in China for sawn

wood oh furniture grades.

The United Stutes, the muin murket for remunufuctured
froducts, muintuined its economic recovery, with the redl
estute sector huving u steudy recovery. |In this market, The
HomeDepot USA Inc is the compuny’s main customer.

During 2014, in different markets in which plywood is present
presented un economic recovery, highlighting the United
States, Europe und Latin America.,

A totdl of 21,000 hectures were plunted in Chile duriny
2014, with radigtu pine auccounting for 11,500 hectures,
and Eucdlyptus hitens and globulus for 9,500 hectares.
The compuny plunted 3,000 hectures in Argentina, mainly
loblolly pine and Elliotti x Caribaeu hybrid pine. It dlso
planted 6,400 hectares with different types of eucdlyptus in

Bruzil.
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GENERAL MANAGER:
Wushington Williumson B.

CHAIRMAN:
Bernurdo Mutte L.

VICE-CHAIRMAN:
Herndn Rodriguez W.

DIRECTORS:
Gohzulo Gurciu B,
Arturo Muckennu |.
Andrés Echeverriu S,
Jorge Mutte C.
Seryio Colvin T.
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CMPC

CELULOSA

CMPC
CELULOSA

CMPC Celulosu is u business unit that produces und markets

wood pulp. Its four mills have a totul production cupucity of
2.8 million fonnes per unnum. Three of them ure in the south
of Chile: Suntu Fe (lines | und II), Pucifico und Luju; und one
in Gudibu in the stute of Rio Grande do Sul in Brazil)

[ts mills are muinly supplied by its own culfivated forests.
These forests ure unencumbered und fully tfraceuble to the
finul destinution, und dlso huve CERTFOR-PEFC chuin-of-
custody certificution in Chile, CERFLOR in Bruzil und FSC in

both countries.

The three mills in Chile have current integrated manugement
systems in uccordunce with the ISO 14001, ISO 9001 und
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CMPC

CELULOSA

OHSAS 18.001 stundards. The highlight this yeur was securing
ISO 50.001 certification to boost the enerygy efficiency

munagement in the productive processes.

BUSINESS DEVELOPMENT

Consoliduted EBDIT wus US$490 million in 2014, ubout US$40

million higher than the previous yeur.

Totul wood pulp production at the four mills was 2,647,000
tonnes, 49,000 tonnes more thun in 2013.

Demaund for wood pulp in 2014 grew 1.1% on 2013. This lower
growth compured to previous yeurs wus the outcome of u
slowdown in wood pulp demand in Chinu und virtudlly no

demund ygrowth in Europe.

In 2014 there wus a large increuse in the installed cupucity
for the production of short-fiore pulp. This glut led to u drop
in prices in the murket in such seyment thut contfinued up to
the middle of the yeur. Nevertheless, in the third quarter the

net yrowth of the short-fibre cupucity decreused due to the

closure of some mills with higher costs. In the lust quarter of

the yeur, there wus u slight upwurd price trend.

The lony-fibre segment had u tight and stable supply and
demund bulunce throughout the yeur, which maintuined
prices, with u slight upwurd trend in Europu. In Chinu, by mid-
yeur prices sturted to weuken us u result of the short-filore

replucement effect und greuter supply of lony fibre in Asiu,

In the environmentul ureu und us u result of u series of
medusures tuken to prevent environmentadl incidents, including
operuting und mauintenunce procedure improvements, there

wus d large drop in environmentadl events compured to 2013.

In 2014, ulurge portion of the execution of the most importunt
project in CMPC’s history, i.e., the construction of u second
production line ut the Gudibu Mmill in the stute of Rio Grande
do Sulin Bruzil, wus developed uccording to budyet und the
original schedule. This line, entdiling un investment of uround
US$2.1 billion, will have u design cupacity of 1.3 million fonnes

U yeur, und is expected to be commissioned in Muy 2015.

The subsidiary has ho customers that account for at least
10% of its revenue hor suppliers that account for 10% of ull its

purchauses.
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CHAIRMAN:
Juun Curlos Eyzaguirre E.

VICE-CHAIRMAN:
Herndn Rodriguez W.

DIRECTORS:
Martin Costubual LI.
Andrés Infunte T,
Luis Llunos C.
Eliodoro Mutte C.
Bernardo Mutte L.

GENERAL MANAGER:
Alejundro Nush Sarquis.

CMPC

PAPELES

CMPC Pupeles S.A. is the subsidiury that munufactures und
maurkets boxbourd, contuinerbourd, corruguted boxes for
various uses, cement und industrial baygs und moulded pulp
trays. It dlso runs u puper und puper products distribution unit
and a wustepuper recycling plant.

Its compunies are: Cuartulinus CMPC, Pupeles Cordilleru,

Envuses Impresos Roble Alto, Forsuc, Chimolsu, Edipuc und
Sorepu.

BUSINESS DEVELOPMENT

CMPC Papeles had a consoliduted EBDIT of USS$154 million, u
10% yeur-on-yeur decreuse, largely due to the lower income
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CMPC

PAPELES

from the corruguted box business (Pupeles Cordillera
und Envuses Impresos Roble Alto), to the shutdown of the
operutions of Pupeles Rio Vergura in lute 2013 und u large
increuse in the cost of eneryy.

—> CARTULINAS

Hud totul sules of 394,000 tonnes in the yeur, u 4% yeur-on-
yedr increuse. Exports accounted for 85% of the sdles. The
operuting efficiency of Curtulinus should be highlighted, us
despite the higher energy cost of over US$25 million in 2014
compured to 2013, it munuyed to reduce its operuting costs
due to the good performance of both Maule and Valdivia
mills.

—> PAPELES CORDILLERA:

Had totul sules of 294,000 tonnes, 15,000 fonnes less than the
previous yedr becuuse of lower sules in the domestic market.
Pupeles Cordillera wus dlso hit by an enheryy cost increuse
of over USS15 million in the yeaur. Reyurding this, Pupeles
Cordillera s fully executing a project to build a co-generating
plant with a capacity of 50 MW aund 60 tonnes/hour of steum,
which will meet the power heeds of the mill at Puente Alto.
The investment will be USS70 million and it is expected to be
commissioned in August 2015.

—> ENVASES IMPRESOS ROBLE ALTO:

Underwent u deep restructuring process in 2014 to uttuin
operutiny efficiency, reduce costs und leveruye syneryies
in the corrugated box business aund the compuny merged
Envuses Impresos und Envuses Roble Alto und relocuted the

Quilicura mill.

It had totul volume sules of 176,000 tonnes in 2014, u 9% yeur-
on-yeur decreuse, mMuinly due to lower demund from the

fruit sector und lower sdles in the industrial sector..

—> CHIMOLSA:
Hud totul sules of 338 million fruys und pouches, which wus

u 7% yeur-on-yeur increuse, und un EBDIT of US$7.7 million.

— FORSAC:

Hud sules of 613 million sucks, u similur volume to the previous
yeur und the EBDIT compliunce of Peru und Argentinu should
be highlighted.

Mexico und the United Stutes hud physical sales increuses of
15% and 31%, with respect to 2013, but the profitubility of the
business in Mexico s still below that forecusted, mainly due to

exchunge rate depreciution.

—> EDIPAC:
Hud sules of 99,000 tonnes, u 15% yeur-on-yeur decreuse
due to lower sdles in the printing and writing puper
seyment.

—> SOREPA:
Purchused 341,000 tonnes of hutionul und imported

wustepuper, u 2% yedr-on-yedr increuse.

There ure no customers who individudlly uccount for ut leust
10% of the totdl sules of euch subsidiary.

Curtulinus, Envuses Impresos, Chimolsu und Sorepu huve ho
suppliers who individually account for at leust 10% of the totul

sules.

Pupeles Cordilleru’s muin suppliers ure Metrogus. S.A. und
Chilectra.

Forsuc’s muin supplier is Cellmurk Inc.

Edipuc’s main supplier is Internationul Puper Curtones S.A.
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CMPC

TISSUE

CMPC
TISSUE

CMPC Tissue is the subsidiury that produces und

commercidlizes toilet puper, puper towels, puper hupkins,
facidl fissues, buby und udult incontinence diupers und
feminine puds.

It is one of the leudiny producers of tissue products in Latin
Americu und is focused oh consumer puckuye yoods. It hus
industriul operutions in Chile, Argentinu, Bruzil, Colombiu,
Ecuudor, Mexico, Uruguuy und Peru.

Products ure maurketed under own brunds. Elite is the
regiondl brand nume. Likewise, Confort und Novu in Chile,
und Higienol und Sussex in Argentinu, ure leuding brands
in the toilet puper und puper towel Mmurkets, respectively.
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CMPC

TISSUE

Disposuble buby und adult incontinence diupers und
feminine puds aure murketed under the Bubysec, Cotidiun
und Ludysoft brunds.

BUSINESS DEVELOPMENT

CMPC Tissue had un EBDIT of US$209 million. Despite its results
droppiny 3.4% yeur-on-yeur, they were over budyet for this
yeur, und were uchieved in un environment of un economic
slowdown und very lurge depreciution of the locul currencies

in the countries in which it operdtes.

In the yeur, CMPC Tissue curried out un intense innovution
plun in the reyion. It luunched Novu Evolution puper towels
with Atmos technoloyy in the market. In the toilet puper ureu,
it continued to boost regional innovation of DUo, uccounting

for 9% of the sdles in this cuteygory.

In CHILE, the compuny muintuined its leudership of the tissue

business with a 4.8% sules increuse.

In ARGENTINA, , it consoliduted its leudership of the fissue

business und wus in third place for diapers.

In BRAZIL, sules were 2% up compured to the previous yeur
for tissue products, and 49% for baby diapers. In 2014, started
the conversion operution ut Pernambuco in the north of the

country.

In PERU, the compuny muintuined its leudership with the
Elite and Noble brands. It had large yrowth in the sunitary

areu, consoliduting Bubysec us the second brund in Peru.
Moreover, it mude proyress with securing permits for the new
plant in Cunete, south of Lima.

In MEXICO, the compuny hud an 11% increuse in fissue sules
with its Elite und Premier brunds. However, the results were
much lower thun those of the previous year und budyet,
due to heuvy competition in the tissue puper maurket, lower
sules of sunitury products und the currency devuluution. It
dlso purchused u site in the state of Hidulgo hear the Federal
District to develop u seconhd puper mill, besides conversion
und distribution.

In URUGUAY, the compuny muintuined its high share of the
fissue and sanitary product markets, IPUSA made u significant
contribution to the product supply with exports to Bruzil and

Argentina.,

The tissue business yrew 5% und bauby diapers 4% in ECUADOR

compured to the previous yeur.

Duriny the yeur, the compuny started 6 hew conversion lines
ut the different mills of CMPC Tissue, und 3 production lines
in the sunitury ureu with a production cupucity of 380 million

units of buby und audult incontinence diupers u yedar,

The compuny is undertuking co-generution projects ut the
plunts of Tulagante in Chile und Altfamira in Mexico und u hew

double width puper muchine project in Mexico.

The reyionul customer Walmart is the only customer thaut
individuully accounts for ut leust 10% of the subsidiary’s
revenue. There ure no suppliers thut individually uccount for

10% of the totdl purchuses of the subsididry.
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PRESENCE
CMPC

> > >
ARGENTINA BRAZIL COLOMBIA
FORESTRY FORESTRY TISSUE
Plantations Plantations 2 mills
57,000 hectures plunted 122,000 hectures plunted Production cupucity:
28,000 tonnes
PAPER WOOD PULP
1 paper bag mill 1 mil
Production cupucity: Production cupucity: “ »
63 million unifs 465,000 tonnes &
9
TISSUE TISSUE ECUADOR
2 mills 2 mills
Production cupucity: Production cupucity: TISSUE
99,000 fonnes 131,000 tohnes ]
1 mill
Tissue product converter
19.000 tonnes
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%
CHILE

FORESTRY
Plantations
494,000 hectares plunted

3 sawmills
Production cupucity:
960,000 m3

2 remanufacturing mills
Production cupucity:
190,000 m3

1 plywood mill
Production cupucity:
480,000 m3

WOOD PULP

3 mills

Production cupucity:
2,360 tonnes

TISSUE

2 mills

Production cupucity:
167,000 tonnhes

PAPER

2 boxboard mills
Production cupucity:
430,000 tonnes

1 corrugated paper mill
Production cupucity:
328,000 tonnes

4 corrugated cardboard mills
Production cupucity:
226,000 tonnhes

1 paper distributor
Production cupucity:
105,000 tohnes

1 paper bag mill
Production cupucity:
210 million units

1 moulded product mill
Production cupucity:
22,000 tonnes

1 paper recycling mill
Production cupucity:
335,000 tonnhes

Bl
9
MEXICO

PAPER

1 paper bag mill
Production cupucity:
169 million units

TISSUE

3 mills

Production cupucity:
88,000 tonnes

%
PERU

PAPER

1 paper bag mill
Production cupucity:
230 million units

TISSUE

1 mill

Production cupucity:
71,000 tonnes

y
9
URUGUAY

TISSUE

1 mill

Production capucity:
34,000 tonnes
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FINANCIAL

INFORMATION

1.- OVERVIEW OF THE YEAR

CMPC hud u consoliduted EBITDA of US$985 million for
the yeur ended 31 December 2014, which wus u 2% yeur-
on-yedr increuse, muinly due to yreuter operuting cost
efficiency. The EBITDA muryin (EBITDA/income) improved
from 19% to 20% on thut of the previous yeur.

CMPC hud consoliduted net income of US$138 million in
2014, which was a 30% decreuse on the US$196 million in
2013. That was muinly due to u higher deferred tux charge
of US$47 million, lurgely expluined by the depreciation of
the Chileun peso und Bruzilian redl uguinst the US dollar.

CMPC's sules revenue in 2014 umounted to US$4.846
billion, u 2.6% yeur-on-yeur decreuse. This variation wus
mainly due to the lower export sules price of hurdwood
pulp, to lower sules of electric eneryy to the yrid to offset
the terminution of long-term supply contracts, und to the
shutdown of hewsprint operutions in November 2013, That
wus purtly offset by a higher price of sofftwoodpulp und
greuter plywood und boxbourd sules volumes.

OVERVIEW BY SEGMENT

The forestry business in 2014 had 3% higher sules revenues
fo third purties on those in 2013, muinly expluined by
plywood sules volume increuse. The EBITDA of this business
had no significant variation on thut of the previous yeur
us greuter sules to third purties were offset by lower sules

to subsidiuries of the sume entity.

The wood pulp business in 2014, had u 5% yeur-on-year
decreuse in sules revenue to third purties, due to u
lower price of hurdwood pulp und lower electric eneryy
revenues. That wus purtly offset by the higher price of
softwood pulp. The EBITDA of this business rose 8%, muinly
due to lower production costs.

The puper product business hud u 6% yedr-on-yeaur sules
revenue decreuse, muinly due to the ubove-mentioned
shutdown of the hewsprint operdation und a lower sules
volume of corrugated boxes and graphic papers in Chile.
That wus partly offset by higher export sules of boxboard.
The EBITDA of this business dropped 8% on 2013, becauuse
of lower revenue und higher electric eneryy costs reluted
to the terminution of lony-term supply contracts in force
until late 2013, offset by yreuter efficiency of other costs
and lower fixed costs.

The tissue business hud good performunce of sules
volumes und prices expressed in locul currencies.
Nevertheless, currency deprecidation in the countries in
which CMPC operutes hud u heyutive effect on revenues
expressed in US dollurs, which remained ut similar levels to
those of the precious year. That led to u 6% yeur-on-yeur
drop in EBITDA.

OTHER INCOME
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There wus an accounting loss of US$68 million for the
item other profits (losses) uccrued us of December 2014,
muainly arising from liguiduting operautions with finuncial
derivutives thut exchunge liubilities in Unidudes de
Fomento (UF®™) for US dollars and provisions for lawsuits
und potential contingencies. It should be highlighted that
the mentioned derivdtive loss has a counter entry of un
eyuivdlent eurning in the item exchunye rute differences
for reducing the value of the lidbility in UF expressed in US
dollars. With this, ulony with the effect of variutions of the
remuininyg currencies uguinst the US dollur, the exchanye
rate difference item had earnings of US$117 million.

Regarding income fax, in 2014 there was a charge of
US$235 million against u charge of US$178 million for
the same concept in 2013. This is Mainly expluined by
the appreciation of the US dollar uguinst the Chileun
foeso und Bruziliun reul, which hit the valudtion of the
compuny’s investments dubroud und the difference
between the finunciul value of fixed und forest ussets in
regurd fo their fux valuution.

As cun be seen from comments in the ubove puraygraphs,
due to the depreciution of locul currencies, purticularly
the Chileun peso und Bruziliun reul, CMPC's results reflect
exchunge rute difference eurnings but at the sume fime
losses from the deferred tux provision udjustment, which
might be higher than the previous ohes us huppened in
2014. Althouyh these provision adjustments did not entuil
cush flow, they did add voldtfility to the financial results
reported. Despite the foreyoinyg, due to the correlation
of CMPC’s revenhue to the US dollur und the cost
components indexed to locdl currencies, a depreciation
of the Chileun peso und Bruziliun reul meunt higher

@ Chileun inflution-indexed unit.

margins meausured in US dollars.

The compuny had finuncicl® debt of US$4.491 bilion for
the yeur ended 31 December 2014, uguinst the USS$3.728
billion for the sume period in 2013. Cush flow® umounted
to USS$1.097 billion for the year ended 31 December 2014,
CMPC’s net fihuncial debt (finunciul debt minus cush
flow) was therefore US$3.394 billion for the yedr ended 31
December 2014, u US$689 million year-on-year increuse. The
net debt to EBITDA® rdtio increused from 2.81 fimes for the
yedr ended 31 December 2013 to 3.44 times for the saume
fperiod in 2014. The finuncidl debt increuse was muinly due
to the heed of finunciny the Guuibu Il project, which entuils
un investment of USS2.1 billion und thut at 31 December
2014 hud accrued disbursements of USS1.594 billion und 88%
physical progress. This project, the largest ever for CMPC,
will increuse its wood pulp production capacity by 46%.
It is expected to be commissioned by lute in the second
yuarter of 2015, which will enauble the compuny to reduce
the net debt to EBITDA ratio und the debt level.

On 29 September 2014, Law N°20.780 wus enucted thut
modifies the income tux system und mukes chaunyes to
the Chileun tux system. This reform raises the corporate tax
burden rate from 21% in 2014 to u possible 27% as of 2018.
On 17 October 2014, the Chileun Superinfendence of
Securities und Insurance in circular letter N°856 instructed
that deferred tux usset und lidbility differences arising us
u direct effect of the increuse in the first bracket tux rate
of the mentioned luw shull be uccounted for uguinst
shareholders’ equity, i.e., without un effect on income.
In keeping with this, at the close of September 2014 the
compuny recoygnised d charge of US$305 million in the
accrued shareholders” eyuity edarnings uccount.

@ Finunciul debt: totul interest-beuring louns - other obligutions + liubilities of swups und cross currency swups + hedying lidbilities — ussets from swaps und cross currency swups — hedying ussets

(see hotes N°8 und 22 to the consoliduted finunciul stutements).

@ Cush flow: cush und cush equivalents + fime deposits with muturity of 90 days to one yeur (see hote N8 to the consoliduted finunciul stutements).

@ Considering un EBITDA uccumuluted over u 12-rolling month period.
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2.- INCOME ANALYSIS

Tuble N°1 shows the muin items of the consoliduted stutement of income of Empresus CMPC S.A.

TABLE N°1: CONSOLIDATED STATEMENT OF INCOME
(Figures given in millions of USS)

N N S N N Y

Total current revenue 4,846.2 1,199.1 4.974.5 1,259.5
Operuting cost ® (3.187.1) (788.1) 3.311.8) (826.2)
Operuting muryin 1,659.0 410.9 1,662.7 433.3
Other costs & operuting expenses @ (673.8) (171.6) (698.8) a79.m)
EBITDA 985.3 239.3 963.9 254.2
EBITDA/operduting income % 20% 20% 19% 20%
Depreciution und stumpuye © (435.0) (113.8) (425.1) (107.8)
Revenue from net biologicul usset growth @ 7.6 5.2 @n 4.9
OPERATING INCOME 532.7 120.3 534.7 141.5
Finunciul income 20.4 5.0 21.4 5.2
Finunciul costs (189.5) (50.7) 174.3) (45.5)
Interest in profit (loss) of reluted compunies .1 (0.003) 8.9 2.1
Exchange rate difference 116.6 40.5 37.0 212
Price-level restutement (39.4) az.m 7.9 8.9
Ofther profits (loss) 68.1) (40.3) (35.8) 0.2)
Income tux 234.7) (24.3) (178.3) (78.0)
NET INCOME (PROFIT) 137.8 38.3 195.6 37.5
Net margin © 3% 3% 4% 3%

M Sules cost less depreciution, less stumpuye cost, less higher cost of the pluntutions hurvested und sold wrising from revuluation due to their nuturul growth (see hote 13: Bioloygicul Assets).
@ Distribution costs, udministration und other operuting expenses.

@ Stumpuye cost (see note 13: Bioloyicul Assets).

@ Profit from the hutural growth of pluntutions, less higher cost of the hurvested und sold portion (see note 13: Bioloyicul Assets).

®  Totdl net income (profit)/current revenue.

CMPC is u leuding producer of forest products in Latin products. CMPC is structured intfo four business ureus:
Americu., I[ts muin products ure sawn und remanufactured forestry, wood pulp, puper und tissue which, coordinuted
lumber, plywood punels, lony- und short-fibre wood pulp, strateyicdlly and sharing administrative support functions,
boxbourd, contuinerbourd, corruguted cuardbourd act independently to serve markets with different
boxes, other pucking products, und tissue und sunitury products und dynumics.
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CMPC had a 3% sules decreuse in 2014 compared to 2013
und operdating costs dropped 4%. The operauting margin
amounted to USS$1.659 billion, with the operating margin
to sules rutio increusing from 33% to 34% yeur-on-yeuar.

The consoliduted EBITDA of Empresus CMPC was US$985
million for the yeur ended 31 December 2014, u 2% yeur-
oh-yedr increuse. That was muinly explained by ygreuter
operuting cost efficiency, higher prices of lony-fibre
wood pulp und un increuse in sules volumes of both
types of fibre. Thut waus mainly offset by lower sules in the
puper segyment due to the newsprint mill shutdown, and
the lower sules volume of corruguted cuardbourd boxes
und gruphicdl puper. In turn, despite the tissue seyment
selling u higher volume, it had lower sules meusured in US
dollurs becuuse of the depreciution of locul currencies.
In 2014, the EBITDA muryin on current revenue wus 20%,
higher than the 19% in 2013.

Figure N21 shows the EBITDA breukdown by business areaq.
[t cun be seen thut in 2014 the wood pulp shure rose to
49% on the previous yeur, muinly due to lower total costs,
higher prices, greuter lony-fiore und short-fiore wood
pulp export volumes. The tissue segment share dropped
to 20%, due to lower sdles prices in US dollars explained
by the depreciution of the Chilean peso und other
currencies in the region, offset by higher sdles volumes.
The paper product business share fell one point to 16% on
uccount of un increuse in the reldtive share of the wood
pulp business. The forestry business maintauined its share

on the previous yeur.

FIG. N° 1:
EBITDA BREAKDOWN BY BUSINESS AREA
Given in USS und accrued up to December

Il TISSUE

20%
H PAPER PRODUCTS

Hl WOOD PULP

17% 16%

Il FORESTRY

46% 49%

15% 15%

2013 2014

In 2014, there wus exchunge rate income of USS117
million, essentidlly expluined by the depreciution of the
Chileun peso uguinst the US dollur in the year. In effect,
as Empresus CMPC hus debt in Chileun pesos und this
depreciuted 15.7% in 2014, liubilities in that currency lost
vdlue in US dollurs, Thut compured fuvourubly with the
USS$37 million profit for the sume item in 2013, when the
Chileun peso depreciuted 9.3% uguinst the US dollar.
Moreover, the item other profits (losses) had neyutive
income of US$68 million in 2014, lurgely due to liquidating
finuncial derivatives that exchunge lidbilities origindlly
issued in UF for US dollurs, which have their counter entry
in het income recorded in exchunye rute differences.
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Concernhinyg income tux, for the yeur ended December
2014 there wus u churge of US$235 million, which wus
higher than the US$178 million charge for this in 2013. This
difference is expluined by u higher churge for current
income tux of USS10 million, lurgely due to the effect of the
depreciution of the Chiledun peso uguinst the US dollar on
investments ubroud, und u higher deferred tux charge of
US$47 million, muinly becuuse of the depreciution of the
Chilean peso und the Brazilian real against the US dollar,
which led fo u greuter difference between the financial
und tux buses, largely due to the revaluution of fixed

ussets und forest pluntutions ©.

SALES ANALYSIS

CMPC is characterised by product and market
diversification.  Current revenue in 2014 umounted
to USS4.846 billion, which wus o 2.6% yeur-on-year
decreuse. That was muinly due fo u 9% decreuse in
locul sules revenue in Chile, driven by the newsprint mill
shutdown, lower sdles volumes of yruphic puper und
contuinerbourd. Exports sules dropped 1%, expluined
by the lower price of short-fibre wood pulp sules, und
no more newsprint sules, purtly offset by yreuter sules of
lony-fibre wood pulp, boxbourd und plywood.

Figure N°2 shows thut export sules und local sules of
foreign subsidiuries increused 1% in the breukdown on
that of the previous year, und locul sules in Chile dropped
2%.

“ See Notes 21 und 36 to the consoliduted finunciul stutements

FIG. N° 2:

BREAKDOWN OF ACCRUED SALES TO THIRD PARTIES
Given in USS und uccrued up to December

Il LOCAL SALES
OF FOREIGN
SUBSIDIARIES 31%

B EXPORT SALES

Il LOCAL SALES
IN CHILE

44% 45%

25% 23%

2013 2014

Figure N23 shows the relutive share of euch of CMPC's
business ureus of the consoliduted sules.

FIG. N° 3:
BREAKDOWN OF CONSOLIDATED SALES TO THIRD PARTIES

BY BUSINESS AREA
Given in USS und uccrued up to December
M TISSUE

W PAPER PRODUCTS
B WOOD PULP

B FORESTRY

22% 21%

29%

30%

11% 12%

2013 2014
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Figure N°3 shows uh increuse of 1% in the fissue business
in the breukdown of consoliduted sules to 38% in 2014.
The wood pulp business decreused its relutive share of
the consoliduted sules compured to the previous yeur
by 1%. Combined, these two businesses uccounted for
67% of the compuny’s consoliduted sules to third parties.
The puper segment muintuined its relutive shure of 21%,
und the forestry business increused its relutive share of

consolidated sdles to third parties to 12%.

Figure N°4 shows the sules breakdown by export market.

FIG. N° 4:
BREAKDOWN OF SALES TO THIRD PARTIES BY EXPORT

MARKET
Given in USS und uccrued up to December

| OTHERS 1% e 3%
| EUROPE 12% 12%
H ASIA ™~

16% 15%
B USA & CANADA °
B REST OF LATIN AMERICA % 4%

9% i
H MEXICO 9%
6% .
MW PERU 7%

70/0 7°/°
B ARGENTINA

1% 10%
M BRAZIL

[ ] CHILE 9% 10%

25% 23%

2013

2014

It can be seen that in 2014 sules in Mexico und Bruzil were
higher than the previous yeur, due to greuter boxbourd
und plywood export sules in Mexico und yreuter lony-
fibre wood pulp export sules in Bruzil. Asiu hud a smaller
shure of the sules due the lower price und volume of
short-fibore wood pulp sules in that market. Argentina had
u lower shure of the sules becuuse of u drop in the tissue
product price on uccount of the depreciution of the
Argentineun peso uguinst the US dollar. Lustly, Chile had
u lower shure of the sules becuuse of decreused eneryy
sules revenues (becuuse of rerouting electric power from
the open murket to ownh consumption), lower graphic
puper und contuinerbourd sules, und the shutdown of
the hewsprint operdation in late 2013.

FIG. N° &:
CONSOLIDATED SALES TO THIRD PARTIES VARIATION

ANALYSIS (PRICE AND VOLUME EFFECT)
Figures given in millions of US$S

PRICE H
VOLUME W

30

o

13)
27
(70) -I

(14)
112

N .

(109)
SALES FORESTRY WOOD PAPER TISSUE SALES
ACCRUED PULP PRODUCTS ACCRUED
IN 2013 IN 2014
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ANALYSIS BY BUSINESS AREA

The results by business ureu are shown in Tuble N°2.

TABLE N°2
Figures given in millions of US$S

ITEMS

Accrued at 31 December 2014

BUSINESS AREAS (OPERATIVE AREAS) USS$ MILLION

FORESTRY WOO0D PULP PAPER TISSUE TOTAL AREAS

OTHERS® ADJUSTMENTS® |  ENTITY TOTAL

Revenue from foreigh & reluted customers 922.6 1,785.3 1.052.3 1,853.1 5,613.3 48.8 (815.9) 4,846.2
EBITDA by business ureu @ 146.5 490.7 156.0 202.0 995.2 (14.2) 4.3 985.3
Accrued at 31 December 2013

Earnings from foreign & reluted customers 923.2 1,780.2 1.113.6 1.853.9 5,670.8 48.7 (745.1) 4,974.5
EBITDA by business ureu @ 146.4 454.0 169.6 213.8 983.8 (18.0) 1.9 963.9

L) This is the gross maryin plus depreciution und umortisution, plus the hurvested pluntution formation cost, plus the higher cost of the exploited und sold portion of pluntutions wrising from revaluation due to their
nuturdl growth (see note N°13 to the consoliduted finunciul stutements), minus distribution costs, minus udministrution expenses und Minus other operuting expenses.
@ These ure the operutions of CMPC, Inversiones CMPC, Servicios Compurtidos, und Portuuriu CMPC, which dre hot included in the muin business ureus.

@ Adjustments und eliminutions between operuting ureus of the sume entity.

FORESTRY BUSINESS

The forestry business hud u 3% increuse in sules to third
partiesin 2014 on the previous year, mainly due to G higher
plywood sules volume in the Chileun und export markets,
und tfo u yreuter sules volume und prices of suwloys
in Bruzil und Argentina. The EBITDA had no significant
vuriations on the previous yedar.

WOOD PULP BUSINESS

Revenues from sules to third parties in 2014 dropped 5%
yedr-on-yedr, mainly due to the dverayge export sales
forice of short-fibre wood pulp dropping 10%, und lower

electricity sules to the Chileun centrdl interconnected
power grid (SIC). That waus puartly offset by u 6% increuse in
the averuye export price of long-fibre wood pulp und by
higher export sules volumes of both types of fibre (short-
fibre wood pulp increused 2% und lony-fibre wood pulp
0.4%). Sales to other subsidiaries rose 31%, largely due to
including electricity supplies that previously cume from
contracts with third puarties. Altogether, sules revenues of
the wood pulp business uccrued as of December 2014
had u 0.3% yeur-on-yeur increuse.

Sdles costs of this business areu dropped 2% compured to
the previous yeur. The EBITDA increused by 8%, expluined
by lower unit production costs und improved efficiency of

the Luju, Pucifico und Suntu Fe mills.
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PAPER BUSINESS

The puper business revenue in 2014 dropped 6% on the
forevious yeur, mainly due to the lower sules volume in Chile
of gruphic puper und boxboard. In contrast, boxbodurd
export sules prices were higher than the previous yeur. It
should be noted thut in November 2013 CMPC stopped
froducing hewsprint due to the high electricity costs it
had to fuce ufter the expiry of lony-term supply confructs
the compuny had up to late 2013.

Sules costs of this business ureu dropped 5% yeur-on-
yeur, due to the lower sules volume und better efficiency,
thereby offsetting the higher electricity costs from
termination of lony-term contracts. The EBITDA of this
business ured in 2014 dropped 8% yeur-on-yedr.

TISSUE BUSINESS

Revenues from sules in locul currency increused 16% on
the previous yeur, due to higher prices und gredter sules
volumes. Despite this, the depreciution of the different
locdl currencies, which mainly hit operdations in Argentina,
Chile and Bruzil, meunt thut sales revenues meusured in
US dollurs in 2014 remuined ut the sume levels us in 2013
despite the sules volume increuse. The EBITDA of this
business ured in 2014 dropped 6% onh the previous yedur.

3.- TRENDS AND SIGNIFICANT EVENTS

It is not CMPC's policy to muke forecusts of its results or
variubles thut might huve a mujor effect thereon. The
consensus of industry analysts is u reusonuble outlook
for forestry products, if growth conditions continue in
globul economies. Nevertheless, it is hot possible to rule
out cycles of economic instubility which, besides hew
productive cupucity coming on streum, particularly in
the short-fibore wood pulp murket, could have effects on
market stability.

The following were the muin projects undertuken in the yeur:

—> Project to expund the Guuibu wood pulp mill, locuted
in the stute of Rio Grande do Sul in Brazil. In the yeuar,
the compuny continued to build u second production
line aut the Guuibu mill, with a production cupucity of
1.3 million fonnes a year of bleached short-fibre wood
pulp ut an investment of USS2.1 billion. This project,
the largest ever for CMPC, will increuse CMPC’s wood
pulp production cupucity by 46% und will have one
of the lowest production costs in the industry. For the
yeur ended 31 December 2014, it hud invested ubout
US$1.594 billion with 88% progress of works. The project
conhtinues on fruck and commissioniny is forecusted
for the second quarter of 2015.

—> Co-yeherution projects ut the Puente Alto-Cordilleru
und Tulugante mills. These ure two naturdl gus-fired
electricity ygenerating projects dt the Puente Alto
und Tulagunte mills. These initiatives are purt of the
compuny’s struteyy to uttuin electricity self-sufficiency
und yreuter process efficiency. Both projects, which
are scheduled to be commissioned in the second huilf
of 2015, entdil u joint investment of dpproximately
USS$102 million. The compauny thereby expects fo have
owh generution of ubout 70 MW.
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—2> New puper machine und co-generation project for
Absormex. The construction of this project continued
in 2014 which will increuse CMPC's cupucity of tissue
products in Mexico, und will entdil un investment of
around USS$127 million, including  hew puper machine
und vurious reluted conversion lines. Moreover, for the
sume locution the Bourd approved the construction
of u nuturdl yus-fired power co-yeneruting plunt ut
an investment of ubout US$34 million. These projects
should come oh stream by late 2015.

On 22 April 2014, Ordinary Shureholders” Meeting N°95
of Empresus CMPC S.A wus held, which upproved: i) the
bulaunce sheets, finuncidl stutements und annual report
of 2013; ii) distributing a final dividend charged to 2013
of Ch$5 per share to be puid on 7 May 2014 to those
shureholders reyistered in the Shareholders’ Reyistry on
30 Agpril 2014; i) ucknowledyiny the dividend distribution
policy in 2014 which was estublished as 30% of net
income; iv) uppointing directors pursuunt to the articles
of incorpordation for u 3-yeur period; v) uppointing Ernst
& Youhy s the compuany’s external auditor for 2014, and
Vi) uppointing Fitch Clusificadora de Riesgo Ltda. und ICR
Clusificudora de Riesgo Ltda, us the risk rating agencies
in Chile for 2014.

On that same date, 22 April 2014, the 54th Extraordinary
Shareholders” Meeting upproved a US$250 million cupital
increuse of Empresus CMPC S.A., by issuing 125,000,000
cush hon-pur-value shares. A Bourd meeting of Empresus
CMPC S.A., held on & June 2014, decided to estublish the
issuance price of the cupital increuse us Ch$1,100 per
share. The pre-emptive right period operated from 25
June 2014 up to 25 July 2014. In that period, 119,284,587
shares were subscribed, uccounting for 95.43% of the totull
shares offered. On 7 August 2014, the Bourd, in keepiny
with that approved in the Extraordinary Shareholders’
Meeting held on 22 April 2014, agreed to auction on the

Suntiago Stock Exchange 5,715,413 shares corresponding
to the remuining capitdl increuse, whose pre-emptive
right period ended on 25 July 2014.

As of June 2014, CMPC hus been reorgunising its lidbilities
to extend the term of the debt. On 10 Juhe, Inversiones
CMPC issued u bond of UF 5 million (approximately US$220
million). The bond hus 25-year maturity with u coupon
rate of 3.5% per unhum. The proceeds were dllocuted
to pre-puy the CMPC-B bond issued in 2006 with 21-year
mauturity and o coupon rate of 4.2% per unnum. This
munugement of liubilities reduced finunciul expenses by
about USS$1.2 million a year, und increused the average
term of corporate debt. Also in Juhe, CMPC refinunced
louns of US$100 million for its subsidiary in Colombid. Such
louns mauture in 2015 und were repluced by others with
maturity in 2017. Lastly, on 10 September Inversiones
CMPC placed u bond in the United Stutes under the
144A reyulution of USS500 million with 10-yeur maturity.
The effective plucement rute wus 4.786% per aunnum with
a spreud on the 10-year US Treusury bond of 2.25%. The
proceeds were dllocuted to pre-puy u syndicuted loun
duted 14 October 2011 of US$400 million.

On 29 September 2014, Luw N°20.780 wus enucted
modifying the income tux system und makinyg chunyes
to the tax system. The reform increuses the corporate
fux rate from 21% in 2014 to 27% as of 2018. On 17
October 2014, the Chileun Superintendency of Securities
and Ihsurance (SVS) in circular letter N°856 instructed
that deferred tux usset und lidbility differences arising
us u direct effect of the increuse in the first bracket
tux rate of the mentioned law shall be uccounted for
in the respective yeur uyuinst shareholders’ equity,
i.e., without dffecting the stautement of income. At the
close of September 2014, the compuny recoynised un
adjustment charged to uccrued eurnings, which meant
lower shareholders’ equity of US$305 million.
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GENERAL

INFORMATION

CAPITAL STOCK

For the yeur ended 31 December 2014, the compuny’s
cupitdl stock umounted to US$1.454 billion divided into
2,500 million shares. The equity of Empresus CMPC S.A.
was US$8,200.46 million for the yeur ended 31 December
2014,

SHAREHOLDING

Tuble A shows the 12 mujority shareholders und the
number of shares held by euch of them for the year
ended 31 December 2014.

TABLE A: TWELVE MAJORITY SHAREHOLDERS
For the year ended 31 December 2014

SHAREHOLDER N° OF SHARES

Forestul Cominco S.A. 486,392,057
Forestul, Constructoru y Comerciul del Pucifico Sur S.A. 476,205,596
Forestal O Higyins S.A. 176,476,488
Bunco de Chile on behulf of third purties 144,843,113
Forestul Bureo S.A. 106,457,955
Bunco Itad Chile S.A. onh behulf of foreign investors 99,113,124
A.F.P. Providu S.A. for pension funds 76,477,167
A.F.P. Hubitut S.A. for pension funds 64,970,026
A.F.P. Cupitul S.A. for pension funds 60,022,847
A.F.P. Cuprum S.A. for pension funds 59,905,521
Inmobiliaria Nague S.A. 52,603,021
Coindustriu Ltdu, 46,575,370

Tuble B provides u breukdown of the shares of Empresus
CMPC S.A. owned by compunies thut directly or through
some mutudl relationship confrol 55.64% of the voting
cupitul for the yeur ended 31 December 2014.

TABLE B: BREAKDOWN OF THE SHARES OF EMPRESAS

CMPC S.A. OWNED BY THE CONTROLLERS’ COMPANY
For the yeur ended 31 December 2014

SHAREHOLDER N° OF SHARES

Forestul Cominco S.A. 486,392,057
Forestul Constructoru y Comercial del Pucifico Sur S.A. 476,205,596
Forestul O Higyins S.A. 176,476,488
Forestul Bureo S.A. 106,457,955
Inmobiliaria Nugue S.A. 52,603,021
Coindustriu Ltdu, 46,575,370
Forestul y Mineru Ebro Ltdu. 14,408,280
Forestul y Mineru Volgu Ltdu, 8,823,060
Viecul S.A. 6,501,641
Forestul Peumo S.A. 5,141,294
Forestul Calle Lus Agustinus S.A. 3,863,334
Forestul Choupu S.A. 2,332,209
Puertos y Loyisticu S.A. 1,475,040
Others 3.862,609
TOTAL 1,391,117,954
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The compuny is indirectly controlled by the people in the way und stukes us follows, ull of them are members of the Larrdin
Mutte, Mutte Cupdevilu and Matte Izguierdo fumilies: Putricia Matte Larrdin, taxpayer code 4.333.299-6 (6.49%) und her
children Mariu Putricia Larrain Matte, tuxpuayer code 9.000.338-0 (2.56%); Muriu Muydalena Lurrdin Matte, tuxpayer code
6.376.977-0 (2.56%); Jorge Bernurdo Lurruin Mutte, tuxpuyer code 7.025.583-9 (2.56%), und Jorge Gubriel Lurruin Mutte,
taxpuyer code 10.031.620-K (2.56%). Eliodoro Mutte Larruin, tuxpuyer code 4.336.502-2 (7.21%) und his children Eliodoro
Mutte Cupdevila, taxpayer code 13.921.597-4 (3.27%); Jorge Mutte Caupdevilu, tuxpuyer code 14.169.037-K (3.27%), und
Mariu del Pilur Mutte Cupdevilu, fuxpayer code 15.959.356-8 (3.27%). Bernurdo Mutte Larruin, tuxpuyer code 6.598.728-7
(7.79%) und his children Bernurdo Mutte Izguierdo, taxpuyer code 15.637.711-2 (3.44%); Sofiu Mutte Izguierdo, tuxpuyer
code 16.095.796-4 (3.44%), und Fruncisco Mutte Izqguierdo, tuxpuyer code 16.612.252-K (3.44%).

The shareholders identified ubove belony to the sume business group by kinship, und have a formal joint ugreement.

SHARE TRANSACTIONS

Table C shows the totul share transactions by humber of shares, unit and fotal values, und by quarter in the lust 3 yeurs:

TABLE C: QUARTERLY SHARE TRANSACTION STATISTICS

QUARTER N° OF SHARES AMOUNT TRADED THCHS$ AVERAGE PRICE CHS/SHARE STOCK MARKET PRESENCE %

1 Quurter 2012 112,414,405 229,114,935 2,038.13
2rd Quurter 2012 85,840,618 164,311,508 1.914.156 100
39 Quurter 2012 69.412,450 126,297,509 1.819.52 100
4" Quurter 2012 75,406,040 134,638,420 1,785.51 100
1 Quurter 2013 70,998,894 128,564,129 1.810.79 100
2" Quurter 2013 91,764,188 150,072,256 1.635.41 100
39 Quurter 2013 100,206,655 156,541,089 1.562.18 100
4" Quurter 2013 76,731,694 107.870,274 1.405.81 100
1 Quurter 2014 113,232,184 140,666,798 1.242.29 100
2r9 Quurter 2014 76,223,198 94,344,519 1.237.74 100
39 Quurter 2014 121,803,112 167,152,588 1.372.32 100
4" Quarter 2014 79,617,508 115,815,618 1.454.65 100
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In 2014, reluted shareholders mude compuny shure fransactions, us shown in Tuble D below.

TABLE D: SHARE TRANSACTIONS BY RELATED SHAREHOLDERS

SHAREHOLDER

SHARES OR OPTIONS TRADED AVERAGE UNIT PRICES TOTAL AMOUNT TRADED (THCHS)

1ST EMISSION
SECURITIES
SUBSCRIPTION

PURCHASED

1ST EMISSION
SECURITIES
SUBSCRIPTION

1ST EMISSION
SECURITIES
SUBSCRIPTION

CONTROLLING SHAREHOLDERS

SOLD PURCHASED

SOLD PURCHASED

Ayricolu e Inmobiliuriu Rupel S.A. 30,899 1,100 33,989
Coindustriu Limitudu 395,830 2,328,768 1.249 1,100 494,455 2,561,645
Forestul Bureo S.A. 5,322,897 1,100 5,855,187
Forestul Culle Lus Agustinus S.A. 193,166 1,100 212,483
Forestul Choupu S.A. 116,610 1,100 128,271
Forestul Cominco S.A. 24,319,602 1,100 26,751,562
Forestul, Constructora y Comerciul del 12,401,279 1,100 13,641,407
Pacifico Sur S.A.

Forestul, Constructoru y Comerciul del 11,409,000 1,100 12,549,900
Pucifico Sur S.A.

Forestul O’Higyins S.A. 8,823,824 1,100 9,706,206
Forestul Peumo S.A. 257,064 1,100 282,770
Forestul y Mineru Ebro Ltdu. 2,938,378 720,414 1.237 1,100 3,634,630 792,455
Forestul y Mineru Volgu Ltda., 441,153 1,100 485,268
Inmobiliuriu Nugue S.A. 2,630,151 1,100 2,893.166
Mairiu Putricia Matte Larrdin 48,067 1,100 52,874
Puertos y Loyisticu S.A. 73,752 1,100 81,127
Viecul S.A. 325,082 1,100 357,590
DIRECTORS

Eliodoro Mutte Larruin 59,353 1,100 65,288
Martin Costubul Lionu 323 1,100 355
Erwin Huhn Huber 7918 281 1,263 1,100 10,001 309
Jorye Gubriel Lurruin Bunster 6,742 1,100 7416
Arturo Muckennd Ifiguez 281 1,100 309
Jorye Eduurdo Murin Correu 281 1,100 309
Bernurdo Mutte Larrain 48,067 1,100 52,874
COMPANIES RELATED TO DIRECTORS

Constructoru Suntu Murtu Ltdu., 2,076,556 1,100 2,284,212
Don Guillermo S.A. 2,176 1,100 2,394
Dofu Muriu Loreto S.A. 388,527 1,100 427,380
Inmobiliaria Tolhuacu Limitada 15,789 1,100 17,368
Inversiones Hemuco Limitudu, 737.264 1,100 810,990
Polo Sur Sociedud de Rentus Ltdu. 2,816 1,100 3,098

Rentus Cumino Mirusol Ltdu,

71.419

182

12,998
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SHARES OR OPTIONS TRADED AVERAGE UNIT PRICES TOTAL AMOUNT TRADED (THCHS)
SHAREHOLDER 1ST EMISSION 1ST EMISSION 1ST EMISSION
PURCHASED SECURITIES SOLD PURCHASED SECURITIES SOLD PURCHASED SECURITIES
SUBSCRIPTION BSCRIPTION SUBSCRIPTION

Rentus e Inversiones Sun Antonio Ltda. 385,473 1,100 424,020

Rentus Kiev Ltdu. 73,579 175 12,876
Rentus Kurewen S.A. 18,493 1,100 20,342

Rentus Lus Rocus Ltda., 58,753 190 11,166
Rentus Paduu Ltda., 66,795 158 10,578
Rentus Sun Rumon Ltdu, 70,685 175 12,370
Rentus Suntu Bluncu Ltdu, 188,618 935 176,356
Sociedud de Rentus Don Ernesto Ltdu. 212,079 254,015 851 1,100 180,461 279417

Sociedud de Rentus Suntu Murtu 3.923 1,100 4315

DIRECTORS’ RELATIVES

Valentinu Buhster Suavedra 1,193 1,100 1,312

Muariu Luz Correu Sulus 6,992 1,100 7,691

Luz Mariu Costubul Lionu 17 1,100 19

José Tomds Eyzauguirre Larrain 81 1,100 89

Juun Curlos Eyzuguirre Lurrain 81 1,100 89

Muariu Putriciu Eyzaguirre Larrain 6 1,100 7

Muariu Putriciu Larruin Mutte 6,947 1 7
Jorge Bernardo Larrain Mutte 7.434 1,100 8,177

Jorge Gubriel Larruin Mutte 7434 1,100 8,177

Muariu Mugdulenu Larrain Mutte 7434 1,100 8,177

Muariu Josefina Marin Correu 1.183 175 207
Mairiu Loreto Murin Correu 154 1,100 169

Mariu Luz Marin Correu 618 1,100 175 680

Moarta Eugeniu Marin Corred 8,641 1512
Fruncisco Mutte Izquierdo 1,548 1,100 1,703

Muariu del Pilur Mutte Cupdevilu 597 1,100 657

Bernurdo Mutte Izqyuierdo 12,152 1.726 1.414 1,230 1,100 1.419 14,947 1.899 2,006
Sofiu Mutte lzyuierdo 1,648 1,100 1,703

COMPANIES RELATED TO DIRECTORS’ RELATIVES

Assets und income 6,947 15,328 ‘ 1 ‘ 1,100 ‘ ‘ 7 16,861

SENIOR MANAGERS

Luis Llunos Colludo 1,128 1,100 1,235

Jorye Alberto Nuvurrete Gurciu 630 1,100 693

RELATED TO SENIOR MANAGERS

Cluudiu Buboun Musulem 220 1,100 242

Gonzulo Gurciu Mekis 8,483 85 1,289 1,100 10,935 94

M. Josefinu Mekis Martinez 52 1,100 57

TOTAL 3,581,787 | 73,496,389 548,034 4,345,436 | 80,846,028 240,077
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Repaort of Independent Auditors
(Transiation of a repart originally issued in Spanish - See Note 2.1)

To the Shareholders and Directors
Empresas CMPC S.A. and Subsidiaries:

We have audited the consolidated financial statements of Empresas CMPC 5.A_ and
Subsidiaries which comprise the stalement of financial position as of December 31, 2014, and
the comprehensive income statements, stalements of changes in equity and statement of cash
flows for the years then anded and the related notes to the consclidated financial stalements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in conformity with the financial reporting preparation and presentation instructions.
and standards of the Superintendency of Securities and Insurance as described in Mote 2.1t
the consolidated financial statements. Management is also resposible for the design.
implementation and maintainenance of internal control relevant to the preparation and falr
presentation of consolidaled financial statements that are free of malerial misstatement, whether
due to Traud or error.

Auditor's Responsibility

Qur responsibility is to express an opinion on these consolidated financial statements based on
our awdits. We conducted our audils in accordance with generally accepted auditing standards
im Chile. Those standards require that we plan and perform the audit to obtain reasonable
assurance about wheather the financial staternents are free of material misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements, The procedures selecled depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
consolidated financial stalements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presemation of the consolidated financial statements in order to design audit procedures that ane
appropriate in the circumstances, but not for the purpose of expressing an epinicn on the
effectiveness of the entity’s inlemal control. Accerdingly, we express no such opinion. An audit
also includes evalualing the appropriateness of accounting policies used and the
reazonableness of significant accounting estimates made oy management, as well as evaluating
the owverall presentation of the consolidated financial statements,

We believe that the audit evidence we have oblained is sufficient and appropriate lo provide a
basis for owr audit epinion.

B e s o vt ) o Bt L bl
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Opinion on the accounting regulatory basis

I our opinion, the consolidated financlal staternents refermed to above present fairy, in all
material respects, the financial position of Empresas CMPC S.A. and Subsidiaries as of
December 31, 2014, and the results of its operations and its cash flows for the year then ended
in conformaty with the financial reporting preparation and presentation instructions and standards
of the Superintendency of Securities and Insurance as described in Note 2.1

Basis of accounting

As described in Note 2.1 to the consclidated financial statements, in exercising its authority the
Superintendency of Securities and Insurance isswed Circular Mo. 856 with instructions ta the
entities under its supervision on October 17, 2014, According to these instructions, such entites
should record against equity during the relevant year the defermed tax asset and liability
differences directly resulting from the increase in the first categaory tax rate infroduced by Law
20.780, which changed the financial reporting preparation and presentation standards adopted
to date, considering the previous standards (IFRS) reguire the comprehensive, explicit and
ungualified adoption thereof. As of December 31, 2014 and for the vear then ended,
quantification of the accounting standards is also described in Mote 21, Our opinion does not
change in respect of this matter.

Other matters

W have previously audited the enclosed consolidated financial statements of Empresas CMPC
5.4 and Subsidiaries as of December 31, 2013, in accordance with the generally accepted
auditing standards in Chile. Our report dated March 8, 2014, containg the audil opinion we
exprisssed on those consolidated financial staterments, which has not been modified,

cior Zamora @, EY LTDA.

Santiago, Chile
March &, 2015

A 1 ol ol & ey k| el
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CLASSIFIED STATEMENT
OF FINANCIAL POSITION

AS OF DECEMBER 31, | AS OF DECEMBER 31,

NOTE NO. THUSS THUSS
ASSETS
CURRENT ASSETS
Cush und cush equivulents 8 1,097,026 927,249
Other finunciul ussets 8 49,568 185,366
Other non-finunciul ussets 9 22,038 24,572
Trude und other uccounts receivuble 10 874,988 917,235
Accounts receivuble from reluted purties 11 2,847 2,209
Inventory 12 1,037,347 1,057,951
Bioloyicul ussets 13 345,684 251,568
Current tux ussets 14 107,993 122,630
TOTAL CURRENT ASSETS 3,537,491 3,488,780
NON-CURRENT ASSETS
Other finunciul ussets 8 25,316 2,083
Other hon-finunciul ussets 9 313,657 318.596
Accounts receivuble 10 39.886 40,946
Investments uccounted for using the equity method 16 488 660
Intanyible ussets other than yoodwill 17 15,696 14,904
Goodwil 18 124,055 132,291
Property, plunt und equipment 19 7.807 665 6,810,573
Bioloyicul ussets 13 3,182,123 3.306,716
Current fux ussets 14 100.454 26,233
Deferred tux ussets 21 43,240 46,072
TOTAL NON-CURRENT ASSETS 11,652,580 10,699,074
TOTAL ASSETS 15,190,071 14,187,854
LIABILITIES AND SHAREHOLDERS' EQUITY
LIABILITIES
CURRENT LIABILITIES
Other finuncidl liubilities 22 519,734 378,138
Trude und other uccounts puydble 23 648,603 646,865
Accounts puyuble to reluted purties 24 5,406 5,199
Other provisions 25 4,043 3.382
Current tux liubilities 14 31,713 30,493
Employee benefits provisions 26 49,462 46,079
Other non-finuncial ligbilities 27 26,739 28,044
TOTAL CURRENT LIABILITIES 1,285,700 1,138,200
NON-CURRENT LIABILITIES
Other finuncidl ligbilities 22 4,123,899 3,682,714
Other provisions 25 23,014 21,317
Deferred tux liubilities 21 1,454,351 1,024,778
Current tux liubilities 14 8,809 14,657
Employee benefits provisions 26 86,809 82,655
Other hon-finuncidl livbilities 27 3,582 3.764
TOTAL NON-CURRENT LIABILITIES 5,700,464 4,729,885
TOTAL LIABILITIES 6,986,164 5,868,085
SHAREHOLDERS' EQUITY
Issued cupitdl 28 1,453,728 1,206,714
Retuined eurninys (losses) 29 6,949,882 7,171,047
Ofther reserves 30 (203,152) (62,237)
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT 8,200,458 8,315,524
Non-controlling interests 3.449 4,245
TOTAL SHAREHOLDERS' EQUITY 8,203,907 8,319,769
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 15,190,071 14,187,854
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STATEMENT OF CHANGE
IN EQUITY

ACTUARIAL
PROFITS OR
FOREIGN (LOSSES)
CURRENCY CASH FLOW ON DEFINED OTHER RETAINED EQUITY
ISSUED TRANSLATION HEDGE BENEFIT PLANS |MISCELLANEOUS EARNINGS ATTRIBUTABLE NON-
CAPITAL | RESERVES | RESERVES | RESERVES | RESERVES | OTHER | (LOSSES) | TOOWNERSOF | CONTROLLNG |  TOTAL
NOTE28 |  NOTE 30 NOTE 30 NOTE 30 NOTE30 | RESERVES | NOTE29 | THE PARENT INTEREST EQUITY
FOR THE YEAR ENDED AS OF
DECEMBER 31, 2014
gf‘;é??;gﬁl“' peginningbaldnce |4 506 714 | (179,127) | (124116) | (8.709) 249715 | (62.237)| 7.171047 8315524 4245 | 8,319,769
RESTATED BEGINNING BALANCE 1206714 (179127) | (124116)| (8,709 249,715 | (62.237)| 7.171047| 8315524 4245 | 8319.769
Chunges in equity
Comprehensive income
Profit (loss) - - - - - - s7.791 137,791 2 137.817
Other comprehensive income -1 (152,683) 20,033 (7.336) ®) | (139,991) - (139,991) - (139.991)
COMPREHENSIVE INCOME -1 (152,683 20033 (7336 ®) | (139991 | 137,791 (2,200) 26 @174
Equity issuance 247,014 - - - . . 1 247014 - 247,014
Dividends - - - - - S| 3440 (53448 - (53,444)
Increuse (decreuse) from transfers
e . : - - ©24)| 24| (305512 |  (306.436) (822) (307.258)
TOTAL CHANGES IN EQUITY 247014 (152,683) 20033|  (7.336) 929) | (140915)| (221.165)|  (115,066) 796) (115,862)
ENDING BALANCE AS OF 12/31/2014 | 1,453,728 | (331,810) | (104,083) | (16,045) 248,786 | (203,152) | 6,949,882 | 8,200,458 3,449 | 8,203,907
FOR THE YEAR ENDED AS OF
DECEMBER 31, 2013
ola ) oy 5edinning brlenee 746,027 | (80,089) 2,398 - 273398 | 195737 | 7,088,548 7.980,312 4722 | 7985034
RESTATED BEGINNING BALANCE 746027 | (80,059 2,398 E 273,398 | 195737 | 7,038,548 | 7,980,312 4722 7,985,034
Chunyes in equity
Comprehensive income
Profit (1oss) - - - - - - 195,706 195,706 73 195,633
Other comprehensive income 09068 | 126514y | (6,745 (23,683) | (256,010) 1 56,0100 - (256,010)
COMPREHENSIVE INCOME 199068 | 26514 (6,745 (23,683) | (256,010)|  195706|  (60,304) @3) (60,377)
Equity issuance 460,687 . - - - - 1 0687 - 460,687
Dividends - - - - - sy 68171 - 65171
Increuse (decreuse) from trunsfers
oo - . L aoss -1 968 1.964 - (404 (404)
TOTAL CHANGES IN EQUITY 460,687 | (99.068) | (126514 (8,709 (23.683) | (257.974)| 132499 | 335212 @ 334,735
ENDING BALANCE AS OF 12/31/2013 | 1,206,714 | (179,127) | (124,116)| (8,709 249,715 | (62,237) | 7,171,047 | 8,315,524 4245 | 8,319,769
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INCOME STATEMENT
BY FUNCTION

NOTE
NO.

AS OF DECEMBER 31,
THUSS THUSS

INCOME STATEMENT

PROFIT (LOSS)

Operuting income 32 4,846,153 4,974,459
Cost of sules (3.826,898) (3.948.911)
GROSS MARGIN 1,019,255 1,025,548
Other income, by function 13 187,194 207,940
Distribution costs (253,360) (260,465)
Administrutive expenses (217.488) (227 ,668)
Other expenses, by function (202,943) (210,688)
Ofher losses 33 (68,100) (35,795)
PROFIT FROM OPERATING ACTIVITIES 464,558 498,872
Finunce income 20,422 21,371
Finunce costs 34 (189.,521) (174,298)
Shures of profits of ussociutes und joint ventures uccounted for using the equity method 16 (104) 8,879
Foreiyn currency trunslution 35 116,614 37,020
Income from indexution units (39.427) (17.949)
PROFIT BEFORE INCOME TAXES 372,542 373,895
Income tux expense 36 (234,725) (178,262)
PROFIT FROM CONTINUING OPERATIONS 137.817 195,633
PROFIT 137,817 195,633
PROFIT ATTRIBUTABLE TO

Profit uttributuble to owners of the purent 137,791 195,706
Profit (loss) uttributuble to non-controlling interests 26 73)
PROFIT 137,817 195,633
PROFIT PER SHARE

BASIC PROFIT PER SHARE

Busic profit per share from continuing operations (USS$ per share) 31 0.0567 0.0849
Busic profit per shure from discontinued operations (US$ per share) - -
BASIC PROFIT PER SHARE 0.0567 0.0849
DILUTED PROFIT PER SHARE

Diluted profit per shure from continuing operutions (USS per share) 31 0.0567 0.0849
Diluted profit per shure from discontinued operautions (US$ per share) - -
DILUTED PROFIT PER SHARE 0.0567 0.0849
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INCOME STATEMENT
BY FUNCTION

AS OF DECEMBER 31,
NO. THUSS THUSS

COMPREHENSIVE INCOME STATEMENT
Profit 137,817 195,633
OTHER COMPREHENSIVE INCOME

COMPONENTS OF OTHER COMPREHENSIVE INCOME THAT WILL NOT BE RECLASSIFIED TO INCOME FOR THE YEAR, BEFORE

TAXES
Other comprehensive income before tuxes, uctuuriul (losses) on defined benefit pluns (10,437) (6.,745)
OTHER COMPREHENSIVE INCOME THAT WILL NOT BE RECLASSIFIED TO INCOME FOR THE YEAR, BEFORE TAXES (10,437) (6,745)

COMPONENTS OF OTHER COMPREHENSIVE INCOME THAT WILL BE RECLASSIFIED TO INCOME FOR THE YEAR, BEFORE TAXES
FOREIGN CURRENCY TRANSLATION

Profit (loss) on foreign currency frunslution, before tuxes (152,683) (99.,068)
OTHER COMPREHENSIVE INCOME, BEFORE TAXES, FOREIGN CURRENCY TRANSLATION (152,683) (99.,068)
CASH FLOW HEDGES

(Loss) on cush flow hedyes, before tuxes (25,174) (129.553)
Reclussificution udjustments on cush flow hedges, before tuxes (12,614) (5.,424)
Amourntsreli'minmed from equity und ihcluded in the currying umount of hon-finunciul ussets ucyuired or incurred 57 821 8,463
through u highly probuble foreseen frunsuction, before tuxes ’ ’
OTHER COMPREHENSIVE INCOME, BEFORE TAXES, CASH FLOW HEDGES 20,033 (126,514)
Shure on olfher comprehensive income of ussoeiutes und joint ventures uccounted for using the equity method thut will ) (23.683)
be reclussified to income for the yeur, before tuxes

OTHER COMPREHENSIVE INCOME THAT WILL BE RECLASSIFIED TO INCOME FOR THE YEAR, BEFORE TAXES (132,655) (249,265)

INCOME TAXES RELATED TO COMPONENTS OF OTHER COMPREHENSIVE INCOME THAT WILL NOT BE RECLASSIFIED TO
INCOME FOR THE YEAR

Income tuxes reluted fo new meusurements of other comprehensive income defined benefits pluns 3,101 -
INCOME TAXES RELATED TO COMPONENTS OF OTHER COMPREHENSIVE INCOME THAT WILL NOT BE RECLASSIFIED TO

INCOME FOR THE YEAR Slen -
OTHER COMPREHENSIVE INCOME (139.991) (256,010)
COMPREHENSIVE INCOME (2,174) (60,377)
INCOME ATTRIBUTABLE TO:

Comprehensive income uttributuble to owners of the purent (2,200) (60,304)
Comprehensive income uttributuble to non-controlling interests 26 (73)
COMPREHENSIVE INCOME (2,174) (60,377)
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STATEMENT OF CASH FLOWS -
DIRECT METHOD

AS OF DECEMBER 31,
2014 2013
NOTE NO. THUSS THUSS

STATEMENT OF CASH FLOWS
CASH FLOWS PROVIDED BY (USED IN) OPERATING ACTIVITIES
TYPES OF PROCEEDS FROM OPERATING ACTIVITIES
Proceeds from sule of ussets und providing services 5416318 5.593.691
Ofher proceeds from operuting uctivities 240.267 242.431
TYPES OF CASH PAYMENTS FROM OPERATING ACTIVITIES
Puyments to suppliers for goods und services (4.080.519) (4.317.824)
Puyments to und on uccount of employees (429.138) (437.759)
Payment of premiums und services, unnuities und other obligutions on policies subscribed (22.655) (26.592)
Other operuting uctivity puyments (189.456) (181.827)
NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES 934.817 872.120
Income tuxes puid (73.767) (42.953)
NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES 861.050 829.167
CASH FLOWS PROVIDED BY (USED IN) INVESTING ACTIVITIES
Cush flows from loss of control of subsidiuries or other businesses - 105.746
Cush flows used in obtuining control of subsidiuries or other businesses - (333)
Proceeds from disposul of property, plunt und eyuipment 871 4,181
Additions to property, plunt und equipment (1.510.638) (799.463)
Proceeds from disposul of intfunyible ussets 3.081 1.589
Additions fo other hon-current ussets 62.911) (68.444)
Puyments on future und forwurd contructs, options und swups (117.741) (86.125)
Proceeds from future und forwurd contructs, options und swups 62.633 64.590
Dividends received - 3.586
Interest received 19.968 20.709
Ofther cush inflows (outflows) 8 92.119 210.931
NET CASH FLOWS (USED IN) INVESTING ACTIVITIES (1.5612.618) (543.033)
CASH FLOWS PROVIDED BY (USED IN) FINANCING ACTIVITIES
Proceeds from shure issuunce 246.292 460.687
PROCEEDS FROM LOANS 1.917.959 979.429
Proceeds from non-current louns 1.657.988 716.716
Proceeds from current louns 259.971 262.713
Louns puid (1.045.743) (961.953)
Dividends puid (57.283) (72.699)
Interest puid (168.611) (168.726)
Other cush outflows (2.045) 43)
NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES 890.569 236.695
NET INCREASE IN CASH AND CASH EQUIVALENTS, BEFORE CHANGE IN THE EXCHANGE RATE 239.001 522.829
EFFECTS OF CHANGES IN THE EXCHANGE RATE ON CASH AND CASH EQUIVALENTS
Effects of chunhyes in the exchunye rute on cush und cush equivulents (69.224) (26.822)
NET INCREASE IN CASH AND CASH EQUIVALENTS 169.777 496.007
Cush und cush eyuivulents ut beyinning of yeur 8 927.249 431,242
CASH AND CASH EQUIVALENTS AT END OF YEAR 8 1.097.026 927.249
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2014

NOTE 1 - CORPORATE INFORMATION

Empresas CMPC S.A., the parent company, was established in Chile in 1920 us a stock corporation and is subject o the Chilean
Corporutions Act 18,046 duted October 22, 1981 und its subsequent umendments. It is registered in the Securities Reyistry of the Chileun
Superintendency of Securities und Insurance (SVS) under number 0115. For Chileun tux purposes its fuxpayer number is 90.222.000-3.

The Compuny is controlled by the Matte Group through shares in Empresas CMPC S.A. ownhed by legul entities and individuadls belonging
to that group (see Note 39).

The corporate address und heud office of Empresas CMPC S.A. (hereinufter *CMPC”, “Empresas CMPC” or “the Compuny”) is Agustinas
1343, Suntiago, Chile, telephone (66-2) 24412000.

CMPC is one of the muin forestry compunies in Latin Americu und puarticiputes in multiple segments of that industry. Its production
und commercial activities ure cuarried out through four business centers: Forestry, Pulp, Paper and Tissue. A central holding company is
responsible for struteyic coordinution und provides udministrative aund financial support services und relations with external entities.

CMPC hus over 636,000 hectares of forest pluntations, muinly pine und euculyptus, of which 476,000 hectures ure locuted in Chile, 57,000
hectures in Argentina and 103,000 hectares in Bruzil. The Compuny ulso hus usufruct, sharecropping und leuse contracts with third parties
covering 38,000 hectures of forest pluntations distributed in Chile und Bruzil.

CMPC hus 44 munufucturing plunts distributed in Chile, Argentinu, Peru, Uruguuy, Mexico, Colombiu, Bruzil und Ecuador und sells muinly
in Chile, Asiu, Europe, the United States und the rest of Lutin Americu. At un aggregute level, close to 77% of income is yeneruted by
exports or foreign subsidiaries und more than 23% is yenerated in Chile. The Compuny ulso hus subsidiaries for commerciul und finuncial
operutions in Europe, the United States und the Cayman Islands.

As of December 31, 2014 CMPC comprises 56 companies: Empresas CMPC S.A., the parent company, 52 subsidiaries and 3 ussociates.
In its finuncial statements CMPC hus consoliduted dll the compunies in which it has control over their business operations, und in cuses
where it only hus significunt influence, these investments ure curried using the equity method und its proportional shure is recognized in
equity und income. The fotul ussets of the purent compuny us of December 31, 2014 umount to ThUSS 8,565,533 (ThUSS 8,743,793 us of
December 31, 2013).
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The subsidiuries included in these consoliduted finuncial stutements ure detuiled us follows:

INTEREST PERCENTAGE
COUNTRY OF FUNCTIONAL DECEMBER 31, 2014 DECEMBER 31, 2013
CONSOLIDATED COMPANY TAXPAYER NO. ORIGIN CURRENCY DIRECT INDIRECT TOTAL DIRECT INDIRECT TOTAL
uss$

Forestul Mininco S.A. 91.440.000-7 | Chile 99.9999 0.0001 | 100.0000 | 99.9999 0.0001 | 100.0000
Inversiones CMPC S.A. 96.596.540-8 | Chile US$ 99.9988 0.0012 | 100.0000 | 99.9988 0.0012 | 100.0000
Inmobiliaria Pinares S.A. 78.000.190-9 | Chile US$ 99.9900 0.0100 | 100.0000 | 99.9900 0.0100 | 100.0000
Forestul y Auricolu Monte Aguilu S.A. 96.500.110-7 | Chile US$ 99.7480 0.0000 | 99.7480 | 99.7480 0.0000 | 99.7480
Papeles Rio Vergura S.A. 76.160.883-0 | Chile USs$ 0.0000 0.0000 0.0000 | 99.9000 0.1000 | 100.0000
CMPC Pupeles S.A. 79.818.600-0 | Chile USs$ 0.0000 0.0000 0.0000 | 0.1000 99.9000 | 100.0000
CMPC Pupeles S.A. (ex CMPC Productos de Pupel S.A.) | 96.757.710-3 | Chile US$ 0.1000 99.9000 | 100.0000 | 0.1000 99.9000 | 100.0000
CMPC Tissue S.A. 96.529.310-8 | Chile CLP 0.1000 99.9000 | 100.0000 | 0.1000 99.9000 | 100.0000
CMPC Celulosu S.A. 96.532.330-9 | Chile US$ 7.4909 92,5091 | 100.0000 | 0.0480 99.9520 | 100.0000
Envuses Roble Alto S.A. 78.549.280-3 | Chile Us$ 0.0000 0.0000 0.0000 | 0.0000 | 100.0000 | 100.0000
Forsuc S.A. 79.943.600-0 | Chile Us$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Portuariu CMPC S.A. 84.552.500-5 | Chile US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Sociedud Recuperudoru de Pupel S.A. 86.359.300-K | Chile US$ 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Empresu Distribuidoru de Pupeles y Curtones S.A. 88.566.900-K | Chile US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Envuses Impresos S.A. (merged with ERA S.A.) 89.201.400-0 | Chile US$ 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Curtulinus CMPC S.A. 96.731.890-6 | Chile Uss$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Servicios Compurtidos CMPC S.A. 96.768.750-2 | Chile Uss$ 20.0000 80.0000 | 100.0000 | 20.0000 80.0000 | 100.0000
Inversiones Protisu S.A. 96.850.760-5 | Chile CLP 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Pupeles Cordilleru S.A. 96.853.150-6 | Chile US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Chilenu de Moldeudos S.A. 93.658.000-9 | Chile US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
CMPC Muderus S.A. 95.304.000-K | Chile Uss$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Cooperutivu Agricolu y Forestul El Proboste Ltdu, 70.029.300-9 | Chile Uss$ 0.0000 78.2982 | 78.2982 | 0.0000 75.8776 | 75.8776
Bioeneryius Forestales S.A. 76.188.197-3 | Chile US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Inmobiliuriu y Constructoru Sun Royue S.A. 76.395.604-0 | Chile US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 0.0000 0.0000
CMPC Inversiones de Argentinu S.A. Foreign Argentinu ARS 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Forestul Bosyues del Plutu S.A. Foreignh Argentinu US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Forestul Timbuuvu S.A. Foreign Argentinu US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Nuschel S.A. Foreigh Argentinu ARS 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Fubi Bolsus Industriules S.A. Foreiyn Argentinu US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Lu Pupeleru del Plutu S A, Foreign Argentinu ARS 0.0000 99.9924 | 99.9924 | 0.0000 99.9924 | 99.9924
Melhorumentos CMPC Ltdu. Foreign Bruzil BRL 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
CMPC Celulose Rioyrundense Ltdu. Foreign Bruzil US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
CMPC Riogrundense Ltdu. Foreign Bruzil US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Guuibu Administrucuo Florestul Ltdu, Foreign Brazil US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
CMPC Investments Ltd. Foreign Channel Islund US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Drypers Andinu S.A. Foreign Colombiu COP 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Protisu Colombiu S.A. Foreign Colombiu COP 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Productos Tissue del Ecuudor S.A. Foreiyn Ecuudor US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
CMPC Europe Ltd. Foreign Englund US$ 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Inversiones CMPC Cuyman Ltd. Foreign Cuymun lsl. US$ 0.0000 | 100.0000| 100.0000 | 0.0000 | 100.0000 | 100.0000
Tissue Cuymun Ltd. Foreign Cuymun lsl. CLP 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Propa Cayman Ltd. Foreign Cuyman lsl. US$ 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Grupo ABS Internutionul S.A. de CV Foreign Mexico MXN 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Absormex S.A. de CV Foreigh Mexico MXN 0.0000 | 100.0000| 100.0000 | 0.0000 | 100.0000 | 100.0000
Convertidoru de Productos Higiénicos S.A. de CV Foreign Mexico MXN 0.0000 | 100.0000| 100.0000 | 0.0000 | 100.0000 | 100.0000
Convertidoru CMPC México S.A. de CV Foreign Mexico MXN 0.0000 | 100.0000 | 100.0000| 0.0000 | 100.0000 | 100.0000
Absormex CMPC Tissue S.A. de CV Foreign Mexico MXN 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Forsuc México S.A. de CV Foreign Mexico Us$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Protisu Per( S.A. Foreiyn Peru PEN 0.0000 | 100.0000| 100.0000 | 0.0000 | 100.0000 | 100.0000
Pupeleru del Rimuc S.A. Foreign Peru PEN 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Forsuc PerG S.A. Foreign Peru US$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
Compuniu Primus del Uruguay S.A. Foreign Uruguay uyu 0.0000 99.6100 | 99.6100| 0.0000 99.6100 | 99.6100
Celulosus del Uruguuy S.A. Foreign Uruguay Uyu 0.0000 99.6100| 99.6100 | 0.0000 99.6100| 99.6100
Industriu Papelera Uruguuyu S.A. (Ipusu) Foreign Uruguay Uyu 0.0000 99.6100| 99.6100 | 0.0000 99.6100 | 99.6100
CMPC USA Inc. Foreign United Stutes Uss$ 0.0000 | 100.0000 | 100.0000 | 0.0000 | 100.0000 | 100.0000
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Subsidiury Inversiones CMPC S.A. is reyistered in the Securities Reyistry of the SVS under number 0672 und prepures consoliduted finuncial
stutements which ure avdiluble to the public. The uccounting policies followed dure consistent with those upplied by CMPC in the
prepuraution of its finunciul stutements.

Chunyes occurred in the conftributions of interest und caupitul of subsidiuries included in consolidution ure detuiled us follows:

D

1))

iii)

iv)

V)

Vi)

vii)

viii)

In November 2014, subsidiary Inmobiliaria y Constructora Sun Royue S.A. wus established in Chile with capital of ThUSS 10 divided
into 1,000 shares. The share in the cupital of this new compuny is us follows: Forestal Mininco S.A. 99.90% und Inversiones CMPC S.A.
0.10%.

In June 2014 subsidiury Envauses Roble Alto S.A merged und wus ubsorbed by subsidiary Envuses Impresos S.A. The share in the
cupitul of Envuses Impresos S.A. is us follows: CMPC Pupeles S.A. 99.90% und Inversiones CMPC S.A. 0.10%. This meryger by ubsorption
generuted ho effect on income.

In June 2014 subsidiury CMPC Pupeles S.A. merged und wus ubsorbed by subsidiury CMPC Productos de Pupel S.A. |In turn the lutter
chunged its nume to CMPC Pupeles S.A. The hew share in the cupital of CMPC Pupeles S.A. is us follows: Inversiones CMPC S.A.
99.90% und Empresas CMPC S.A. 0.10%. This merger by dbsorption generated no effect on income.

At the Extraordinary Shareholders” Meetings of subsidiaries CMPC Celulosu S.A. and Pupeles Rio Vergara S A. held on May 30, 2014,
the shureholders upproved the merger of both compunies, by virtue of which the former dbsorbed the lutter. The new share in
the cupitul of CMPC Celulosu S.A. are us follows: Inversiones CMPC S.A. 92.51% und Empresus CMPC S.A. 7.49%. This meryer by
absorption yenerated no effect on income.

Subsidiary Papeles Rio Vergara S.A. locuted in the community of Nacimiento, VIl Region of Chile, stopped operating on November
30, 2013, us u conseyuence of the increuse in production costs derived from the price of electric eneryy. This decision wus reported
us un essentiul event to the SVS on September 5, 2013 (see Note 19). Net losses in the amount of US$ 40 million for udjustment of
ussets und liubilities ure presented under other profits (losses) und income tux expense in the income stutement us of December
31,2013.

Duriny 2014 subsidiury Protisu Colombiu S.A. increused its shure cupital by u totul of ThHUSS 1,000, which wus puid by its shureholders
CMPC Tissue S.A. 70.00%, Inversiones Protisu S.A. 29.99%, Inversiones CMPC S.A. und other subsidiaries 0.01%. In 2014, subsidiury
Drypers Andina S.A. of Colombiu increused its share cupital by ThUSS 2,000, which wus puid by its shareholders CMPC Tissue S.A.
70.00%, Inversiones Protisu S.A. 29.70%, Inversiones CMPC S.A. und other subsidiaries 0.30%.

Lust yeur, subsidiury Protisu Colombiu S.A. increused its share cupitul by u totul of ThUSS 35,000, which wus puid by its shureholders
CMPC Tissue S.A. 70.00%, Inversiones Protisu S.A. 29.99%, Inversiones CMPC S.A. und other subsidiaries 0.01%. In turn in 2013, subsidiury
Drypers Andina S.A. of Colombid, increused its share capital by ThUSS 49,000, which was puaid by its shareholders CMPC Tissue S.A.
70.00%, Inversiones Protisu S.A. 29.70%. Inversiones CMPC S.A. und other subsidiaries 0.30%.

In 2014 subsidiury CMPC Celulose Riogyrundense Ltdu. of Bruzil increused its share cupital by u total of ThUSS 351,400, which wus fully
puid by subsidiury CMPC Celulosu S.A. The new shure cupitdl in this subsidiary is distributed between CMPC Celulosu S.A. 99.97%
and Inmobiliaria Pinares S.A. 0.03%.

Lust yeur this subsidiury increused its share cupitul by u total of ThUSS 398,190, which wus fully puid by subsidiury CMPC Celulosu S.A.

During 2014 subsidiary Melhoramentos CMPC Ltda. of Brazil increused its share capital by d fotal of ThUSS 29,000, which was paid
by its shareholders CMPC Tissue S.A. 99.93% and Inversiones Protisa S.A. 0.07%.

On Junuary 18, 2013 subsidiury Melhoramentos Pupéis Ltdu. of Bruzil chunged its hame to Melhoramentos CMPC Ltdu. In 2013 this
subsidiury increused ifs shure cupital by u totul of ThUSS 95,000.

During 2014 subsidiury Productos Tissue del Ecuudor S.A. increused ifs shure cupital by u total of ThHUSS 4,000 which wus fully puid by
subsidiaries CMPC Tissue S.A. (99.999%) und Inversiones CMPC S.A. (0.001%).

Lust yeuar, this subsidiury increused its share cupitul by u totul of ThUSS 17,300.
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ix) In 2014 subsidiury Grupo ABS Internacionul S.A. de CV of Mexico increused its shure cupitul by u totul of ThUSS 31,000, which wus
puid by its shareholders CMPC Tissue S.A. 99.90% und Ihversiones CMPC S.A. 0.10%.

X) In 2014 subsidiury Forsuc México S.A. de CV increused its shure cupital by u totul of ThUSS 6,000, which wus puid by its shareholders
Forsuc S.A. 99.90% und CMPC Pupeles S.A. 0.10%.

Considering the Compuny’s history of profituble operations, the pluns for new investments ut u locul und international level und its access
to resources in the financidul market, management declares that the principle of going concern is fully complied with.

The totul workforce of CMPC and its subsidiaries as of December 31, 2014 is 16,824 employees distributed amony the various operating
seyments detdiled as follows:

PROFESSIONALS
SEGMENTS MANAGERS & TECHNICIANS WORKERS TOTAL
21 720

Forestry 1,896 2,637
Pulp 32 1,041 1,032 2,105
Puper 45 129 3,460 3,634
Tissue 70 2,317 5,660 8,047
Other 15 360 26 401
TOTAL 183 4,567 12,074 16,824

The average humber of CMPC employees during the year ended us of December 31, 2014 waus 16,601.

These finuncidl stutements are consoliduted aund include the clussified stutement of finunciul position, comprehensive income stutement,
by function, statement of cush flows - direct method, statement of chunges in equity, het und the uccompunying notes with disclosures
to those financial statement.

CMPC uses the United States dollar (hereinafter the “dollar”) as its presentation und functional currency, except for subsidiaries of the
fissue operuting segment, which use the locul currency of euch country us their functional currency, because locul fuctors prevuil in their
business und due to the relevance of those currencies in the functionul currency dllocution factors; however they dlso use the dollar us
the presentation currency for their financial statements und to report to CMPC Holding for consolidution purposes.

Subsidiuries thut carry their accounting in u currency other thun the dollar, hauve converted their finuncial statements from their functional
currency to the presentution currency, which is the dollar, us follows: the stutement of finunciul position und the statement of chunhyes
in equity, net ut the yeur-end exchunge rate, und the comprehensive income stutement and stutement of cush flows at the ddily or
averuge monthly exchange rate, s appropriate.

These consoliduted finunciul stutements are presented in thousunds of dollars (ThUSS) und huve been prepured from the uccounting
records of Empresas CMPC S.A. and ifs subsidiaries.

In the uccompunyiny stutement of finunciul position, ussets und liubilities ure clussified in terms of their muturity as current those with
mauturities equal to or less thun twelve months, und hon-current, those whose muturity exceeds twelve months. Inturn, in the comprehensive
income stutement expehnses ure clussified by function, identifying depreciution und personnel expenses bused on their nature. The
stutement of cush flows is presented using the direct method.

The consolidated finuncidl stutements show d true picture of the equity and financial position as of December 31, 2014, us well us the
results of operations, changes in equity and consolidated cush flows produced at CMPC in the year then ended.

The figures in the statement of finunciul position, income stautement, statement of cush flows, statement of chunyes in equity und
respective explunatory hotes are shown compdured to the bualuances us of December 31, 2013, us required by IFRS.
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The Compuny’s munugement declures thut these finuncial stutements have been prepured in conformity with International Finuncial
Reporting Stundurds (IFRS) und what is stated in Note 2.1.

These consoliduted financial stautements have been approved at the Board meeting held on March 6,2015, where the directors authorized
management to publish them and tfransmit them to the corresponding regulatory and market authorities. The finauncial statements of the
subsidiuries were upproved by their respective Bourds.

CAPITAL MANAGEMENT

Cupitadl management refers to the munagement of the Compuny’s equity. The objectives of CMPC in relation to capital management
ure to sufegyuurd the Compuny’s cupucity fo confinue us u goiny concern, us well us ensuring u yood return for its shareholders.

To meet these objectives, the Company is constantly monitoring the return obtuined by euch business, maintaining their correct operation
und thus muximizing financial returns for its shareholders.

Purt of this follow up of euch business consists of ensuring that decision-making for investment in financidl instruments is in line with
the Compuny’s conservutive profile, und under fuvoruble market conditions. Finuncidl instruments are constuntly monitored by the
Compuny’s Bourd of Directors. Amony the dctivities relating to cupital manaugement, the Company reviews its balance of cush ddily in
order to muke its investment decisions.

CMPC munugyes its cupital structure so that its indebtedness does not put ut risk its ubility to pay its obligations or obtuin un udeyuute
return for its investors. In certuin debt instruments CMPC hus the obligution to muintuin u ratio between finuncial obligutions with third
purties und eqyuity (adjusted for contfructs) egyual to or less than 0.8. As of December 31, 2014 und 2013 this ratio wus comfortubly
complied with, reaching levels of 0.56 und 0.46, respectively (see Note 22.2.e).

Toyether with the ubove, und as part of the finuncial covenants that CMPC must fulfill, at the end of each uarter the Company must
maintain minimum equity (udjusted for contfracts) of CLF 71,580,00 plus 85% of hew cupitul issuances ufter March 31, 2012 (euivulent
us of December 31, 2014 to US$ 3,507 million und US$ 3,641 million us of December 31, 2013), condition that is comfortably met since
equity (adjusted for contracts) amounts 8,061 million us of December 31, 2014 and to 8,168 million us of December 31, 2013 (see Note
22.2.e).

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The muin uccounting policies udopted in the prepuration of these consoliduted finuncial statements are described below. As reyuired
by IAS 1, these policies have been desighed considering IAS and IFRS in force us of December 31, 2014, toyether with the staundard
chunyes which becume effective us of Junuury 1,2014, und have been consistently upplied to the yeurs presented in these consoliduted
financial stutements when applicuble.

2.1. BASIS OF PREPARATION

These consoliduted finunciul stutements of Empresus CMPC S.A. us of December 31, 2014 were prepured in uccordunce with IFRS und
instructions set forth by the SVS, specificully in relation to deferred tuxes derived from the Tux Reform confuined in Law 20,780 published
in the Officiul Guzette on September 29, 2014 which increused the income tux rate from 20% to 25% or 27% over u period of 4 to § yeurs,
respectively, depending on the adopted tux regime, whose initial effect wus recorded under retuined earnings (losses) in shareholders’
equity. The previous criteria differs from whut is indicuted in IAS 12, which establishes that the effect of chunge in the tax rate must be
recorded in income for the yeur in which the luw modifying those tuxes is published.

Certuin accounting practices upplied by the Company that conform to IFRS may hot conform fo genherdlly accepted uccounting
principles in the United States ("US GAAP”) or to generdlly accepted uccounting principles in Chile ("Chilean GAAP”).
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For the convenience of the reuder, the finuncidl stutements und their accompunying hotes have been trunslated from Spunish to English.

The prepurution of the consoliduted finunciul stutements in conformity with IFRS requires the use of certuin criticul uccounting estimutes
und ulso reyuires thut munugement exercise its judgment in the process of upplying the Compuny’s uccounting policies. Note 4 to
these consoliduted financidl stutements discloses the areus that imply u higher deyree of judgment or complexity or areus where the
hypotheses und estimates are significunt o the consoliduted financial statements.

The Compuny yeherdlly uses cost uccounting us its criteriu to value its ussets und liubilities, except for hedyinyg financial instruments,
certain financial assets and liabilities and bioloyical ussets which are recorded ut fair value, since this munner of periodic meusurement
eliminutes or reduces incoherence in their valuation und/or yield.

2.2. BASIS OF PRESENTATION
A) SUBSIDIARIES

Subsidiaries are dll compunies where Empresus CMPC S.A. directly or indirectly controls most of the substantive voting rights or else has
entitlements that grant it the present capucity to direct their relevant activities, considering for this purpose the potential voting rights in
ifs power, or those belonyginyg to third parties, exercisuble or convertible us of euch yeur-end.

CMPC is exposed or entitled to the vuriuble returns of these compunies und hus the cupucity to influence these umounts.
Subsidiaries are consoliduted us of the date on which control is transferred to Empresus CMPC S.A. und are excluded from cohsolidution
oh the dute on which it ceuses.

The purchuse method of uccounting is used to uccount for the ucquisition of subsidiuries by CMPC. This method estublishes that the
cost of the acquisition is the fair value of the ussets ucyuired und liabilities incurred or ussumed af the exchunhge duate. |dentifiable
ussets ucqyuired und identifiuble liubilities und contingencies ussumed in U business combinution ure valued initivlly at their fair value
us of the ucyuisition dute. The acquisition cost in excess of the fuir value of the interest of CMPC in the net identifiuble assets ucyuired
is recoyhized us goodwill. If the cost of ucquisition is below the fuir value of the het ussets of the ucyuired subsidiury, the difference is
recoyhized directly us profit in the income stutement (Note 2.8).

B) NON-CONTROLLING INTERESTS AND TRANSACTIONS

As part of the consolidation process, transuctions, bulances receivable and/or payuble und unearned income from fransactions between
reluted CMPC compunies ure eliminuted. The uccounting policies of subsidiuries ure consistent with those of the purent compuny.

Non-conftrolling interests are presented in net eyuity in the statement of financidl position. The profit or loss uttributuble to non-controlling
interests is shown in the income stutement us profit (loss) for the yeur. Results of frunsuctions between non-controlling shareholders und
the shareholders of the compunies where ownership is shured ure accounted for in equity und ure therefore shown in the statement of
chunges in equity.

C) ASSOCIATESS

Associutes are dll entities over which Empresus CMPC S.A. hus significant influence but hot control over the financial and operating policies.
Investments in ussociutes ure uccounted for ut their formation or purchase at cost und dre subseyuently adjusted using the equity method.
The investment of Empresus CMPC S.A. in ussociutes includes goodwill (net of uny uccumulated impuirment loss) identified in the acqyuisition
(Note 2.8.).

The shure of Empresus CMPC S.A. in the post- ucqyuisition eurnings or losses of its ussociutes is recoynized in the income stutement and its share
of post-aucyuisition reserves is recoyghized in other comprehensive income, forming part of the corresponding reserve within equity. When the
share of Empresus CMPC S.A. in the losses of un ussociute is equul fo or exceeds its investment in the ussociute, including uny other unsecured
uccounts receivable, the Compuny does not recoynize udditionul losses unless it has incurred obligations or mude payment on behdlf of the
ussociute,
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2.3. SEGMENT REPORTING

IFRS 8 requires entities to udopt the “munugement focus” for disclosing informution on the results of their operuting segments. In generul,
this is the information that management uses internally to evaluate the performance of the segments and decide on how to dllocute
resources to them.

CMPC presents informution by segment (which correspond to business ureus) bused on the finuncidl information made avdiluble for
decision mukers, regarding mutters such as meusuring profitability und dllocution of investments, und on the busis of differentiation of
products, us indicuted in IFRS 8 Operuting Seyments.

As of 2013, seyments thus determined, which reflect the current business munuygement structure, ure detuiled us follows:

Forestry
Pulp
Pupers
Tissue

The Pupers segment comprises the puper und puper products businesses. The latter are busicully puckaging, which up to the finunciul
stutements for 2012 were presented sepurautely.

Income from ureus other thun the mentioned seyments, reluted to CMPC und others hot transferred to operuting seyments, ure presented
under "Other” und do not individudlly represent umounts thut are sighificant enough for their designation us un operating segment.

2.4. FOREIGN CURRENCY TRANSACTIONS

PRESENTATION AND FUNCTIONAL CURRENCY

[fems included in the financial statements of each of the entities of CMPC dre valued using the currency of the main economic
environment in which the entity operautes (functionul currency). The consoliduted finunciul stutements ure presented in dollars, which is
the functional currency of the purent compuny aund its relevunt businesses (except for the tissue business, where the functional currency
is the locul currency of euch country) und therefore the presentation currency of the consoliduted finuncial statements of the Compuny
und its subsidiaries is the dollar.

TRANSACTIONS AND BALANCES
All operutions performed by Empresaus CMPC S.A. or ifs subsidiaries in a currency other than the functional currency of euch company
are treuted us foreign currency und dre recorded ut the exchunhye rate prevuiling on the fransuction dute.

Balances of monetary ussets und lidbilities denominated in foreign currencies are presented valued ut the exchange rate ut each yeur-
end. The variation between the original and closing value is recorded in foreign currency franslation, except when these changes are
deferred in het eqyuity, such us cush flow hedyes.

Chunyes in the fair value of investments in debt instruments denominated in foreign currency und clussified as avdilable for sule, if uny,
ure sepuruted into foreign currency trunslation und the increuse corresponding to the profit of the investment medusured in the functional
currency. Foreigh currency translution is recoygnized in income for the yeur und the investment’s profit is recognized in het equity.

CMPC ENTITIES
The profit and financial position of dll CMPC entities (hone of which operate with the currency of u hyperinflationary economy) with a
functional currency other than the presentation currency are converted to the presentution currency us follows:

) The ussets, liubilities und equity of euch stutement of finuncidl position ure converted ut the yeur-end exchunge rate;
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b)  The income und expenses of euch income stutement uccount ure converted at the duily exchange rate or when this is hot
possible, the average monthly exchange rate is used us u reausonuble approximation; and

c)  Allresulting foreign currency franslution differences ure recoynized in the conversion reserve in net equity.

The chunyge determined for foreign currency translation on the investment uccounted for in a compuny whose functional currency is
different from the functional currency of the subsidiary is recorded us other comprehensive income, forming puart of eqyuity ds foreign
currency tfranslution reserves.

Foreign currency tfrunslation differences yenerated on balunces mauintdined in long-term current uccounts between subsidiaries with
different functional currencies, ure eliminuted from income and recorded in the foreign currency translution reserves uccount under het
eqyuity, since they ure treuted us net investment in those subsidiuries.

FOREIGN CURRENCY EXCHANGE RATES
As of December 31, 2014 und 2013 the exchunge rutes of the muin foreigh currencies used in the uccounting processes of CMPC
compuanies with respect to the dollar are detdiled as follows:

ACCUMULATED ACCUMULATED

MONTHLY MONTHLY
CURRENCY CLOSING AVERAGE CLOSING AVERAGE
Chileun peso CLP 606.75 570.37 524.61 495.31
Unidud de fomento * CLF 0.02 0.02 0.02 0.02
Argentineun peso ARS 8.55 8.13 6.52 5.48
New Peruviun sol PEN 2.99 2.84 2.80 2.70
Mexicun peso MXN 14.72 13.30 13.08 12.77
Uruguuydn peso uvu 24.37 23.24 21.42 20.47
Colombiun peso COP 2,392.46 2,000.70 1.926.83 1.868.80
Euro EUR 0.82 0.75 0.72 0.75
Brazilian real BRL 2.66 2.35 2.34 2.16

* The unidud de fomento (CLF) is u monetary unit denominuted in Chileun pesos indexed to Chile’s inflution rate. Its value is estublished
duily beforehand, onh the busis of the variation in the Consumer Price Index (CPI) for the previous month. The effects generated from
restutement of ussets und lidbilities in CLF are recorded under income from indexution units in the income statement by function.

2.5. PROPERTY, PLANT AND EQUIPMENT

Additions to property, plant and equipment are uccounted for ut acquisition cost. Acyuisitions agreed upon in a currency other than the
functional currency dre converted o that currency at the exchunge rate on the date of acquisition.

In the event that an usset is financed through direct and indirect louns, the policy on interest is fo capitdlize that interest cost during the
conhstruction or ucyuisition period, if the ussets yuulify due to the period of time to their plucement in operution und the muynitude of the
investment involved. The cost may dlso include profits or losses on yudlified cush flow hedyiny of foreigh currency purchases of property,
plant und eqyuipment transferred from het equity.

Deprecidtion of ussets is culculuted using the straight-line method, distributed systematically over their useful lives. Useful lives have been
determined on the busis of the expected nuturdl impuirment, technicul or commercidl obsolescence derived from chunyes und/or
improvements in production und chunyges in murket demund for the products obtuined in the operution of such ussets. Lund, whether
forestry or industriul, is not depreciuted.

The residudl value und useful lives of ussets are reviewed and adjusted if hecessary at the end of euch reporting period.
Costs derived from duily muintenunce und common repuirs ure recoyhized in the income stutement for the yeur, unlike replucement of

purts or pieces und spure parts with sighificant useful lives, which are cupitdlized und depreciuted over the lives of the muin ussets, on
the busis of the component upprouch.
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Profits und losses on disposul of property, plunt und equipment ure culculuted compuring the proceeds to the currying umount (het of
depreciution) und dare included in the income statement,

On the first-time upplication of IFRS (Junuury 1, 2008), the Compuny reflected its muin property, plunt and eyuipment items ut fuir value,
ussimiluting it o historicul cost, bused on the IFRS trunsition stundurd, specificdlly IFRS 1, puragraph D 5. Property, plunt und eyuipment
ucyuired us of thut dute, except for ussets contuined in hewly ucquired compunies ure valued ut cost.

Property, plant und eyuipment items ucyuired through business combinations ure uccounted for at fuir value, us required by IFRS 3
puaragraph 18, and that is subsequently considered to be the cost of the usset.

2.6. BIOLOGICAL ASSETS (FOREST PLANTATIONS)

Forest pluntations ure presented in the stutement of finunciul position ut fuir value. Groups of forests ure uccounted for ut fuir value ut u
“stunding fimber” level, i.e. discounting harvesting costs and fransportation expenses to the point of sule.

The discounted cush flows method is used to determine fuir value, i.e. upduating cush flows of future operutions up to the hurvesting time
of the forests, tuking their potential growth into account. This meuns that the fuir value of bioloyicul ussets is meusured us the “present
vulue” of the hurvest on the present growth cycle of productive plantations. In their first year plantations are valued ut their cost of
estublishment.

Bioloyicul ussets ure recoygnhized und meusured ut fuir value separately from the laund.

The costs of setting up forest plantutions are clussified us bioloyical ussets und the mMaintenunce expenses for these ussets ure recorded
us expenses in the year in which they ure incurred and are shown us cost of sules.

Forest pluntations to be harvested in the next 12 months ure clussified us current bioloyicul ussets.

2.7. INTANGIBLE ASSETS

Infunyible ussets refer to fraudemarks, water rights, emission entitlements, electric line eusements and expenses incurred in the ucquisition
und development of computer softwure.,

A) TRADEMARKS

CMPC has a portfolio of frademuarks mostly developed interndlly, and some acquired from others. These are valued dt their registration
cost in the Public Trademarks Reyistry or purchuse value, respectively. Disbursements incurred in trademark development ure recorded
us operdting expenses in the period in which they dre incurred. The Compuny considers that frademarks maintain their value through ifs
investment in murketing und ure therefore considered to huve indefinite lives und are not umortized. However they are unnuully tested
for impuirment.

B) WATER RIGHTS
Wauter rights ucquired by the Compuny correspond to the right to use water from naturul sources und were recorded ut purchuse value.
Since these rights are perpetudl, they ure not aumortized; however they are annudlly tested for impairment.

C) EMISSION ENTITLEMENTS

In Chile there are emission entitliements ullocuted by the National Environment Commission ("CONAMA” or Comisién Nucional del Medio
Ambiente), necessury for the hormal operution of fuctories. These entitlements ure recorded ut purchuse value, provided thut payment
exists; from the time the Compuany is in a position to exert emission controls und Meusurement. These entitlements are hot umortizable;
however, they must be unnudlly subjected to impuirment festing. The entitlements dllocuted by CONAMA to the Compuny und its
subsidiuries ure hot recorded in the finunciul stutement since no puyment hus been made for them.
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D) ELECTRICITY EASEMENTS

The Compuny hus puid for electricity line eusements to perform power line work on third-party lund, necessury for the operution of the
industrial plants. Since these rights are perpetudl, they ure not amortized; however, they are annudlly tested for impdirment. The values
puid ure cupitulized us of the contruct dute.

E) COMPUTER SOFTWARE ACQUISITION AND DEVELOPMENT EXPENSES
The cost of ucyuiring und developing computer software that is relevant and specific to the Compuny is cupitalized und umortized in
the yeur in which revenue is yeneruted from their use.

2.8. GOODWILL

Goodwill represents the excess between the ucquisition cost and the fuir value of CMPC’s shure in the net identifiuble ussets of the
subsidiury on the dute of ucquisition. Goodwill is tested unnudlly for impuirment, recognizing the corresponding uccumuluted impuirment
loss. Profits und losses on the disposul of un entity include the carrying umount of yoodwill reluted to the entity sold.

Goodwill originuted from the ucquisition of compunies whose functionul currency is other than the dollar is booked in the sume wuy us if
they were foreign currency ussets, i.e. they ure udjusted by the variation in the exchuhye rate of the respective currency.

Goodwillis ullocuted to the cush yenerating units (CGUs) for the purpose of impuirment testing. The ullocution is mude to the CGUs thut
ure expected to benefit from the business combination from which the goodwill urose. Euch of these CGUs represent CMPC’s investment
in an industrial plunt (Note 2.9).

2.9. IMPAIRMENT LOSSES ON NON-FINANCIAL ASSETS

Infunyible ussets with indefinite useful lives and yoodwill, which are not umortized, ure tested unnudlly or before if there is evidence of
impuirment, in order to ensure thut their carrying umount does not exceed their recoveruble value.

Assets subject to depreciution (property, plunt aund equipment) are tested for impuirment provided that some event or change in business
circumstunces indicutes that the carrying amount may not be recoverable. An impuirment loss is recognized when the carrying amount
is greuter than the recoveruble value. The recoveruble value of un usset is its fuir value less cost of sule or its value in use, whichever is
higher. In order to ussess impuirment, ussets ure yrouped ut the lowest level for which there ure sepurutely identifiuble cush flows.

Non-finunciul ussets other than goodwill with impairment losses ure tested on euch finuncial stutement closing dute to check for possible
reversdl of losses. Impuirment losses cun be reversed only up to the umount of the losses recoynized in prior periods, in order for the
currying umount of these ussets not to exceed the vulue they would have had if such udjustments had not been maude. This reversal is
recorded in other profits (losses).

2.10. FINANCIAL INSTRUMENTS

CMPC claussifies its financial instruments in the following cutegories: financidl instfruments at fair value through profit or loss, financial ussets
held to muturity, louns und accounts receivuble und uvdiluble-for-sule finuncial ussets. Munagement determines the clussification of
its finuncial instfruments ut the time of their initiul recoynition, bused on the purpose for which those finuncial instruments were ucquired.

Investments are initiully recoyghized ut fuir value plus fransuction costs for dll finuncial ussets not controlled at fuir value through profit or
loss. Finuncidl instruments at fuir value through profit or loss are initiully recognized at fuir value und transaction costs ure charged to the
income stutement.

Investments ure derecoyhized when the right to receive cush flows from the investments hus expired or hus been trunsferred und the
Compuny hus substantidlly transferred dll the risks and advantages derived from ownership.
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(A) FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

Financidl instruments ut fair value through profit or loss are instruments held for trading acyuired mainly for the purpose of selling them in
the short-term. Derivatives ure dlso clussified us held for frading unless they are designuted us hedyes. Instruments in this category ure
clussified aus current ussets or liubilities. They ure subsequently valued by determining their fuir value aund recording uny chunge in value
in the income statement under other profits (losses).

(B) FINANCIAL ASSETS HELD TO MATURITY

Finuncial ussets held to maturity are non-derivative finauncial instruments with fixed or determinable payments aund fixed maturity that the
munugement of CMPC hus the positive intention and cupucity to hold fo maturity. These finuncidl instruments ure included in other non-
current finuncial assets, except for those maturing in less than 12 months from the date of the financial statement, which are clussified
us other current financidl ussets. They ure recoynized ut umortized cost und uccrudl of eurnings on the instrument is recorded directly in
the income statement.

(C) LOANS AND ACCOUNTS RECEIVABLE

Louns und uccounts receivuble are hon-derivutive financial ussets with fixed or determindble payments that are not quoted in un active
market. This cateyory includes current frade und other accounts receivuble, except for those maturing in more than 12 months from the
dute of the finunciul stutement, which are clussified us non-current ussets. They dre recoynized ut uamortized cost, uccrued income us
per ugreed conditions is recorded directly in the income stutement.

(D) AVAILABLE-FOR-SALE FINANCIAL ASSETS

Avdilable-for-sale financial ussets are hon-derivative instruments that are desighated in this category when the Company’s management
pluns to use these resources in the medium or long-term, before their respective maturities. They dre subsequently valued ut fuir value,
recording chunyes in value in equity. Once the instruments are sold, the reserve is fuken to the income stutement forming purt of income
for the yeur in which the instrument wus sold.

As of the date of euch finuncial statement, CMPC evuluutes whether there is objective evidence thut u financidl instrument or group of
financidl instruments have suffered impuirment losses.

2.11. HEDGING INSTRUMENTS

Derivatives are initficlly recognized at fair value on the dute a derivative confract is enfered info und dre subsequently re-meausured ut
their fuir value oh euch uccounting close dute. The method for recoynizing the resulting profit or loss depends on whether the derivative
has been designuted us u hedge instrument or hot, and if it has been so designated, it shull depend oh the nature of the item thut is beiny
hedyed. CMPC desighutes certuin derivutives us:

. Fair value hedges on recognized ussets und lidbilities (fair value hedye).
° Hedyes on u purticular risk ussociuted to u recoynized liubility or a highly probuble foreseen truansaction (cush flow hedye).

At inception of the tfransuction the Compuny documents the transuction relationship between the hedying instrument und the hedyed
item, us well s its objectives und strateyy for undertuking various hedying fransactions. The Compuny ulso documents its ussessment,
both ut the beyinning und end of euch yeuar, us to whether the derivatives used in hedying fransuctions ure highly effective in offsetting
chunges in the fair value or cush flows of the hedyed items.

The fuir value of derivutive instruments used for hedying purposes is disclosed in Notes 8 und 22 (hedyiny ussets und lidbilities, respectively).
Movements in the cush flows hedyge reserve in equity ure disclosed in Nofe 30. The totul fuir value of hedying derivatives is clussified us
u hoh-current usset or liability when the hedyged item matures in more than 12 months or as a current asset or lidbility if the hedged item
mutures in less than 12 months.
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(A) FAIR VALUE HEDGE
Chunyes in the fair value of derivatives that are desighuted und guulify us fuir value hedyes of existing ussets and lidbilities are recorded
in the sume income stutement uccounts where changes in the value of those underlying ussets und liubilities ure recorded.

(B) CASH FLOW HEDGE

The objective of currency forwards aund of cross currency swaps is to reduce the financidl risk of income and expense flows committed
in currencies other thun the dollar. The objective of oil price swaps is to hedye the risk of potential chunges in the cost of oil which uffect
the rates of pulp fransportation marine freight. In purticular, currency forwards entered into ure used to hedye finuncial risks ussociuted
to the voldtility of sales in euros of the lumber and curdbourd product business and to hedge uguinst changes in the price of the Bruziliun
currency (BRL) ussociuted to the investment in the second pulp production line in Bruzil.

Hedyes ure documented und tested to meusure their effectiveness.

The effective portion of chunges in the fuir value of derivatives that are designated und gudlify us cush flow hedyges is recognized in het
eqyuity under cush flow hedye reserves. The profit or loss reluted to the hon-effective portion is recoghized immediately in the income
stutement under other profits (losses).

In the cuse of currency forwurds, ut the time of uccrudl of underlying income or ut the fime of puyment of obligutions on investments in
property, plunt und eyuipment, the umount uccumulated in equity (cush flow hedge reserves) up to that dute is transferred to income
for the yeur (income or costs from operating uctivities) or to property, plunt and eyuipment, respectively.

Each time the hedyed obligution in u cross currency swup uffects income for the yeur, the respective umount is reclussified from equity
(cush flow hedye reserves) to udeyuutely reflect the effects of the hedye.

VALUATION METHODOLOGIES:
CMPC vudlues its derivative contracts bused on computer models, which are muinly bused on discounting future cush flows af relevant
market rates.

This system incorporutes dll the relevant market information (“duta”) at the fime of the valuution und uses the Bloombery system as u
source of Data.,

Mudin Duta:

- Closing exchunye rutes for euch currency obtuined from Bloombery.

- Future exchunge rates constructed from closing exchunyge rates plus “forward” points obtuined directly from Bloombery (culculuted
with rate differential).

- Respective interest rates obtuined from Bloombery to discount cush flows to present value. Munugement uses swap rates to

discount cush flows more thun 12 months us un upproximation to the zero coupon rute.,

For oil derivatives, valuation is obtained from information provided by third parties (at least fwo banks).

2.12. INVENTORY

Finished products ure presented ut production cost, which is lower than their net reulizable value, considering production cost o be the
vulue determined using the weighted average cost method.

The net redlizuble vulue is the estimuted selling price in the ordinury course of business, less distribution und selling expenses. Should
market conditions leud to their cost exceeding their net redlizable value, un dllowance is established for the difference in value.

Such dllowunce ulso tukes intfo account umounts reluted to obsolescence due to slow turhover, technicul obsolescence und products
withdrawn from the muarket.

The cost of finished products and work in progress includes raw materidls, direct labor, depreciation of industrial property, plant and
equipment, other direct costs und expenses reluted to the production und muintenunce of the industriul plant, excluding finunce costs.
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The dllocution of indirect or fixed expenses to production considers the normual production cupacity of the fuctory or plunt that generates
such expenses.

Supplies und raw materials acyuired from others dre valued initiclly at acquisition price und when consumed dre included in the cost of
finished products using the average cost method

2.13. TRADE AND OTHER ACCOUNTS RECEIVABLE

Commerciul credit is presented initivlly ut fuir value, yuuntifying the reul collection vulue und subsequently ut umortized cost. This meduns
that income ussociuted to the sdle is recoynized sepurutely from interest arising from implicit interest ussociuted to the collection terms.
For this determination, CMPC considers 90 days as u hormal collection period. Income ussociuted to longer puyment tferms is recorded
us deferred income in current lidbilities and the accrued portion is recorded in operating income.

In addition, doubtful uccounts ure estimated on the busis of un objective review of dll umounts pending payment at the end of euch
yedr, Impuirment losses ussociuted to doubtful trade credit ure recorded in the comprehensive income statement in the year they

ure produced. Trude credifs ure included in current ussets in frade und other uccounts receivable, to the extent that their estimated
collection period does hot exceed one yeur from the dute of the finunciul stutements.

2.14. CASH AND CASH EQUIVALENTS
Cush und cush eyuivulents considers cush on hund und bunk uccount bulances, time deposits und other finuncial investments (money
market securities) mMaturing in less than 90 days from the dute of the investment. This item dlso includes investments inherent to cush

munuyement such us repurchuse und resule ugreements with maturities us defined ubove.

Bunk overdruft fucilities used are included in interest bedring louns in current liubilities.

2.15. ISSUED CAPITAL

Ordinary shures are clussified us net eyuity

2.16. TRADE AND OTHER ACCOUNTS PAYABLE

Accounts puydble to suppliers are inifidlly recoghized dt fair value and are subsequently valued at amortized cost using the effective
interest rate method, for significunt trunsactions with terms exceeding 90 duys.

2.17. INTEREST BEARING LOANS

Inferest beuring louns, clussified in other finuncidl liubilities, are initivlly recoynized ut fuir value, which corresponds to the vulue of the
debt net of directly ussociuted transuctions expenses, und ure then controlled using the umortized cost method using the effective rate.

Maunuygement believes that the Compuny cun obtuin finuncing ut u price und on terms similar to those of the outstunding debt therefore
it considers the currying aumount of the debt us its fuir value.

2.18. CURRENT AND DEFERRED INCOME TAXES

The income tux expense includes the taxes of Empresas CMPC S.A. and its subsidiaries, based on their tuxable income for the yedr,
toygether with tux udjustments for previous yeurs und chunhyes in deferred tuxes.
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Deferred income tux is culculuted using the lidbilities method, on temporary differences urising between the tux buse of ussets und
liubilities und their currying amounts. However, deferred tax is hot recorded if it arises from initial recoynition of un asset or lidbility in u
fransaction other thun a business combination that af the time of the fransaction does not uffect accounting income or tuxable income
or loss. Deferred tux is determined using income tux rates under current laws or laws that are on the verge of being enucted, in euch
country of operdtion, on the dute of the finuncidl stutement und which dure expected to upply when the reluted deferred tux usset is
redlized or the deferred tax lidbility is settled.

Deferred tux ussets ure recorded when it is considered probuble thut the yroup entities will yenerate sufficient future tuxuble income
ayuinst which temporury differences cun be used.

In accordunce with IAS 12, no deferred tuxes have been recoghized oh tfemporary differences arising between the tax und accounting
vulue generuted by investmentsin related parties, since the Company maintains control of the time of reversal of the femporary difference.
Therefore deferred tax urising from foreigh currency franslation or shares in other comprehensive income of ussociutes recorded directly
in het eyuity in the other comprehensive income stutement hus not been recorded.

In accordunce with Circular 856 duted October 17, 2014 issued by the SVS, the Compuny has reflected, with a charge to retuined
eurninys (losses) under eyuity, the initial effect of reflecting the increuse in the tux rate from 20% to 25% or 27% us of September 30, 2014.
IAS 12 estublishes thut the effect of u chunge in tux rate must be reflected in income for the yeur (see Note 21).

2.19. EMPLOYEE BENEFITS

A large number of the subsidiaries of CMPC locuted in Chile huve collective ugreements with their employees which grunt dll events
terminution benefits due to voluntary retirement or termination. This liability is therefore recoynized according to technicul standards
using un actuariul methodoloyy thut takes into account turnover, discount rate, salary increuse rate und average retirement. This value
so determined is presented ut present vulue using the projected unit credit method.

Reyurdiny employees of foreign subsidiaries whose country leyislution estublishes the providing of seniority benefits to employees, this
obligution is recorded on the busis of auctuuriul studies curried out using the projected unit credit method.

In addition, Brazilian subsidiary Melhoramentos CMPC Ltda. (formerly Melhoramentos Papéis Ltda.) sighed a commitment in 1997 with the
employee lubor union to provide medicul ussistunce for life to ifs refired employees us of that dute. The umount recorded in the current

finunciul stutements refers to the uctuuridl culculution of the obligution yeneruted by this committment.

Profits or losses due to chunhyes in actuarial varidbles, if any, ure recoygnized in comprehensive income for the yeur in which they are
produced.

The Compuny recoghizes d lidbility for bonuses puid to its muin executives, when it is contractudlly obligated or when paust practices have
creuted un implicit obligation, which is presented in current lidbilities, under current employee benefits provision.

2.20. PROVISIONS
Provisions ure recoygnized when CMPC haus u present legal or constructive obligution as a result of past events, when it is estimated that
it is probuble that aun outflow of fuhds will be reyuired o settle the obligution und when the umount of this obligation cun be reliubly

estimuted.

Restructuring provisions ure recoygnized in the yeur in which CMPC is legully or constructively committed to the plan. Relevunt costs are
ohly those which ure incrementdl or incurred us a result of the restructuring.

The muin concepts for which provisions ure established with a churge to income are civil, lubor und tax lawsuits.
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2.21. REVENUE RECOGNITION

Revenue is composed of sule of products, raw muteriuls and services, less tuxes reluted to the sule hot trunsferred to third parties und
discounts mude to customers converted ut the exchunyge rate on the duy of the transuction in consideration of the functional currency
defined for euch compuny.

Income from sule of yoods is recoygnized ufter the Compuny hus transferred the risks und benefits of ownership to the buyer und it does
not have uright to dispose of them, or muintain effective control. Generdily, this meuns that sules are recorded ut the moment of frunsfer
of the risks und benefits to customers in uccordunce with the terms of commercial agreements.

In yenerdl, the delivery terms of CMPC for export sules ure bused on Incoterms 2010, which ure the officiul rules for interpretation of trade
terms issued by the Internutional Chumber of Commerce.

The revenue recoynition structure is bused on the groupiny of Incoterms, into the following yroups:

. “DAT (Delivered ut Terminul), DAP (Delivered ut Pluce), DDP (Delivered Duty Puid) und similur”, whereby the Compuny is obliguted
to deliver the merchundise to the buyer ut the port of destination or on the lust meuns of fransportution used, or ut the ugreed upon
destinution, in which cuse the sule is completed ut the time of delivery to the purchuser, recognizing income ut the time of delivery
of the product.

. "CIF (Cost, Insurunce & Freight) und similur”, whereby the Compuny orgunizes und puys expenses for fransportution ubroud und
certuin other expenses, ulthough CMPC ceuses to be responsible for the merchundise once it hus been delivered to the shipping
compuny or uir currier in conformity with the relevant terms. The point of sule is therefore the delivery of the merchandise to the
currier enguyed by the seller for transportution fo the destination.

° “"FOB (Free onh Bourd) und similar terms”, where the buyer organizes and puys for the transportation. Therefore, the point of sdle is
the delivery of the merchundise to the carrier enguyed by the buyer.

Should uny discrepuncy exist between the frade ugreements und the Incoterms defined for the operdtion, the terms set out in the
contruct shall prevuil.

In cuse of locul sules, the sule of mMerchundise that hus been disputched to customers is considered operuting income.

Sdles thut fuil to meet the uforementioned conditions ure recoghized us uneurned income in current lidbilities, und dure subsequently
recoghized us operuting income once the conditions of fransfer of risks, benefits und ownership of the goods ure met, us described
dbove.

Should CMPC be responsible for orgunizing the fransportation for its sale, these costs ure not billed separdtely, they are included in
income for the vulue of the merchundise billed to the customer und the shipment expenses ure shown in cost of sules.

Operuting income from sule of services is recorded when the service hus been provided. A service is considered to be provided upon
sutisfactory reception by the customer.

2.22. LEASES

Leuses of property, plunt and eyuipment, where the Compuny hus substantially dll the risks und benefits of ownership, ure clussified
us finunce leuses. Finunce leuses dre recorded ut inception of the leuse ut the fdir value of the property leused. Each payment is split
between the principul und finuncing churyge in order to uchieve u cohstunt interest rate over the outstunding bulunce. The respective
leuse obligutions, net of finunce churyes, are showh in interest-bedring louns. Property, plunt and equipment items acyuired under
finunce leuse contracts ure depreciuted over the expected technical useful life of the usset.

Leuses under which the lessor reserves dll the rights and benefits of ownership, dre clussified us operuting leuses, und the leuse puyments
ure expensed throughout the term of the leuse on u struight-line busis.
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2.23. DIVIDENDS DISTRIBUTED

Dividends distributed fo the shareholders ure recognized ds d lidbility on the closing dute of the finuncial statements, in function of the
dividend policy approved by the Shareholders” Meeting.

2.24. ENVIRONMENT

Should there be environmentul liubilities, these ure recorded oh the busis of current interpretation of environmental laws aund regulations,
when u current obligution is likely to be incurred und the umount of thut responsibility can be reliubly estimuted.

Investments in infrustructure intfended to comply with environmentul reguirements are cupitulized followiny the yenerul uccounting

criteria for property, plant and equipment.

2.25. RESEARCH AND DEVELOPMENT

These expenses ure presented in udministrative expenses in the comprehensive income statement, and dre recorded in the period in

which they dre incurred.

2.26. ADVERTISING EXPENSES

Advertising expenses ure recoghized in income when they ure incurred.

2.27. EARNINGS PER SHARE

Earnings per share ure culculuted by dividing the net profit uttributuble to the shareholders that are owhers of the parent compuny by
the weighted uverage humber of ordinary shares subscribed und puid during the yeur.

2.28. GOODS AND SERVICES INSURANCE EXPENSES

Payments of insurance policies purchused by the Company dre recoghized in expenses in proportion to the period of time they cover,
reygurdless of the puyment terms. Amounts puid und hot consumed dre recoyghized us other hon-finunciul ussets under current ussets.

The costs of clauims ure recognized in income immediutely uffer they are known. Recoverdable amounts are recorded in trade und other
uccounts receivuble us u reimbursuble usset by the insurance compuny, culculuted uccording to the terms of the insurunce policies,
onhce dll the conditions that guarantee their recovery ure met.

NOTE 3 - RISK MANAGEMENT

Empresas CMPC and its subsidiaries ure exposed to u combination of market, financial and operating risks inherent to their businesses.
CMPC seeks o identify and manage such risks in the most adequate manner in order to Minimize potential adverse effects. The Board of
CMPC estublishes the strategy und the generdl frumework under which the Compuny’s risk munagement operates, und is implemented
oh u decentrdlized busis through the different business unifs. At a corporute level, finance munugement und internal audit respectively
co-ordinute und control the proper execution of the prevention und mitigution policies of the main risks identified.
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3.1. MARKET RISK

A consideruble percentage of the sules of CMPC come from products considered to be commodities, whose prices depend on the
situation prevdiling in the international markets in which the Company has an insignificant impact und hus ho conftrol over the factors
that uffect prices. These fuctors include the fluctuation in globul demund (determined muinly by the economic conditions of Asiu,
North Americu, Europe und Lutin Americu), variations in the installed cupuacity of the industry, inventory levels, business strateyies und
competitive udvuntages of the muin pluyers in the forestry industry, avdilability of substitute products und the stauge of the product’s life
cycle. It should be hoted, thut in uddition o our owh expunsion in Guuibu, there ure currently severdl projects for new pulp production
lines recently pluced in operution, under construction or in un udvances stuyge of development in Uruguay, Bruzil und Indonesiu, umony
others, therefore u relevant increuse in the supply is foreseen in the next few yeurs und therefore u potentidlly adverse effect on murket
prices.

It should be noted in this respect that CMPC has a diversified portfolio in terms of products and markets, with customers in more than 45
countries. This ullows commercial flexibility und significant risk dispersion.

One of the muin cuteyories of products of CMPC is bleached kraft pulp, which represents 28% of consolidated sales und is commercidlized
to approximately 270 customers in 44 countries in Asiu, Europe, America and Oceuniu. CMPC benefits from business diversification und
the verticul inteyrution of its operutions, thus giving it certuin flexibility to munage its exposure to chunyges in the price of pulp. The impuct
of u possible drop in pulp prices is partidlly offset with greuter margins in the sule of products with more prepuration, especidlly tissue und
curdbourd.

3.2. FINANCIAL RISK

The muin financial risks identified by CMPC are: risk of financial market conditions (including foreign exchange risk and interest rate risk),
credit risk and liguidity risk.

CMPC follows the policy of concentrating u large purt of ifs finunciul debt und funds placement operutions, foreign exchange and
derivatives fruding in its subsidiary Inversiones CMPC S.A. The purpose of this policy is fo optimize resources, uchieve economies of scule,
und improve operduting control. Sepurate borrowiny by subsidiuries occurs only when it is udvauntageous.

A) RISK OF FINANCIAL MARKET CONDITIONS

i) Exchunge rute risk: CMPC is exposed to exchunge rate fluctuations, expressed in two forms. The first is foreign currency translation
differences, derived from possible accounting mismatch existing between dassets und lidbilities in the statement of financial position
denominated in currencies other thun the fuhctional currency, which in the cuse of CMPC is the United States dollar. The second relutes
to the exchunge rute variation on the Compuny’s investment expenses, costs und income which directly or indirectly ure denominuted
in currencies other than the functional currency.

During the yeur ended as of December 31, 2014, the exports of CMPC und its subsidiaries represented approximately 45% of sales for
the yeuar, the muin destinations beiny the murkets of Asia, Europe, Latin Americu and the United Stutes. Most of these export sales were
denominuted in dollars.

On the other hund, the domestic sales of CMPC in Chile and those of its subsidiaries in Argentina, Brazil, Colombid, Ecuador, Mexico, Peru
und Uruguuy, in their respective countries, represented 55% of the Compuny’s totul sules in the year. Those sules were curried out both
in locul currencies and in dollars.

Conseyuently, the flow of income in dollurs or indexed to that currency is estimated at close to 62% of the Compuny’s totdl sales. In
turn, on the side of expenses, raw muteridls, supplies und spure purts required for processes such us investments in property, plunt und
eyuipment ure dlso mostly denominuted in dollurs or else indexed to thut currency.

In particular cuses, sules are carried out or payment commitments are acyuired in u currency other than the United States dollar.
Derivutive transactions are carried out in order to fix the exchange rates in question to avoid the foreigh exchange risk of hon-dollar
currencies. As of December 31, 2014 u sighificant proportion of the estimated sules of curdbourd und lumber to Europe in euros up to
2018 huve beeh hedyed.
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Considering that the structure of CMPC’s cush flows is highly indexed to the dollar, most lidbilities have been incurred in that currency. In
the cuse of foreign subsididries, us they receive revenue in locdl currency, u purt of their debt is estublished in the sume currency in order
to reduce economic und uccounting mismutches. Other mechunisms used to reduce the accounting mismutches are: munaging the
currency dehominution of the financial investment portfolio, occusionul contfracting of short-term future operautions und, in certuin cuses,
transuctions using options, which dre subject to limits previously uuthorized by the Board und representing a small amount in relation to
the Compuny’s totul sules.

From an uccounting point of view, fluctudtions in the exchange rate of locdl currencies have an impuct on the deferred tax provision.
This effect is originuted by the difference in vulue of ussets und lidbilities in the finunciul uccounting us opposed to the vulue reflected in
the tux accounting when the functional currency (US dollar) is different from the tax currency (local currency of the respective business
unit). This occurs muinly in the forestry, pulp und puper business segments of Chile und Brazil. Thus, u devuluution in the currencies of those
countries in respect to the US dollar implies u higher deferred tux provision. Although these adjustments to the provision do not imply cush
flows, they do introduce a voldtility issue in the reported finuncial results.

SENSITIVITY ANALYSIS

CMPC hus un usset uccounting exposure in relation to currencies other than the dollar (more ussets thun liubilities denominuted in
currencies other thun the dollar), umounting to US$S 739 million us of December 31, 2014 (USS 1,969 million us of December 31, 2013). If
the ftotul exchunhye rutes of these currencies (Mainly Bruziliun reules und Chileun pesos) were to uppreciute or depreciute by 10%, the
effect on the Compuny’s equity is estimuted to be un increuse or decreuse of USS 74 million respectively (US$ 197 million us of December
31,2013). The previously mentioned effect would be recorded us u credit or charyge to foreign currency trunslation reserves and us d loss
or guin for the yeur, detuiled us follows:

DECEMBER 31, 2014 DECEMBER 31, 2013
10% 10% 10% 10%
APPRECIATION DEPRECIATION APPRECIATION DEPRECIATION
THUSS THUSS THUSS THUSS

Effect of foreiyn currency trunslation on reserves 89,889 (89.,889) 219,114 (219.114)
Effect on profit (loss) 16,021) 16,021 (22,256) 22,256
EFFECT ON NET EQUITY 73,868 (73,868) 196,858 (196,858)

ii) Interest rate risk: the Company’s financial investments are preferably maintained at fixed interest rates, eliminating the risk of changes
in the murket interest rate. For debts with variable interest rates, CMPC minimizes the risk using derivative instruments.

CMPC hus finuncidl liubilities ut flouting interest rutes umounting to USS 346 million us of December 31, 2014 (USS 368 million us of December
31,2013), of which US$ 62 million ure subject to interest rates bused on LIBOR 180 und US$ 284 million ure subject to interest bused on the
Tuxu de Juros de Lonygo Pruzo (TJLP). A chunyge of 10% in the LIBOR 180 rute implies u chunge in CMPC'’s unnuual finunce cost of US$S 0.02
million. A 10% chunge in the TJLP rute implies u change in CMPC’s unnudl finuhce cost of USS 1.42 million.

B) CREDIT RISK
Credit risk arises mainly from the eventudl insolvency of certain CMPC customers and therefore from the dbility to collect on outstanding
uccounts receivauble und concluding committed transuctions.

CMPC munuges these exposures through continuous review and evaluation of the payment capuability of its customers through an
internal Credit Committee that uses information from several dlternate sources and through risk transfer (using letters of credit or credit

insurunce) or guuruntees which dlfogether cover pructicully dll export sules und upproximutely half of domestic sules.

Trude uccounts receivuble uccording to coveruge us of euch yeur-end dre detuiled us follows:

ACCOUNTS RECEIVABLE 100% 100%
Credit insurance or letters of credit 65% 60%
Not covered 35% 40%

29



Effective munuyement of credit risk und wide distribution und diversity of sules hus resulted in very low customer portfolio credit losses,
which in the current yeur amount to 0.11% of sules (0.16% of sules in 2013).

There ure ulso crediit risks in the execution of finunciul operdutions (counterpurty risk). This risk for the Compuny urises when there is u
likelihood that the counterpurty to u finunciul contract will not be dble to fulfill the finuncial obligations incurred, thus muking CMPC
incur a loss. To reduce this risk in its finuncial operations, CMPC estublishes individual exposure limits by financial institution, approved
periodicdlly by the Bourd of Empresas CMPC S.A. In uddition, CMPC follows the policy of operating with bunks und financial institutions
with d risk rating similar to or higher than that of the Compuany.

The financiadl institutions in which CMPC hus investments are detuiled us follows:

T e -
ISSUER
J.P. Morgun Chuse Bunk N.A. - United Stutes 18.42% 210,611 6.35% 69,398
Bunco Suntunder - Chile 15.90% 181,929 17.49% 191,377
Bunco BCI - Chile 12.19% 139,494 3.00% 32,809
Bunco de Chile 8.82% 100,965 2.90% 31,663
Morgun Stunley - United Stutes 6.12% 70,023 - -
Bunco HSBC - Chile 6.12% 70,011 - -
BuncoEstudo - Chile 5.25% 60,131 1.05% 11,454
BBVA Corredores de Bolsu S.A. - Chile 5.25% 60,058 3.92% 42,886
BuncoEstudo S.A. Corredores de Bolsu - Chile 5.08% 58,139 - -
Bunchile Corredores de Bolsu S.A. - Chile 4.53% 51,897 11.79% 128,904
Bunco Corpbuncu - Chile 2.66% 30,479 1.46% 15,935
BICE Ayente de Vulores S.A. - Chile 1.50% 17,163 9.82% 107,347
Bunco BBVA - Peru 1.13% 12,893 0.82% 8,913
Bunco de Crédito del Per( 1.01% 11,613 0.42% 4,576
Bunco Security - Chile 0.87% 10,003 4.58% 50,017
Bunco BBVA - United Stutes 0.87% 10,001 2.16% 23,502
HSBC Bunk plc - Englund 0.82% 9,406 0.06% 661
Bunco BBVA - Chile 0.62% 7,071 5.03% 55,015
Bunco Itag - Bruzil 0.52% 5,926 0.09% 935
Bunhco HSBC - Mexico 0.50% 5,775 0.47% 5,132
Bunco Suntunder - Bruzil 0.45% 5,167 4.06% 44,426
Bunhco Brudesco - Bruzil 0.39% 4,466 0.04% 411
Bunco BBVA Buncomer - Mexico 0.29% 3,311 0.05% 580
Bunhco do Brusil 0.24% 2,748 0.39% 4211
Citibaunk N.A. - Englund 0.21% 2,436 0.30% 3.253
Bunco Suntunder - Mexico 0.09% 1,051 0.76% 8,344
J.P. Morgun Chuse Bunk N.A. - Chile 0.08% 922 0.00% 9
Citibunk N.A. N.Y. - United Stutes 0.05% 550 0.00% 6
Rothschild Bunk International Limited - Englund 0.02% 203 0.02% 210
Bunco Bunrisul - Bruzil 0.00% 7 - -
Bunco BICE - Chile 0.00% 0.00% 4
Bunco BCI - United Stutes - 13.19% 144,204
BNP Puribus - United Stutes - - 3.16% 34,501
[tad Chile Corredores de Bolsu Ltdu, - - 3.45% 37,732
BuncoEstudo N.Y. - United Stutes - - 1.98% 21,600
Bunco Itad - Chile = B 1.08% 11,828
BNP Puribus - Frunce - - 0.03% 312
HSBC Bunk USA, N.A. - United Stutes - - 0.06% 678
J.P. Morgun Chuse Bunk N.A. - Englund - - 0.03% 318
Bunk of Americu Merrill Lynch - Englund - - 0.00% 31
Morgun Stunley & Co. Internutionul plc - Englund - - 0.00% 23
Goldmun Suchs Internutional - Englund - - 0.00% 7
SUBTOTAL 100.00% 1,144,453 100.00% 1,093,212
Plus: cush und bunk uccounts 27,457 21,486
TOTAL CASH AND CASH EQUIVALENTS AND OTHER FINANCIAL ASSETS 1,171,910 1,114,698
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C) LIQUIDITY RISK

This risk arises should the Compuny hot be dble to fulfill its obligutions us u result of insufficient ligquidity. CMPC manuges this risk through
uppropriute distribution, extension of due dutes und limits on the amount of its debt, us well us by muintuining un udeyuute liguidity
reserve und prudent management of its operuting und investment cush flows.

The Compuny hus u policy of concentruting its finunciul debts in subsidiary Inversiones CMPC S.A. which finunces operating subsidiaries.
Debts ure incurred through bunk louns und bonds placed in intfernutional markets and in the locul Chileun market. Indebtedness of other
subsidiuries occurs only when it is udvantuyeous.

The prudent financidl policy followed by CMPC, added to its market position and qudlity of ussets, enables Empresaus CMPC S.A. to have
un international credit rating of BBB- auccording to Standard & Poor’s, BBB+ according o Fitch Rutings und Bau3 according to Moody's,
ohe of the highest in the world in the forestry, puper und pulp industry (see andlysis of settflement of lidbilities in Note 22.2 lefter ).

[t should dlso be hoted that the Bourd of Empresus CMPC S.A. together with its manugement, have estublished a policy of finunciul
objectives, beyond those required by creditors in order to muintain a solid financial position.

The financial objectives policy considers the followinyg criteria:

D} Cush @ > debt umortization + finunce costs in the next 18 months.

i Net finunciul debt ©” / EBITDA < 2.5 over u horizon of 24 months.

iii) Financial debt with third parties ¢ over equity (adjusted for contracts) < 0.50.
iv) Interest coverage ((EBITDA + finuhce income) / finance costs) > 5.0.

(*) Cush: Cush und cush equivalents plus time deposits over 90 duys (see Note 8).
(**) Net finunciul debt: finunciul debt with third parties less cush.
(***) Finunciul debt with third parties: totul interest bearing louns - other obligutions + liubilities on swup und cross currency swup operations +hedying lidbilities - ussets on swups und

Cross currency swup operations - hedyiny ussets (see Note 22 letter e).

The Bourd und maunugement constantly ensure compliance with these objectives. In cuse of hon-compliunce, the hecessury meusures
will be tuken to recover the levels defined within 6 months, either through increuses in long-term debt, reduction of the dividends policy
or cupitdl increuses, umony other things.

3.3. OPERATING RISKS

A) INDUSTRIAL AND FORESTRY OPERATING RISKS

Events that shutdown the Company’s production facilities can stop us from fulfilling the heeds of our customers, from reuching production
gouls und could force unscheduled disbursements in mainfenance and investments in ussets, dll of which cun adversely uffect the profifs
of CMPC. The most significant events that can generate shutdowns include earthquakes, fires, equipment fuilures, interruption of supplies,
spills, explosions, floods, droughts, terrorism und labor conflicts.

The operduting risk munugement objectives ut CMPC ure to efficiently und effectively protect employees, the Compuny’s ussets, the
environment und business operations in generdl. For this purpose, uccident prevention meusures und loss und insurunce coveruye dre
managed in u balanced Manner. Loss prevention work is systematic and is carried out in accordunce with pre-established guidelines and
periodic inspections by insurance compuny specidlist engineers. In addition, CMPC hus u continuous improvement plan for its operating
risk conditions in order to Minimize the probubility of occurrence und uttenuaute the possible effects of losses. Euch of the Compuny’s
business units munuyes these pluns in accordunce with regulutions und stundurds estublished ut a corporate level.
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CMPC und its subsidiuries maintain insurance coveruge to protect themselves from u substantial part of their main risks. These risk transfers
ure purchused from high stundard locdl insurance und infernutional reinsurance compunies. The risks ussociuted to the operuting
uctivities of the business are permunently reevaluated to optimize coverage, uccording to the market’s competitive offers. In gyenerdl,
the conditions on limits und deductibles of insurunce policies ure estublished on the busis of Muximum estimuted losses for euch risk
cuteyory und the coveruyge condifions offered in the muarket,

Allthe Compuany’s infrastructure assets (buildings, installations, machinery, etc.) are reusonably covered from operating risks by insurance
fpolicies ut their replucement vulue.

In turn, forest pluntations cun suffer losses due to fire und other risks of nuture, which dlso have partial insurance coverauge, with limitations
due fo deductibles und muximum indemnities determined in uccordunce with historicul losses. Other risks that are not covered, such
us biologicul risk, could udversely uffect the plantations. Although in the pust these factors have hot caused significant dumages to the
pluntations of CMPC, one cunnot discard the occurrence of events outside historical patterns that generate significant losses, beyond
the purchused coveruge. It should be noted that the south zonhe of Chile is uhdergoing ohe of the driest summers in the lust 50 yeurs,
which has generated fire hazard conditions.

B) CONTINUITY AND COSTS OF PROVIDING SUPPLIES AND SERVICES
The development of CMPC's businesses involves complex loyistics in which timely supply, quality and cost of supplies and services is
fundumentadl to muintaining its competitiveness.

The industrial operautions of CMPC mostly have their own energy supply from yeneration bused on biomuss and/or supply contracts. In the
lust few yeurs, CMPC hus increused its own gyenerdting cupucity through investments in co-generation units. It continues developing u
plun to invest in hew units und evuluutes the convenience of incorporating udditiondl projects in the future. Notwithstanding the ubove,
in 2014 and 2015, the Compuny’s own generution plus current supply contructs imply a deficit in Chile of close to 10% of consumption,
which will be obtuined from the spot market. In addition, plants huve contingency plans fo cope with restricted supply scenarios; however,
the wedknesses of the Chileun electricul system continue yenerating higher costs for CMPC. The reldtively high electric energy prices
in Chile continues beiny u cuuse for concern, u situation that if muintained, could uffect the level of competitiveness of certuin of the
Compuny’s businesses where electric energy hus u relevunt effect on costs.

Amony CMPC’s many suppliers of products und services in Chile, there are compunies that provide specidlized support und loyistical
services for its forestry and industriul operutions. If these services ure not performed with the required level of yudlity, or the contructuadl
relationship with those compunies is uffected by reguldtions, lubor conflicts or other contingencies, the operutions of CMPC could be
uffected. Ohe exumple of this is the situution of severdl ports in Chile, whose labor contracts implied u shutdown in Junuary 2014,

CMPC seeks to muintuin u close long-term relationship with its confractors, with which there is ongoing und systematic work on developiny
high standurds of operdtion, with an emphusis on employee sufety und improvement of working conditions in general.

C) ENVIRONMENTAL RISK FACTORS

CMPC's operutions dre reguluted by environmental standards in Chile and in the other countries where it operates. CMPC hus
characterized itself us yenerating a busis of sustaindble development in its business management. This has endbled the Company
to adupt smoothly to modificutions in environmental leyislution so that the impact of its operations is consistent with these stundards.
Future changes in these environmentul regulutions or in the interpretation of these laws, might have un impuct on the operutions of the
Compuny’s industrial plants,

[t should be hoted thut since 2012 CMPC's pluntutions in Chile und Bruzil have FSC® certificution. These uccreditutions, grunted by the
Forest Stewurdship Council®, reuffirm CMPC’s concern for the environment und sustuinuble development and complement similar lony-
staunding certificutions.
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D) RISKS ASSOCIATED TO COMMUNITY RELATIONS
CMPC seeks to develop smooth relations with the communities where it operates, collaborating in different areus, where we emphusize
the support that the CMPC Foundation provides to the public school educdation process.

The mission of the CMPC Founddation is to strengthen educdation and culture in the communities where CMPC is present, by providing skills
fo local teuchers und yenerating long-term dlliances. Its objectives are to improve educdation results of children in elementary school und
encouruyge yood relutions between the Compuny und neighboring communities. In 2014 its proyrums benefitted 7,237 students from 56
establishments in 11 communities and 7,519 hours of training were provided to 374 teuchers and directors of educutional establishments.

In certuin zones of the Bio Bio und Aruucuniu reyions violent events und intentionul fires have continued fo uffect the lund of furmers und
forestry compunies. These events huve beeh cuused by ygroups cluiming uncestral rights over certdin plots of lund. The uffected zones
have u high level of poverty und serious socidl problems. To dute, this situation hus concentruted in specific zones und the effects on
CMPC huve been limited. The Compuny hus maude efforts to estublish associutions with the communities, generating employment und
educutiondl progyrums uand promoting productive development und micro-entrepreneuridl initiatives to mitigute the poverty situation
of fumilies living in those pluces. CMPC ulso protects 33 Mupuche culturdl interest sites und 315 water catchments for consumption of
wuter by the communities heighboring the Compuny’s forestry areus. More detdils of these uctivities ure included in CMPC's Sustuinuble
Development Report.

As u neighbor of the different communities, the Company hus an open-door aund collubordtive uttitude towuard the desires und challenyges
of these communities.

E) COMPLIANCE RISKS

This risk is ussociuted with the Compuny’s ubility to comply with legual, regulatory, contractual, and non-contractudl liability obligations,
beyond the uspects covered in the fuctors discussed ubove. Every purt of corporute governunce ut CMPC regulurly reviews its operuting
und udministrative processes in order to ensure proper compliunce with the luws und regulutions upplicuble to euch of them. In addition,
CMPC is renowned for muintuining u prouctive attitude in mutters reluting to sufety, the environment, lubor conditions, market operation
und community relations. CMPC, with a history of over 94 yedrs, hus u proven und recoyhized track record of rigor und prudence in the
conduction of its businesses.

In compliunce with Law 20,393 which estublishes corporute criminal liability for ussets laundering, finuncing of terrorism aund bribery
activities, un offense “Prevention Model” hus been implemented in order to regulute the behavior of its employees for preventing the
perpetration of these unlawful ucts und frying to avoid their occurrence. This Prevention Model wus implemented with the support of
experts, hus been certified by u gudlified entity and wus added to the Compuny’s existing Internul Audit und Controllership Management
processes, whose objectives include ensuring strict compliunce with the upplicauble legul framework.

F) RISK OF POLITICAL AND ECONOMIC CONDITIONS IN THE COUNTRIES WHERE CMPC OPERATES
Changes in the political or economic conditions in countries where CMPC has industrial operations could affect the Company’s finance
income, us well us the development of its business plun.

CMPC hus industriul operdtions in 8 countries (Chile, Argentinu, Brazil, Colombiu, Ecuudor, Mexico, Peru and Uruguuy). A lurge purt of its
property, plunt und eyuipment items ure locuted in Chile und 63% of sules originate in Chilean operutions. In turn approximately 33% of
CMPC's property, plant and equipment is locuted in Brazil and 13% of sales originate from operdtions based in that country.
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The yovernments of the countries where CMPC operutes huve substuntial influence over many uspects of the private sector, which
include chunges in tux regulutions, Monetary policies, exchaunge rates and public spending. Regulatory aspects such as labor und
environmentul stundurds ulso uffect the operutions of CMPC und its profits could be udversely uffected by these chanyes. In September
2014, the Chileun Conhyress upproved u Bill sent by the Government that substantially modified the tax system, significantly increusing
the corporute tux burden, which will partidlly limit the destination of resources urising from profits to reinvestment, which up to how have
been determinunt in the Compuny’s suvings und investment process.

NOTE 4 - ACCOUNTING ESTIMATES AND JUDGMENT

Estimates und judgments ure continuously evaluuted und ure bused on historicul experience und other fuctors, including expectutions
of future events that are believed reusonuble in the circumstunces.

The prepurdation of consoliduted finunciul stutements under IFRS reyuires estimutes und judygments concerniny ussets und liubilities,
exposure to confingent ussets und lidbilities on the dates of the finunciul statements, and umounts of income und expenses during the
yedar. Conseqyuently, redl results observed later could differ from these estimates.

The uccounting principles und areus reyuiring More estimutes aund judgments in the preparation of the finuncidal statements are bioloyical
ussefts, ferminution benefits obligations, litigation, other confingencies, useful lives, impuirment tfesting and fair value of derivative contracts
or other financial instruments.

4.1. BIOLOGICAL ASSETS

Forest plantutions aure shown in the statement of financial position ut fair value. Consequently, forest groups ure uccounted for ut the fuir
vulue of stunding timber less hurvesting costs und transfer expenses to the points of sule.

New pluntutions (over the lust yeur) ure valued ut cost, which is eyuivalent to their fair value us of that dute.

Fuir value is determined using the discounted cush flows method, i.e. upduting of cush flows from future operautions up to the time of forest
harvesting, tuking into account potential growth. This meuns that the fair value of bioloyicul ussets is meusured us the “current value”
of the harvest of the present growth cycle of productive plantutions. Biologicul ussets ure recoyghized und meusured ut their fair value
sepurately from the land.

Manugement therefore includes, umony other things, estimates of future price levels, sules und cost trends und regulur studies of the
forests o estublish the volumes of timber avuiluble for harvesting und their current growth rates.

The model dlso uses two price yroups to vulue ussets. The first group is used to value short-term sules und is bused on current market
values. The second yroup uses medium to lony-term sules und is bused on historic prices und forecusts of structurul chunges in the
markets.

Lonyg-term lumber price estimutes ure bused on historicul information from several years und on the forecusting of variubles that might
uffect the future economic environment. The upper limit of these prices ure values that huve been historicully observed in redlity. Variations
from onhe consecutive yeur to another are small and dre hot corrected if they dre noft significant. The short-term price estublished for the
first two yedars of the valuation model is based on muarket conditions.

The percentage variations in timber prices will affect the valuation of plantations in the following way: a 5% change in averayge prices
modifies the value of the usset by 9.3% (9.3% in 2013).
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In addition, u direct costs sensitivity fest was performed (including harvesting und fransportation), where variations of 5% yenerute a
chunge in the value of the usset of 4.4% (4.4% in 2013).

Finally, a downwurd variation in the discount rute of 100 bps (busis points) increuses the value of pluntations by 4.2% (4.3% in 2013). This
test considers u buse unnuul discount rate of 8% in Chile, 12% in Argentina and 8% in Bruzil.

4.2. POST-EMPLOYMENT BENEFITS OBLIGATIONS

The Compuny recoyhizes this liability in accordunce with fechhical standurds, using un actuarial methodoloyy that considers estimates
of lubor turnover, discount rute, salury increuse rate und average retirement. This value determined in this way is presented ut uctuuridl
vulue using the projected unit credit method.

4.3. LITIGATION AND OTHER CONTINGENCIES

CMPC is involved in vurious lawsuits for which it is not possible to determine with uccuracy the possible economic effects on the finuncial
stutements in cuse of unfavoruble sentences. In cuses where munaugement und the Compuny’s legul counsel believe that favoruble
results will be obtuined, or thut the results are uncertuin und the luwsuits ure pending sentencing, no provisions huve been mude. Where
in the opinion of the Compuny’s munuyement und legul counsel results will be totdlly or partiadlly unfavoruble, provisions have been
churyed to expenses bused on estimutes of the most likely umounts puydble.

These lawsuits und contingencies ure detuiled in Note 25 to these financial statements.

4.4. USEFUL LIVES AND IMPAIRMENT TESTING

Industrial plants and equipment ure depreciuted on the busis of the useful lives thut munagement hus estimuted for euch of these
production ussets. This estimute might change significuntly as a conseguence of technoloyicul innovations und actions by competitors
in response to significunt changes in the variubles of the industriul sector. Munagement will increuse the depreciution churgye when the
present useful life is lower than the useful life previously estimated or will depreciate or eliminate technicully obsolete or hon-struteyic
ussets that have been ubundoned or sold.

Munhugement considers thut the assighed values und useful lives, us well as the ussumptions used, ure reusonuble, even though different
ussumptions und useful lives might have a significunt impact on reported umounts.

In addition, in uccordunce with IAS 36, us of euch yeur-end, or before if there is uny indication of impuirment, CMPC evuluutes the
recoveruble value of property, plant und eyuipment, grouped in cush generdting units (CGUs), including proportional goodwill
determined, to verify whether there are impuirment losses. If us u result of this evaludtion, the fuir value is lower thun the net currying
umount, un impuirment loss is recorded us un operdting item in the income stutement.

4.5. FAIR VALUE OF DERIVATIVE CONTRACTS OR OTHER FINANCIAL INSTRUMENTS

The fdir value of finunciul instruments hot fruded in un uctive Market is determined using valuution fechniyues commonly uccepted in
the finuncial market, which are based mainly on market conditions existing us of the date of euch finuncial statement.

These vuluation techniyues consist of compuring market variubles ugreed ut inception of u confruct to market variables ut the time
of vdludution to then culculute the present value of such differences, by discounting future cash flows ut relevunt market rates, which
determines market value us of the vuluution dute.
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NOTE 5 - ACCOUNTING CHANGES AND CORRECTIONS

The financiul stutements us of December 31, 2014 present no chunyes in accounting policies in compuarison to the finuncial statements
us of December 31, 2013.

As indicuted in Note 2.18 in uccordunce with instructions from the SVS the Compuny hus recorded with a charge to shareholders” equity
(retuined eurnings (losses)) the inifiul effect of the increuse in the income tux rate contuined in Luw 20,780 published on September 29,

2014. The umount recorded with u churye to shureholders” equity for this concept is ThUSS 305,512,

The previous criteria differs from whut is indicated in IAS 12, which establishes that the effect of changes in the tux rate must be recorded
in income for the yeadr in which the law that modifies those tuxes is published.

NOTE 6 - NEW ACCOUNTING PRONOUNCEMENTS

The following hew uccounting pronouncements were effectively applied us of Junuary 1, 2014:

Amendment to IAS 32: Financiul Instuments: Presentution Annual periods beyinning on or ufter Junuary 1, 2014,
Amendments to IFRS 10, 12 und IAS 27: Investment Entities Annudl periods beyinning on or ufter Junuury 1, 2014,
IFRIC 21: Levies Annual periods beyinning on or ufter Junuary 1, 2014,
Amendment to IAS 36: Impuirment of Assets Annudl periods beyinning on or ufter Junuury 1, 2014,
Amendment to IAS 39: Finuncidl Instuments: Recoynition und Meusurement Annuul periods beyinnhing on or ufter Junuury 1, 2014,

The following hew uccounting pronouncements were effectively upplied us of Junuary 1, 2014.

As of the dute of issuunce of these consoliduted finuncial statements, the following uccounting pronouncements had been issued by the
Internutionul Accounting Stundards Bourd (“IASB”) but their upplication was not yet mundutory:

IFRS 9: Finunciul Instuments: Clussificution und Meusurement Annudl periods beyinning on or ufter Junuary 1, 2018,
Amendment fo IAS 19: Employee Benefits Annuul periods beyinhing on or ufter July 1, 2014.
IFRS 14: Reyulutory Deferrul Accounts Annuul periods beyinning on or ufter Junuury 1, 2016.

IFRS Improvements: Corresponds to u series of improvements thut amend the

following standards: IFRS 2, IFRS 3, IFRS 8, IFRS 13, IAS 16, IAS 24, IAS 38 und IAS 40, Annual periods beginning on or ufter July 1, 2014.

Amendment to IFRS 11: Joint Arrangements Annual periods beyinning on or ufter Junuary 1, 2016,
Amenqmgm to IAS 16 und IAS 38: Accepted Methods for Depreciution und Annudl periods beginhing on or uffer January 1, 2016,
Amortizution

Amendment fo IAS 41: Production Assets Annuul periods beyinning on or ufter Junuury 1, 2016.
IFRS 15: Revenue from Confraucts with Customers Annuul periods beyinning on or ufter Junuury 1, 2017,

IFRS Improvements: Corresponds to u series of improvements thut amend the

following standards: IFRS 5, IFRS 7, IAS 19 und 1AS 34 Annudl periods beginning on or uffer Junuary 1, 2016,

Amendment to IFRS 10 und IAS 28: Sule or Contribution of Assets Annudl periods beyinning on or ufter Junuary 1, 2016,
Amendment to IAS 27: Equity Method ih Sepurute Finunciul Stutements Annuul periods beyinning on or ufter Junuury 1, 2016.
Amendment to IAS 1: Disclosure Initiutive Annual periods beyinning on or ufter Junuary 1, 2016,
Amendment o IFRS 10, IFRS 12 und IAS 28: Investment Entities, upplicution of the Annhudl periods beyinning on or ufter Junuury 1, 2016.

consolidution exception

CMPC’s munuyement believes thut the udoption of the hew stundards, interpretations und umendments referred to ubove, will have
no significunt effects on its consoliduted finunciul statements in the yeur of their first applicution.
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NOTE 7 - SEGMENT REPORTING

Operuting segments ure reported in u munner consistent with the presentation of intfernal reports used by manugement in the business
unalysis, manugement control und decision making process.

CMPC buses its designaution of segments in terms of product differentiution und finunciul information made avdailuble fo decision makers,
in relation fo Mutters such as profit meusurement and investment allocation.

As of 2013 there dare four segments in accordunce with the management policy and structure and corporate governance: Forestry,
Pulp, Paper and Tissue. Papers comprise puper products (cardbourd boxes, multiply sacks and molded products) which until 2012 were
presented sepurutely.

In uddition us of 2014 the figures of the Forestry and Pulp segments for 2013 reflect the operuting segments of the businesses where CMPC
Celulose Riogrundense Ltdu, und its subsidiaries in Bruzil operate. The umendments reqyuired did hot yenerute effects on the Compuny’s
shareholders’ equity or results, und in accordance with IFRS 8 the compurdtive figures have been chunyged to reflect this situation. The
ubove implied includinyg in the Forestry segment the following amounts that until 2013 were reflected in the Pulp sector: ussets in the
amount of ThUSS 1,326,475, income from externul und reluted customers in the umount of ThUSS 82,376, cost of sules in the amount of
ThUSS 90,903, income tux expense in the amount of ThUSS 32,791 und losses in the amount of ThUSS 784 us of December 31, 2013.

The operating segments determined in this way are us follows:

FORESTRY

The forestry segment reported by CMPC corresponds to its business area that, led by its subsidiury Forestal Mininco S.A., has the mission of
maunuying the Compuny’s forest resources und munuying the solid lumber business. Its muin products ure loys for the munufucturing of
cellulose pulp und solid lumber products, such us suwh lumber, remanufuctured products und plywood sheets.

CMPC currently hus more than 636,000 hectures of forest pluntations, mainly pine and euculyptus, of which approximutely 476,000
hectures ure locuted in Chile, 57,000 hectares in Argentinu und 103,000 hectures in Bruzil. Forestul Mininco S.A. und Forestul y Agricolu
Monte Aguila S.A. are the main subsidiaries in terms of forest resources in Chile. In addition, the Compuny hus usufruct contracts,
purtnerships (“upurcerius”) und leuses with third purties comprising upproximately 38,000 hectares of forest pluntutions distributed in Chile
und Bruzil. The Compuny’s forest pluntutions have CERTFOR-PEFC (Chile), CERTFLOR-PEFC (Bruzil) und FSC (Chile und Bruzil) certificution.

CMPC Muderus S.A. hus four sauwmills in the Muule und Bio Bio Reyions of Chile: Lus Cunus, Buculemu, Mulchén und Nucimiento with
unnuul production cupucity of close to 1.3 million cubic meters of suwn lumber, of which it exports upproximutely 45%. It ulso has two
remunufucturing plunts, in Coronel und Los Angeles, Chile, which ure cupuble of producing upproximutely 190,000 cubic meters of
products munufuctured from dry sawn lumber (Moldings, bodurds and laminutes) and dpproximately 89% of its production is exported,
und one plywood plunt recently expunded to reuch production capacity of 500,000 m3 unnudlly, which exports upproximately 75% of
its production.

The main wood log customers dre industrial plants in the Company’s pulp and paper segments. The muin customers for lumber products
belony muinly to the construction muteridls distribution sectors und ure bused in North Americu (United States und Mexico), Asiu (Jupun),
the Middle East and Europe (Spuain).
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PULP

The activities in this business ureu ure curried out by subsidiary CMPC Celulosu S.A. This compuny operutes 4 production lines in Chile and
ohe in Brazil, with fotal annual production capdacity of close to 2.7 million metric tons of pulp (plus 140,000 fons of paper of different kinds
und weight). Pulp installed production cupacity is 800,000 tons of bleuched soffwood kruft pulp (BSKP), using Rudiutu pine wood) und
1.9 million tonhs of bleuched hurdwood kruft pulp (BHKP) using euculyptus wood). All of them are ISO 9001, ISO 14001 und OHSAS 18001
certified. In addition the plunts in Chile have their chain of custody certified under CERTFOR-PEFC stundurds, guaranteeiny that their raw
muteriuls come exclusively from cultivated forests or controlled origin pluntations, free of controversies und perfectly truceuble from the
forest up fo their final destination.

At the Guuibu Plunt in Bruzil, CMPC is currying out un investment project in the umount of US$S 2.1 billion for the construction of u second
pulp production line with capuacity to produce 1.3 million tons per yedr, which should beygin production in 2015.

Of the totdl pulp produced, upproximautely 380,000 tons ure sold to subsidiuries und the difference is exported from Chile und Bruzil fo
more than 250 customers in America, Europe, Asia und Oceuniu. CMPC Celulosu S.A. is positioned umony the leuding compunies in the
world industry und hus un efficient loyistics hetwork which enubles it fo provide un excellent disputch service to its customers. The main
externul murkets ure bused in Asiu (China and South Korew), Europe (Ituly, Germauny und Hollund) und Latin Americu (Vehezuelu und
Colombia).

Subsidiury Bioenergius Forestules S.A. dlso forms part of this segment and has u biomass electric energy production plunt located in
Nucimiento (Bio Bio Reyion in Chile) with nominul cupucity of 90 MW.

PAPER

This business area comprises eleven subsidiaries. One of them participutes in the production and marketing of cardbourd aund another
produces puper for corrugution. There ure seven subsidiuries whose line of business is the munufacturing and maurketing of eluboruted
puper products, such us corrugated cardboard boxes, bugs or industrial sacks and molded pulp trays. The business ured dlso has d
subsidiary specidlizing in the distribution of puper und unother dedicuted to puper recycling.

Subsidiury Cartulinus CMPC S.A. unnudlly sells 425,000 tons of cardbourd produced in Chile in the fuctories in Maule (Maule Reyion) und
Valdivia (Los Rios Reyion) to 45 countries in Latin America, Europe, Asia, North America and Ocednia,

Subsidiury Pupeles Cordillera S.A., locuted in Puente Alto (Metropolitun Reyion of Chile) markets u variety of puper for corrugution,
wrdpping, construction, lumination and industrial use paper, produced in three puper machines. One of those puper machines produces
puper for corruguting bused on recycled fibers und hus u cupaucity to produce 290,000 tons unnudlly.

The corruguted curdbourd boxes business is addressed through Envases Impresos S.A., which manufactures cardboard boxes for the fruit,
winemuking und sulmon industry in its three plunts in Chile, of which two are locuted in the Metropolitun Reyion, in Buin and Til-Til und u
third in Osorno (Los Lugos Reyion).

Subsidiury Chimolsa S.A., whose plant is locuted in Puente Alto (Metropolitun Region of Chile) manufauctures und markets molded pulp
frays destined to the exporting of upples und uvocudos, und eyy trays und curtons. The muin customers belony to the orchurds,
industriul und winemaking ureus und ure locuted in South Americu (Chile, Peru und Argentina).

The multi-ply paper sacks business is operated by subsidiary Forsac S.A. in Chile with a plant in the city of Chilldn (Bio-Bio Region of Chile);
Fubi Bolsus Industrivles S.A. in Argentinu locuted in the town of Hinojo, Forsuc Perd S.A., with operdtions in Limu, und Fosuc México
S.A.. with operdutions in the city of Zapopun, stute of Jdlisco. The respective locul markets ure serviced from these different locations,
purticulurly the cement und construction muteridls industry und they dlso export to various countries in Latin Americu and the United
Stutes.

In addition to these puper production subsidiaries, the segment includes Edipuc S.A., a distributing compuny in charge of marketing
puper in the Chilean market und Sorepu S.A., u compuny that is responsible for recollecting used curdbourd boxes in Chile to be
recycled us ruw muteridls in the various CMPC puper mills.
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TISSUE

This business area is engaged in the production and selling of tissue products (foilet puper, puper fowels, puper hapkins and facial tissues),
sunitary products (baby digpers, wipes, adult diapers and sunitary hapkins) and specidlized hyyiene products for consumption in institutions
und public pluces, in Chile, Argentina, Bruzil, Colombiu, Ecuador, Mexico, Peru and Uruguay.

The muin production and marketing subsidiaries in this segment are CMPC Tissue S.A. (Chile), La Papelera del Platu S.A. (Argentina),
Melhoramentos CMPC Ltdu. (Bruzil), Protisu Per( S.A. (Peru), Industria Papelera Uruguuyu S A., Absormex CMPC Tissue S.A. de CV (Mexico),
Protisu Colombiu S.A., Drypers Andinu S.A. (Colombiu) und Protisu Ecuudor S.A.

CMPC'’s tissue business offers u wide runye of products in terms of qudlity and price in the cutegories in which it operates. Products ure
muainly sold under its own braunds which have achieved high levels of recoygnition by consumers.

Elite® is the regionul trademark used by CMPC. Similurly, Confort® und Novu® in Chile und Higienol® und Sussex® in Argentinu ure the
leading brands in their markets in the cutegories of foilet puper und paper towels, respectively. Disposuble didpers for babies und adults,
wipes, und sunitary hapkins are murketed under the frademarks Bubysec®, Cotidiun® und Ludysoft®, respectively.

The muin customers belohy to the retdil distribution ureu und ure bused in Latin Americu (Chile, Argentina, Bruzil, Peru, Uruguuy, Ecuudor,
Colombiu und Mexico).

OTHER

Revenues from ureus other thun the seyments referred to ubove, referring to yenerdl administrutive services (finunce, procurement,

accounting, informution technoloyy, human resources, port services, etc.) are hot transferred to the operuting segments, und ure shown
us “Other” und do hot represent sufficiently significant individual amounts to be designated s an operating segment.

Generdl informution on income und cush flows us of December 31, 2014 und 2013 is detuiled us follows:
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BUSINESS AREAS (OPERATING SEGMENTS) THUSS ADJUSTMEN
TOTAL &
DESCRIPTION FORESTRY PULP PAPER TISSUE SEGMENTS | OTHER (3) | ELIMINATIONS L ENTITY

ACCUMULATED AS OF DECEMBER 31, 2014
Operuting income from externul customers 572,732 | 1425811 997,673 | 1849937 | 4,846,153 - -| 4,846,153
eon';’”‘?'“””y income between operdting seyments of the sume 349,879 |  359528| 54,585 371|  767.163|  48761| (815924 -
INCOME FROM EXTERNAL AND RELATED CUSTOMERS 922,611 1,785,339 | 1,052,258 | 1,853,108 | 5,613,316 48,761 (815,924) | 4,846,153
Cost of sules (941.,865) | (1,399,624) | (852,263) | (1,319,790) | (4,513,542) (2,353) 688,997 | (3.826,898)
Distribution costs (113.,920) (35,029) | (28,266) | (167,351) | (344.566) - 91,206 | (253,360)
Administrutive costs (33.258) (564,325) | (47.412) (66,201) | (201,196) |  (62,340) 46,048 | (217,488)
Ruw muteriuls und supplies used (642,872) | (1,018,015) | (754,365) | (1,248,492) | (3,663,744) (1.804) 658,999 | (3,006,549)
Employee benefits expense (76,312) (99.804) (92,333) | (232,340) | (500,789) (26,410) -1 (627,199
Depreciution und umortization expenses (35,187) | (207.,209) | (46,064) (67,070) | (355,530) (1,763) 7563 | (349,730)
Finunce income 68 3.423 8.803 4,705 16,999 223,762 (220,339) 20,422
Finunce costs (40,776) | (123,285) | (19.237) (57.261) | (240,559 | (169.301) 220,339 | (189.521)
Ofther significunt income (expense) items 11,524 (9.299) (7,850) (28,523) (34,148) (26,761) 7191 (68,100)
TOTAL OTHER SIGNIFICANT INCOME (EXPENSE) ITEMS (29.184) | (129,161) | (18,284) (81,079) | (257,708) 27,700 7191 | (237.199)
Shure in income of ussociutes @ 96) - - (104) - - (104)
Income tux (churyge) credit 64.341) | (108,476) | (35.476) 9.427) | (217,720)| (17,005) - (234,725)
EBITDA DETERMINED BY SEGMENT (1) 146,484 490,694 155,983 201,990 995,151 (14.217) 4,324 985,258
OPERATING PROFIT (LOSS) (2) 8.654 283,485 109.919 134,920 536,978 | (15,980) 11,660 532,658
PROFIT (LOSS) BEFORE TAXES 65,479 344,176 117,367 (43,456) 483,566 155,219 (266,243) 372,542
PROFIT (LOSS) 1,138 235,700 81,891 (52,883) 265,846 138,214 (266,243) 137,817
Assets 5,810,583 | 5,138,396 | 1,388,879 | 2,052,459 | 14,390,317 | 5,592,088 | (4,792,334) | 15,190,071
Investments uccounted for using the equity method 274 214 - - 488 - - 488
Increuse in non-current ussets (4) 115,852 | 1,325417 17.577 122,616 | 1,581,362 53,489 - | 1,634,851
Liubilities 1729961 | 4118920 | 511,126 | 1,491,609 | 7,851,616 | 3,675,425 | (4,540,877)| 6,986,164
Asset impuirment losses recoynized in income 2,671) - 3.670) (6.578) (12,919 - - (12,919
Reversul of usset impuirment losses recoygnized in income 4 431 280 - 716 - - 716
Cush flows from operuting uctivities 147,313 433,574 124,744 158,459 864,090 (3,040) - 861,050
Cush flows from investing uctivities (131,333) | (1,228,848) | (141,018) | (141,556) | (1,642,755) 173,004 (42,867) | (1,512,618)
Cush flows from finuncinyg uctivities (13.450) 770,139 16,169 (17.005) 755,843 91,859 42,867 890,569

m Corresponds to gross profit plus depreciution and umortization, plus cost of formution of harvested pluntations, plus higher cost of the exploited und
sold purt of the plantations derived from revaluation for their natural growth (see Note 13 Biologicul Assets), less distribution costs, less administrative
expenses und less other expenses, by function.

@ Corresponds fo profits (losses) before income tux expense, finunce income und costs, foreign currency trunslution, income from indexution units, other
profits (losses) und income of ussociutes.

®) Corresponds to the operutions of Empresus CMPC S.A., Inversiones CMPC S.A., Servicios Compuartidos CMPC S.A. und Portuaria CMPC S.A. hot
included in the muin seyments.

4) Non-current ussets do not include finunciul instruments, deferred tux ussets or rights derived from insurunce confructs.
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BUSINESS AREAS (OPERATING SEGMENTS) THUSS ADJUSTMENTS
TOTAL &
DESCRIPTION FORESTRY PULP PAPER TISSUE SEGMENTS | OTHER (3) | ELIMINATIONS | TOTAL ENTITY

ACCUMULATED AS OF DECEMBER 31, 2013

Operuting income from externul customers 565,189 | 1,606,111 | 1,062,843 | 1850316 | 4,974,459 - -| 4974459
gﬁ;ﬁ;““”g Income between operdfing segments of fhe sume 367.980| 274089 | 50717 3542 696328  48.736|  (745064) -
INCOME FROM EXTERNAL AND RELATED CUSTOMERS 923,169 | 1,780,200 | 1,113,560 | 1,853,858 | 5,670,787 48,736 (745,064) | 4,974,459
Cost of sules (931,665) | (1.427,796) | (892,583) | (1,308,526) | (4,560,570) (1,850) 613,509 | (3.948.911)
Distribution costs (118,026) (43,048) | (31,119) | (160,452) | (352,645) - 92,180 | (260,465)
Administrutive costs (33,351) (61,600) |  (50.916) (69.542) | (205,409 | (66,102) 43,843 | (227,668)
Ruw Mmateriuls und supplies used (655,092) | (1,021,454) | (788,233) | (1,236,235) | (3,701,014) 1.817) 592,415 | (3,110,416)
Employee benefits expense (71,409) | (104,066) | (107,092) | (242,941) | (525,508) (27,208) - (652,716)
Depreciation und umortization expense (26,856) | (206,290) | (50,545) (66,621) | (350,312) (1,236) 7.301 (344,247)
Finunce income 31 5,141 9,810 4,184 19,166 217,209 (215,004) 21,371
Finunce costs (44,452) | (114,698) | (25,440) (50.475) | (235,065) | (154,237) 215,004 | (174,298)
Ofther significunt income (expense) items 2,287 9,295 (47 ,286) (26,004) (61,708) 32,029 6.116) (35,795)
TOTAL OTHER SIGNIFICANT INCOME (EXPENSE) ITEMS (42,134) | (100,262) (62,916) (72,295) | (277.607) 95,001 6.116) | (188,722)
Share in income of ussociutes @ ()] - - 76) 8,955 - 8,879
Income tux (churye) credit (58.334) (68,144) | (21,627) (13,048) | (161,1583) |  (17,109) - (178,262)
EBITDA DETERMINED BY SEGMENT (1) 146,441 453,959 169,633 213,774 983,807 | (18,006) (1.941) 963,860
OPERATING PROFIT (LOSS) (2) 34,240 247 669 119,088 147,183 548,150 (19,242) 5,759 534,667
PROFIT (LOSS) BEFORE TAXES 50,177 178,516 71,604 (20,224) 280,073 213,049 (119.,227) 373.895
PROFIT (LOSS) (8,157) 110,372 49,977 (33,272) 118,920 195,940 (119,227) 195,633
Assets 5,812,783 | 4,063,544 | 1572932 | 2,160,873 | 13,610,132 | 5,598,323 | (56,020,601) | 14,187,854
Investments uccounted for using the eyuity method 315 345 - - 660 - - 660
Increuse in hon-current ussets (4) 167,889 575,862 51,026 67,870 862,647 10 - 862,657
Liubilities 1,608,468 | 3,226,480 | 600,442 | 1,500,630 | 6,935920| 3,743,553 | (4.811,388) | 5,868,085
Asset impuirment losses recoynized in income (2,023) - (51,899 (6.475) (60,397) - - (60,397)
Reversul of usset impuirment losses recoynized in income 1 108 18 - 127 - - 127
Cush flows from operuting uctivities 101,349 448,282 146,365 97,229 793,225 35,942 - 829,167
Cush flows from investing uctivities (165,337) | (475515) |  (66,434) | (150,047) | (857,333) | (73,150) 387,450 | (543,033)
Cush flows from finuncing uctivities 62,459 35900 | (79.717) 61979 80,621 543,524 (387,450) 236,695

m Corresponds to yross profit plus depreciution und umortization, plus cost of formution of hurvested pluntutions, plus higher cost of the exploited und
sold purt of the pluntations derived from revaluution for their natural growth (see Note 13 Biologicul Assets), less distribution costs, less administrative
expenses und less other expenses, by function.

@ Corresponds to profits (losses) before income tux expense, finunce income und costs, foreigh currency translation, income from indexution units, other
profits (losses) und income of ussociutes.

®) Corresponds fo the operutions of Empresus CMPC S.A., Inversiones CMPC S.A., Servicios Compurtidos CMPC S.A. und Portuaria CMPC S.A. hot
included in the muin segments.

(@) Non-current ussets do not include financial instruments, deferred tux ussets or rights derived from insurance contracts.

Euch seyment is meusured consistently and in uccordunce with the Compuny’s generul accounting policies.

The uccounting principles reluted to tfrunsuctions between CMPC's subsidiuries stute thut these should be carried out ut market prices, und
conhsider thut balunces, fransuctions aund profits or losses remuin in the segment of origin und ure only eliminated in the entity’s consoliduted
financial statements.

CMPC'’s policy of concentruting u large part of its finunciul operations in its subsididury Inversiones CMPC S.A. results in bulunces in current
uccounts between subsidiuries, which dre subject to murket interest rates.

41



Administration services provided by subsidiuries Inversiones CMPC S.A. und Servicios Compurtidos CMPC S.A. ure charged to euch segment

oh the busis of uctuul use.

In generdl, there ure no speciul conditions or criteriu for fransuctions between subsidiuries that might affect the results or valuation of the

assets und lidbilities of each seyment, since market conditions ure used.

As of euch yeur-end income from sules o CMPC'’s external customers are distributed in the following geoyruphical ureus:

S .
2014 2013
Chile (Compuny's country of domicile) 1,122,764 1,235,681
Bruzil 490,292 466,059
Argentinu 493,351 528,890
Peru 347,574 344,996
Mexico 331,858 317,958
Rest of Lutin Americu 420,054 474,419
United States und Cunadu 198,523 185,556
Asiu 748,086 781,045
Europe 569,365 575,987
Other 124,286 63,868
TOTAL 4,846,153 4,974,459

Revenue dllocuted to the different reyions considers exports to those zones und locul sules maude by the subsidiaries domiciled in those

geoyruphic zohes.

Non-current ussets by yeographicul urea that are not finunciul instruments, deferred tux ussets or rights derived from insurance contracts,

dre detuiled us follows:

P e
GEOGRAPHIC AREA
Chile (Compuny's country of domicile) 62.49% 7.238,737 69.18% 7,366,912
Bruzil 30.96% 3,586,052 23.35% 2,486,678
Argentinu 2.49% 288,420 2.98% 317,429
Peru 1.12% 129,586 1.30% 138,989
Mexico 1.81% 210,113 1.74% 185,812
Colombiu 0.67% 77,551 0.92% 98,518
Uruguuy 0.34% 39,823 0.43% 45,794
Ecuudor 0.12% 13,645 0.10% 10,747
United Stutes 0.00% 97 0.00% 40
TOTAL 100.00% 11,584,024 100.00% 10,650,919
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NOTE 8 - FINANCIAL ASSETS

Financial ussets in euch yeur, clussified uccording fo the cutegories estublished in IAS 39, ure detuiled us follows:

CLASSES OF FINANCIAL ASSETS

BALANCE AS OF DECEMBER 31, 2014

FINANCIAL ASSETS AT
FAIR VALUE THROUGH
PROFIT OR LOSS

THUSS

FINANCIAL ASSETS
HELD TO MATURITY
THUSS

CLASSIFICATION

LOANS AND ACCOUNTS

RECEIVABLE

THUS$

FINANCIAL ASSETS

AVAILABLE FOR SALE
THUSS

TOTAL FINANCIAL
ASSETS
THUSS

CASH AND CASH EQUIVALENTS 401 1,096,625 = 1,097,026
Cross Currency Swup trunsuctions 43,552 - - 43,652
Currency forward transuctions 4819 - - 4,819
Hedyiny ussets 1,197 - - 1,197

OTHER CURRENT FINANCIAL ASSETS 49,568 - - 49,568
Hedyiny ussets 25316 - - 25316

OTHER NON-CURRENT FINANCIAL ASSETS 25316 = = 25316

TOTAL FINANCIAL ASSETS 75,285 1,096,625 - 1,171,910

BALANCE AS OF DECEMBER 31,2013

CASH AND CASH EQUIVALENTS 416 926,833 - 927.249
Time deposits from 90 duys to 1 yeur - 95,996 - 95,996
Cross currency swup fransuctions 85,946 - - 85,946
Currency forwurd trunsuctions 327 - - 327
Options 1.356 - - 1,356
Hedyiny ussets 1,741 - - 1,741

OTHER CURRENT FINANCIAL ASSETS 89,370 95,996 = 185,366
Hedyiny ussets 2,083 - - 2,083

OTHER NON-CURRENT FINANCIAL ASSETS 2,083 - - 2,083

TOTAL FINANCIAL ASSETS 91,869 1,022,829 = 1,114,698

8.1. CASH AND CASH EQUIVALENTS

Cush und cush eyuivalents include cush on hand und bunk checking accounts, fime deposits und other finuncial investments with original
maturities of 90 days or less. This item dlso includes investments s part of cash management such as repurchase and resdle agreements
whose muturities ure in uccordunce with the ubove, us described in IAS 7.

As of December 31, 2014 and 2013 cush und cush equivalents, classified by currency of origin are detdiled us follows:

_ CHILEAN . ARGENTINEAN COLOMBIAN | MEXICAN | POUNDS -
PESO DOLLAR | EURO PESO PESO NEW SOL PESO PESO STERLING REAL CROWN TOTAL
CASH AND CASH EQUIVALENTS THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS
BALANCE AS OF DECEMBER 31,2014
Cush 99 131 2 209 4 1 - 12 - - - 468
Cush in current bunk uccounts 4,274 4,247 153 7,334 417 736 600 3,391 - 1,935 3,902 26,989
Time deposits ut less thun 90 duys 234,043 | 598,793 | 2,875 - -| 23,820 - 3,516 550 18,314 - 881911
Money murket securities 187,257 341 60 - - - - - - - - 187.658
TOTAL 425,673 | 603,512 | 3,090 7,543 421 24,567 600 6,919 550 20,249 | 3,902 | 1,097,026
BALANCE AS OF DECEMBER 31, 2013
Cush 110 91 16 47 4 10 - 14 32 - - 324
Cush in current bunk uccounts 4,382 4,768 23 4,838 11 1,230 2,155 2,022 1 1,732 - 21,162
Time deposits ut less thun 90 duys 5,681 518,900 | 2,463 - - 12,535 - 12,912 1.290 49,983 - 603,764
Mohey murket securities 301,583 348 68 - - - - - - - - 301,999
TOTAL 311,756 | 524,107 | 2,570 4,885 15| 13,775 2,155 | 14,948 1,323 51,715 - 927,249

Cush in banks and in bunk checking accounts are available resources und their carrying amount is equal to their fair value (ThUSS 27,457

us of December 31, 2014 und ThUSS 21,486 us of December 31, 2013).
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Time deposits recorded ut umortized cost maturing in less than 90 duys ure detuiled us follows:

Placements are undertaken followinyg parameters of counterparty risk authorized by the Bourd of CMPC. Provided these parameters are
met, the counterpurty is determined using diversificution und finuncidl return criteria.

12/31/2014 12/31/2013
ENTITIES CURRENCY THUSS THUSS

J.P. Morgun Chuse Bunk N.A. - United Stutes 166,757 8.200
Bunco BCI - Chile us$ 116,292 32,809
Bunco Suntunder - Chile CLF 110,764 -
Bunco de Chile CLP 100,933 -
Morgun Stanley - United Stutes US$ 70,023 6
Bunco HSBC - Chile us$ 70,011 -
Bunco Suntunder - Chile us$ 65,002 136,738
BuncoEstudo - Chile us$ 60,010 9.602
Bunco Corpbuncu - Chile Us$ 30,007 12,009
Bunco BCI - Chile CLP 22,342 -
Bunco BBVA - Peru PEN 12,893 8913
Bunco de Crédito del Perd PEN 10,927 3,622
Bunco Security - Chile uss 10,003 50,017
Banco BBVA - United Stutes US$ 10,001 23,502
Bunco Itad - Bruzil BRL 5,926 935
Buhco Suntunder - Bruzil BRL 5,167 44,426
Buhco Brudesco - Bruzil BRL 4,466 411
Buhco do Brusil - Bruzil BRL 2,748 4211
Bunco HSBC - Mexico MXN 2,465 4,568
Citibunk N.A. - Englund EUR 2436 2,463
Bunco Suntunder - Mexico MXN 1,051 8.344
Bunco de Crédito del Perl us$ 686 954
Citibunk N.A. N.Y. - United Stutes GBP 550 -
HSBC Bunk plc - Englund GBP 440 500
Bunco Bunrisul - Bruzil BRL 7 -
Bunco BICE - Chile CLP 4 4
BancokEstudo N.Y. - United Stutes USs$ - 21,600
BNP Puribus - United Stutes uss - 34,501
Banco BCI - United Stutes Us$ - 144,204
Bunco de Chile US$ - 8,001
Bunco Itud - Chile uss - 11,750
Bunco Suntunder - Chile CLP - 3.825
Bunco BBVA - Chile uss - 25,007
BuncoEstudo - Chile CLP - 1.852
Citibunk N.A. - Englund GBP - 790
TOTAL 881,911 603,764
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Money murket securities ure detuiled us follows:

12/31/2014 12/31/2013
ENTITIES RENCY THUSS THUSS

INVESTMENS IN INVESTMENT FUND UNITS (ABROAD):
Rothschild Bunk Internutional Limited - Englund Us$ 203 210
J.P. Morgun Chuse Bunk N.A. - United Stutes Us$ 138 138
J.P. Morgun Chuse Bunk N.A. - United Stutes EUR 60 68
MARKETABLE SECURITIES WITH RESALE AGREEMENT:
BBVA Corredores de Bolsu S.A. - Chile CLP 60,058 42,886
BuncoEstudo S.A. Corredores de Bolsu - Chile CLP 58,139 -
Bunchile Corredores de Bolsu S.A. - Chile CLP 51,897 128,904
BICE Agente de Vulores S.A. - Chile CLP 17,163 107,347
Ifad Chile Corredor de Bolsu Ltdu. CLP - 22,446
TOTAL 187,658 301,999

As of December 31, 2014 und 2013 the currying umount of time deposits und money murket securities does not differ significantly from
their fair value.

Cush und cush equivulents presented in the statement of cush flows are detuiled us follows:
12/31/2014 12/31/2013
ASSESTS CLASSES THUSS THUSS$

Cush und cush eyuivulents 1,097,026 927,249
CASH AND CASH EQUIVALENTS PRESENTED IN THE STATEMENT OF CASH FLOWS 1,097,026 927,249

8.2. OTHER CURRENT FINANCIAL ASSETS

These ussets represent investments typicul of cash maunugement, such as repurchase und resdle ugreements whose maturity exceeds
Q90 duys. The cumulative results of derivative contracts subscribed in order to properly munuge the Compuny’s exchunge and interest
rate risks ure dlso included. Other current finuncial ussets dlso incorporute the effects of currency forwurd contracts used to hedye
the financidl risk associuted with the voldtility of sules in euros of the lumber products and cardbourd businesses und to hedyge aguinst
chunges in the price of the Bruziliun currency (BRL) ussociuted to the investment project in Bruzil.

As of December 31, 2014 und 2013 other financiul ussets are detailed s follows:

- BALANCE AS OF DECEMBER 31, 2014

A) CROSS-CURRENCY SWAP TRANSACTIONS

RIGHTS OBLIGATIONS EFFECT ON
FAIR VALUE OF | INCOME PROFIT
INTEREST RATE AMOUNT INTEREST RATE AMOUNT NET ASSET (LOSS)
ENTITIES CURR. % THUSS Cl % THUSS THUSS THUSS MATURITY
CLF

URR.
J.P. Morgun Chuse Bunk N.A. - United States 2.68 143,038 Uss Libor+058 | 100,306 42,732 303 Miaon
. . . Mar-01-
Bunco Suntander - Chile CLF 2.70 40,404 Uss 387| 40056 348 15 i
Bunco Corpbuncd - Chile CLF 268 40,408 uss 383 39936 472 15 M;&%]'
SUBTOTAL 223,850 180,298 43,552 333
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B) CURRENCY FORWARD TRANSACTIONS

FAIR
VALUE OF EFFECT ON INCOME
AMOUNT AMOUNT NET ASSET PROFIT (LOSS)
ENTITIES CURRENCY THUSS CURRENCY THUSS THUSS THUSS MATURITY
US$ EUR

J.P. Morgun Chuse Bunk N.A. - United Stutes 1,517 1,461 56 194 Mar-16-2015
J.P. Morgyun Chuse Bunk N.A. - United Stutes Us$ 1517 EUR 1,463 54 192 Jun-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes uss$ 1517 EUR 1.464 53 190 Sep-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 1517 EUR 1,465 52 189 Dec-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 1517 EUR 1,461 56 194 Mar-16-2015
J.P. Morgyun Chuse Bunk N.A. - United Stutes uss$ 1,517 EUR 1,462 55 192 Jun-15-2015
J.P. Morgyun Chuse Bunk N.A. - United Stutes uss$ 1517 EUR 1,465 52 190 Sep-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes uss 1,517 EUR 1,465 52 189 Dec-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 3,050 EUR 2,922 128 388 Muar-16-2015
J.P. Morgyun Chuse Bunk N.A. - United Stutes uss$ 3,050 EUR 2,925 125 384 Jun-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes uss$ 3,050 EUR 2,929 121 379 Sep-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 3,050 EUR 2,930 120 378 Dec-15-2015
Bunco BCI - Chile us$ 10,016 CLP 9,587 429 429 Jun-27-2015
Bunco BCI - Chile Uss$ 10,016 CLP 9,587 429 429 Jun-27-2015
Bunhco Suntunder - Chile Us$ 10,024 CLP 9,603 421 420 Jun-27-2015
Bunhco Suntunder - Chile us$ 10,024 CLP 9,603 421 420 Jun-27-2015
Bunco Suntunder - Chile us$ 15,024 CLP 14,389 635 635 Jun-28-2015
J.P. Morgun Chuse Bunk N.A. - Chile Us$ 10,015 CLP 9,635 380 381 Jun-30-2015
J.P. Morgun Chuse Bunk N.A. - Chile Uss$ 10,015 CLP 9.635 380 381 Jun-30-2015
Bunco BBVA - Chile Us$ 20,039 CLP 19,556 483 483 Feb-03-2015
J.P. Morgun Chuse Bunk N.A. - Chile Us$ 10,019 CLP 9,857 162 162 Feb-11-2015
Bunco de Chile CLP 10,140 CLF 10,108 32 32 Feb-11-2015
Bunco BCI - Chile CLP 12,583 Us$ 12,582 1 1 Jun-22-2015
Bunco BCI - Chile CLP 9.895 Us$ 9.894 1 1 Jun-22-2015
BuncoEstudo - Chile CLP 9.903 Us$ 9,817 86 86 Jun-08-2015
BuncokEstudo - Chile CLP 4,027 Us$ 3,992 35 35 Jun-09-2015
SUBTOTAL 176,076 171,257 4,819 6,954

C) HEDGING ASSETS

RIGHTS OBLIGATIONS FAIR VALUE

OF NET
AMOUNT AMOUNT ASSETS
ENTITIES NATURE OF RISKS COVERED CURRENCY | THUSS THUSS MATURITY
HSBC Baink pic - England EC;Z’LZOWS from sule of cardbourd und lumber fo UsS | 6909 EUR 6,106 803 | Quarterly
Bunco BBVA - Chile Cush flows from sule of lumber to Europe Us$ 944 | GBP 865 79 Quurterly
Bunco BBVA - Chile Cush flows from sule of lumber to Europe Us$ 1,162 | GBP 1,064 98 Quurterly
Bunco BBVA - Chile Cush flows from sule of lumber to Europe Us$ 1,198 | GBP 1,097 101 Quurterly
Bunco BBVA - Chile Cush flows from sule of lumber to Europe Us$ 1,198 | GBP 1,096 102 Quurterly
Bunco Suntunder - Chile Cush flows from sules of Edipuc S.A. Us$ 779 | CLP 773 6 Monthly
Bunco Suntunder - Chile Cush flows from sules of Edipuc S.A. Us$ 497 | CLP 493 4 Monthly
Bunco Suntunder - Chile Cush flows from sules of Edipuc S.A. Us$ 280 | CLP 277 3 Monthly
Bunco Suntunder - Chile Cush flows from sules of Edipuc S.A. Us$ 46| CLP 45 1 Monthly
SUBTOTAL 13,013 11,816 1,197
TOTAL OTHER CURRENT FINANCIAL ASSETS 49,568
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- BALANGE AS OF DECEMBER 31, 2013

A) TIME DEPOSITS AND AGREEMENTS FROM 90 DAYS TO 1 YEAR

Bunco de Chile us$ 4,501
[tad Chile Corredor de Bolsu Ltdu. CLP 15,286
Buhco Suntunder - Chile CLF 16,190
Bunco BBVA - Chile us$ 30,008
Bunco Suntunder - Chile us$ 30,011
SUBTOTAL 95,996

Amounts reluted to investment und settlement of this type of instrument are shown in the statement of cush flows in other cush inflows

(outflows) under cush flows provided by (used in) investing activities (ThUSS$ 210,931).

B) CROSS-CURRENCY SWAP TRANSACTIONS

EFFECT ON
INTEREST INTEREST
RATE AMOUNT RATE AMOUNT NET ASSET
ENTITIES THUSS THUSS THUSS MATURITY
J.P. Morgun Chuse Bunk N.A. - United Stutes CLF 2.68 169,406 US$ Libor+0.58 | 100,330 59,076 5,145 | Mur-01-2015
Bunco Suntunder - Chile CLF 2.70 43,839 us$ 3.87 40,056 3,783 1,387 | Mur-01-2015
Bunco Corpbuncu - Chile CLF 2.68 43,862 us$ 3.83 39.936 3.926 1,388 | Mur-01-2015
Bunco de Chile CLF 2.88 67.210 Us$ Libor+1.82 56,952 10,258 1,074 | Mar-24-2014
Bunco de Chile CLF 2.88 67,205 US$ Libor+1.81 58,302 8,903 1.071 | Mur-24-2014
SUBTOTAL 381,522 295,576 85,946 10,065
C) CURRENCY FORWARDS TRANSACTIONS
FAIR
VALUE OF EFFECT ON INCOME
AMOUNT AMOUNT NET ASSET PROFIT (LOSS)

ENTITIES CURRENCY THUSS CURRENCY THUSS THUSS THUSS MATURITY
J.P. Morgun Chuse Bunk N.A. - Englund SEK 3.754 uss$ 3,642 112 112 Mar-14-2014
J.P. Morgun Chuse Bunk N.A. - Englund SEK 1.871 uss$ 1.821 50 50 Auy-29-2014
J.P. Morgun Chuse Bunk N.A. - Englund SEK 1,858 uss$ 1,821 37 37 Jul-10-2015
J.P. Morgun Chuse Bunk N.A. - Englund SEK 4,671 US$ 4,552 119 119 Dec-01-2014
J.P. Morgun Chuse Bunk N.A. - Chile us$ 8,508 CLP 8,499 9 9 Feb-14-2014
SUBTOTAL 20,662 20,335 327 327
D) OPTIONS

FAIR

VALUE OF EFFECT ON INCOME
AMOUNT AMOUNT NET ASSET PROFIT (LOSS)

ENTITIES CURRENCY THUSS CURRENCY THUSS THUSS THUSS MATURITY
HSBC Bunk USA, N.A. - United Stutes us$ 6,250 BRL 5911 339 222 May-09-2014
HSBC Bunk USA, N.A. - United Stutes us$ 6,250 BRL 5911 339 222 Muay-09-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 6,250 BRL 5911 339 222 Muy-09-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 6,250 BRL 5911 339 222 May-09-2014
SUBTOTAL 25,000 23,644 1,356 888
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E) HEDGING ASSETS

ENTITIES NATURE OF RISKS COVERED URRENGY | THUSS | CURRENCY |  THUS$ THUS$ MATURITY
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe US$ 4,382 EUR 4,142 240 | Quuirterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe uss 4,382 EUR 4,144 238 | Quurterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe US$ 4,382 EUR 4,145 237 | Quuirterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe uss 4,382 EUR 4,142 240 | Quurterly
BNP Paribus - Frunce Cush flows from sules of curdbourd to Europe uss 4,359 EUR 4,280 79 | Quurterly
BNP Puribus - Frunce Cush flows from sules of curdbourd to Europe uss 4,359 EUR 4,282 77 | Quurterly
BNP Paribus - France Cush flows from sules of curdbourd to Europe US$ 4,359 EUR 4,283 76 | Quurterly
BNP Puribus - Frunce Cush flows from sules of curdbourd to Europe uss 4,359 EUR 4,279 80 | Quurterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd o Europe Us$ 4,352 EUR 4,280 72 | Quuirterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe USs$ 4,352 EUR 4,282 70 | Quurterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe Us$ 4,352 EUR 4,283 69 | Quuirterly
J.P. Morgun Chuse Bunk N.A. - United Stutes | Cush flows from sules of curdbourd to Europe Us$ 4,352 EUR 4,280 72 | Quurterly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 10,100 Us$ 10,000 100 | Monthly
Bunco Itud - Chile Industriul project - Guuibu BRL 15,078 uss 15,000 78 | Monthly
HSBC Bunk plc - Englund Price of oil us$ 6,780 uss$ 6,767 13 | Monthly
SUBTOTAL 84,330 82,589 1,741

TOTAL OTHER CURRENT FINANCIAL ASSETS 185,366
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8.3. OTHER NON-CURRENT FINANCIAL ASSETS

HEDGING ASSETS

These ussets represent the uaccumuluted results of currency forwards used to hedye the financidl risk ussociuted to the volutility of sules
in euros of the lumber und curdbourd products businesses und chaunges in the price of the currencies ussociuted to bunk obligutions. In
2013 hedyiny ussets dlso included oil price swaps and cross-currency swaps to hedge changes in the price of currencies ussociated to
obligutions with the public.

ENTITIES NATURE OF RISKS COVERED

RIGHTS OBLIGATIONS FAIR VALUE OF
NET ASSETS
MATURITY

AMOUNT AMOUNT
CURRENCY THUSS CURRENCY THUSS

THUSS

BALANCE AS OF DECEMBER
31,2014
Bunco HSBC - Mexico Bunk obliyutions Us$ 25,000 MXN 21,690 3.310 Monthly
E/l“n.co BBVA Bancomer- | gy obligations Uss 25,000 MXN 21,689 3311 | Monthly

exico
Bunco Suntunder - Chile Bunk obligutions uss$ 25,000 COP 20,676 4,324 Monthly
Bunco BBVA - Chile Bunk obligutions us$ 35,000 COP 28,792 6,208 Monthly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 6,909 EUR 6,114 795 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 6,909 EUR 6,132 777 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 6,909 EUR 6,153 756 Quuirterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 6,949 EUR 6,179 770 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 6,949 EUR 6,205 744 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 6,949 EUR 6,234 715 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 6,949 EUR 6,266 683 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 2,105 EUR 1.834 271 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 2,105 EUR 1,840 265 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 2,105 EUR 1.846 259 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 2,105 EUR 1,854 251 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 2,105 EUR 1,862 243 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 2,106 EUR 1.871 234 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 2,105 EUR 1,880 225 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 2,105 EUR 1.891 214 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 1,054 EUR 920 134 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Uss$ 1,054 EUR 923 131 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 1,054 EUR 927 127 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 1,054 EUR 931 123 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe uss$ 1,054 EUR 935 119 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 1,054 EUR 940 114 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe us$ 1,054 EUR 945 109 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 1,054 EUR 950 104 Quurterly
TOTAL 183,795 158,479 25,316

49



RIGHTS OBLIGATIONS FAIR VALUE

OF NET
AMOUNT AMOUNT ASSETS
ENTITIES NATURE OF RISKS COVERED CURRENCY| THUSS |CURRENCY| THUSS THUSS MATURITY

BALANCE AS OF DECEMBER 31,2013
Bunco Suntunder - Chile Obligutions with the public CLF 50,980 | USS 50,689 291 Biunnuul
Bunco Suntunder - Chile Obligutions with the public CLF 55,246 | USS 54,707 539 Biunnual
Bunco HSBC - Mexico Bunk obligutions uss$ 25,000 | MXN 24,436 564 Monthly
Bunco BBVA Buncomer - Mexico Bunk obligutions US$ 25,000 | MXN 24,420 580 Monthly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 6,909 | EUR 6,897 12 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 6,909 | EUR 6,901 8 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 6,909 | EUR 6,909 - Quuirterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Us$ 6,949 | EUR 6,928 21 Quurterly
HSBC Bunk plc - Englund Cush flows from sule of curdbourd und lumber to Europe Uss$ 6,948 | EUR 6,941 7 Quurterly
Bunk of Americu Merrill Lynch - Englund Price of oil uss$ 11,085 | USS$ 11,024 31 Monthly
Goldmun Suchs Internutional - Englund Price of oil us$ 5524 | US$ 5,517 7 Monthly
Morgen Stanley & Co. Infermationtl kIS - price of ol Uss 5500| USS 5517 23 | Monthly
glund
TOTAL 212,969 210,886 | 2,083

Hedgyes ure documented und tested to meusure their effectiveness.

Bused on u compurison of crifical terms, the hedyes ure highly effective since the hedyed umounts coincide with the proportion of sules,
with obligations with the public and banks and with cash flows committed in Brazilian redles ussociated to the Guuibd investment project
in Bruzil authorized to be hedyed. Hedyiny contructs coincide with the currency in which sules and the committed cush flows of the
Guuibu project ure denominuted und their dutes coincide with the expected terminution dute of sules und puyment of obligations, i.e.
the first quarter of 2015 and the fourth yuarter of 2018 in the cuse of sule of cardbourd und lumber, in March 2039 for obligations with the
public, April 2016 for bunk obligutions and during the first quurter of 2015 in the cuse of the Bruzil project.

For cush flow hedyes settled during the yeur ended December 31, 2014 profit of ThUSS 12,614 (profit recorded in operuting income in the
umount of ThUSS 5,161 und profit recorded in foreign currency translution in the amount of ThUSS 7,453) wus trunsferred from cush flow
hedge reserve to the income statement. In furn the sum of ThUSS 57,821 wus transferred with a charge to property, plant and equipment
(buildiny in proygress) due to the settlement of hedyiny instruments ussociuted to the Guuibu industriul project in Bruzil.

For cush flow hedyes setftled during the year ended December 31, 2013 u net profit of ThUSS 5,424 (profit recorded in operating income
in the amount of ThUSS 4,055 und profit recorded in foreign currency frunslution in the amount of ThUSS 1,369), due to the settlement of
instruments. In turn, the sum of ThUSS 8,463 wus trunsferred with u churge to property, plunt und equipment (building in proygress) due to
the settlement of hedyiny instruments ussociuted to the Guuibu industrial project in Brazil.

During the yeurs ended December 31, 2014 und 2013 no inefficiencies have been recoynized for hedyiny instruments in the respective
income.

8.4. FAIR VALUE HIERARCHIES

Finunciul ussets recorded ut fuir value in the stutement of finunciul position, huve been Mmeusured using the methodoloyies stuted in IAS
39. The followiny purameters have been considered for the purpose of upplying the criteria for determining the fuir value of the financial
ussefts:

Level I: Vdlues or prices quoted in active markets for identical ussets und lidbilities.

Level ll: Informution from sources other than the values quoted in Level |, but observable in murkets for the ussets and liubilities whether
directly (prices) or indirectly (derived from prices).
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Level lll: Information for ussets und liubilities thut are hot bused on observable market duta,

As of December 31, 2014 und 2013 financial and hedging ussets medusured at fair value are detdiled as follows:

LEVEL Il

HIERARCHY USED TO DETERMINE FAIR VALUE
LEVEL |
FINANCIAL INSTRUMENTS MEASURED AT FAIR VALUE THUSS THUSS

BALANCE AS OF DECEMBER 31,2014

LEVEL Il
THUSS

Investment in mutual funds 401 - -
Cross currency swdp transuctions - 43,552 -
Currency forwurd trunsuctions - 4,819 -
Hedyiny ussets - 26,513 -
TOTAL FINANCIAL ASSETS AT FAIR VALUE 401 74,884 -
BALANCE AS OF DECEMBER 31,2013

Investment in mutuul funds 416 - -
Cross currency swup fransuctions - 85,946 -
Currency forwurd frunsuctions - 327 -
Options - 1,356 -
Hedyiny ussets - 3.824 -
TOTAL FINANCIAL ASSETS AT FAIR VALUE 416 91,453 -

NOTE 9 — OTHER NON-FINANCIAL ASSETS

Other current and hon-current hoh-financial ussets are detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

CURRENT

Current insurunce 16,092 18,348
Deferred expenses 3,969 4,396
Other 1.977 1.828
TOTAL 22,038 24,572
NON-CURRENT

Advunce to Fibriu Celulose S.A. for Losuhgo Lund - Bruzil 233,639 230,906
Deposit in yuuruntee Losungo Lund - Bruzil 65,813 65813
Guuruntees receivuble from Melpuper S.A. (Melhorumentos CMPC Ltdu.) 2,415 11,657
Spure purts Pupeles Rio Verguru S.A. - 6,206
Discounts receivuble from Metrogus S.A. 1,968 1,968
Investments in other compunies 640 678
Other 9,182 1.468
TOTAL 313,657 318,596

(@) Subsidiaries CMPC Celulose Riograndense Ltdu, und Fibria Celulose S.A., signed un ugreement that consists of CMPC Riograndense ucquiring:

i, Lund locuted in the Bruziliun Stute of Rio Grunde do Sul (the “Losunyo Lund”), which covers u surfuce of upproximutely 100,000 hectures, with

approximutely 38,000 hectares currently plunted with eucdalyptus.

ii. Forestry projections (“vuelos”) currently plunted in the Losungo Lund, und the right to munage und exploit the Losungo Lund with hew plantations.
iii. Certuin forest lund third purty leuse contracts und forestry projections (“vuelos”) currently plunted in them over a surfuce of upproximutely 1,300

hectures.

The transaction is subject to compliunce with the usudl conditions for this type of tfransaction, including obtdining the

authorizations reyuired in uccordunce with the laws of Bruzil.



NOTE 10 - TRADE AND OTHER ACCOUNTS RECEIVABLE

10.7. Current frade und other uccounts receivable ure detailed us follows:

ACCOUNTS THUSS % THUSS %
Domestic murket customers 215,438 219,178

Less impuirment provision (5,685) 6.,136)

DOMESTIC MARKET CUSTOMERS, NET 209,753 23.9 213,042 233
Export customers 378,354 368,147

Less impuirment provision (2,104) (1,947)

EXPORT CUSTOMERS, NET 376,250 43.0 366,200 39.9
Foreiygn subsidiury customers 221,727 260919

Less impuirment provision (4,090) (8.167)

FOREIGN SUBSIDIARY CUSTOMERS, NET 217,637 24.9 252,752 27.6
Domestic murket documents 23,843 29,945

Less impuirment provision (63) 412)

DOMESTIC MARKET DOCUMENTS, NET 23,780 2.7 29,533 3.2
Foreiyn subsidiury documents, net 10,899 12 12,364 1.3
Advunces to suppliers 10,969 1.3 11,618 1.3
Current uccounts with third parties 5,946 0.7 6,169 0.7
Insurunce cluims 665 0.1 2217 0.2
Current uccounts with employees 11,451 1.3 13.926 15
Other 7.638 0.9 9.414 1.0
TOTAL TRADE AND OTHER ACCOUNTS RECEIVABLE 874,988 100.0 917,235 100.0

The aying of current trade und other uccounts receivuble is detuiled us follows:

12/31/2014 12/31/2013
AGING THUSS THUSS

Current uccounts receivuble 728,317 775,949
Up to 30 duys overdue 113,973 114,096
From 31 to 60 duys overdue 18,128 15,006
From 61 to 90 duys overdue 5,791 4,558
From 91 to 120 duys overdue 4,615 3.042
From 121 to 150 duys overdue 893 1,480
From 151 to 180 duys overdue 714 844
From 181 to 210 duys overdue 1,023 1.617
From 211 to 250 duys overdue 634 1.094
More thun 250 duys overdue (in judiciul process) 12,842 16,211
TOTAL PORTFOLIO, GROSS 886,930 933,897
LESS IMPAIRMENT PROVISION (11,942) (16,662)
TOTAL PORTFOLIO, NET 874,988 917,235

As of December 31, 2014 current debt includes three reneyotiuted customers in the umount of ThUSS 56 (ThUSS 179 us of December 31,

2013).
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Current frade und other uccounts receivuble by currency, ure detuiled us follows:

12/31/2014 12/31/2013

CURRENCY THUSS THUSS
Chileun peso CLP 176,606 213,534
US dollar US$ 462,498 437,116
Euro EUR 18,517 20,618
Argentineun peso ARS 53,477 59,910
Uruguuyun peso uyu 7,181 6,909
Peruviun hew sol PEN 28,504 26,047
Colombiun peso COP 9,286 12,909
Mexicuh peso MXN 44,854 54,714
Brazilian real BRL 64,463 75,274
Sterling pound GBP 9,602 10,204
TOTAL PORTFOLIO, NET 874,988 917,235
PLUS IMPAIRMENT PROVISION 11,942 16,662
TOTAL PORTFOLIO, GROSS 886,930 933,897

For frude uccounts receivuble overdue for more than 90 duys (Mauinly wholesale customers that are having unforeseen economic difficulties),
un estimuted impuirment loss hus been recoyhized which takes into account recovering purt of those overdue uccounts receivable.

The movement of this impuirment loss provision on frade und other uccounts receivuble is detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUS$ THUSS

Beyinning bulunce 16,662 12,141
Impuirment loss 5,219 7.885
Reversdl of impuirment loss (586) Q@79
Uses (7.678) (2,334)
Foreign currency trunslution (1.675) 651)
ENDING BALANCE 11,942 16,662

For the yeur ended December 31, 2014 the net allowunce for doubtful accounts wus accrued on the busis of a cuse-by-cuse ussessment
of effective recoverubility, in the amount of ThUSS 5,219 (ThUSS 7,885 us of December 31, 2013) which wus recoyhized us lower income
from operuting dctivities for the year in the income statement. Normailly, amounts charged fo the dllowance uccount are written-off

when there is no longer uny expectution of recovering more cush.

There ure no customers thut individudlly have outstundiny uccounts with the Compuny thut exceed 10% of consoliduted unnuul sules.

10.2. Noh-current auccounts receivable are detailed as follows:

e e T s
ACCOUNTS
Advunces from lumber suppliers 3,021 7.6 3,940 9.6
Acct. receivuble from Municipulity of Guuibu 23,327 58.4 23,828 58.2
Guuruntees receivuble from Fibriu S.A. 10,593 26.6 11,761 28.7
Other 2,945 7.4 1.417 3.5
TOTAL 39,886 100.0 40,946 100.0
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NOTE 11 - ACCOUNTS RECEIVABLE FROM RELATED PARTIES

As of euch yeur-end uccounts receivuble from reluted purties ure detuiled us follows:

RELATED PARTY
TAXPAYER NO.

NAME OF RELATED PARTY

NATURE OF THE RELATIONSHIP WITH
RELATED PARTY

COUNTRY OF
ORIGIN

ACCOUNTS
RECEIVABLE
DETAIL

12/31/2014
THUSS

PENDING BALANCE

12/31/2013
THUSS

TYPE OF

CURRENCY

TERMS OF
TRANSACTION
WITH RELATED
PARTY

EXPLANATION
OF THE NATURE
OF THE
CONSIDERATION
ESTABLISHED
TO SETTLE A
TRANSACTION

Sociedud Industriul Common director ut the ’ Product : :
96.573.780-4 PiZUITORO S.A. entity or ifs parent Chile sales 547 1,003 CLP 60 duys Monetary
Sociedud Industriul Common director ut the ’ Product : :
86.113.000-2 Romerdl S.A. entity or ifs parent Chile sules 1.239 26 CLP 30 duys Monetary
90.209.000-2 | Ciui, Indusfriul El Voledn S.A, | Sommon director uf the Chile Product 231 395 | CLp 30days | Monetary
' ' ' " | entity or its purent sules
Common director ut the . Product : :
96.772.810-1 | lunsuygro S.A. entity or ifs parent Chile sales 81 65 CLP 30 duys Monetary
Administradoru de Ventus | Common director ut the ) Product : :
77.215.640-5 al Detalle Lida. entity o its parent Chile sules 139 80 CLP 60 duys Monetury
. . Common director ut the . Product : :
Foreigh Alto Purund S A, entity or ifs parent Argentinu sales - 200 us$ 30 duys Monetury
Common director ut the . Lumber : :
85.805.200-9 | Forestul Arauco S.A. entity or its parent Chile sales 363 192 us$ 60 duys Monetury
. Common director ut the . Product . :
78.023.030-4 | Sofruco Alimentos Ltdu. entity or its parent Chile sales 141 71 CLP 30 duys Monetary
1 - Common director ut the " Product . .
96.848.750-7 | Aisluntes Volcdn S.A. entity or its parent Chile sales 90 71 CLP 30 duys Monetary
. Common director ut the " Product . .
97.080.000-k | Bunco Bice entity or ifs purent Chile sules 10 52 CLP 30 duys Monetary
- ” Common director ut the " Product . .
99.513.400-4 | CGE Distribucion S.A. entity or ifs parent Chile sales - 25 CLP 30 duys Monetury
Celulosu Arauco y Common director ut the . Sule of . }
93.458.000-1 Constitucion S.A. entity or ifs purent Chile muteriuls } 16 uss 30 days Monetary
. Common director ut the . Product . :
96.929.960-7 | Orizon S.A. ontity or ifs parent Chile sales 1 13 CLP 45 duys Monetary
Bice Vidu Compuniu de | Common director ut the ) Product } .
96.656.410-5 Seguros SA., entity or its parent Chile sules 5 - CLP 30 duys Monetary
TOTAL 2,847 2,209
NOTE 12 - INVENTORY
As of euch yeur-end inventory is detuiled us follows:
12/31/2014 12/31/2013
INVENTORY CLASSES THUSS THUSS
Finished products 411,608 403,821
Work in proyress 39,738 36,726
Ruw muteriuls 254,436 290,010
Production supplies 316,231 313,173
Agricultural und other products 26,559 24,238
Inventory impuirment provision (11,225) (10,017)
TOTAL 1,037,347 1,057,951

The cost of inventory recognized us cost of sules for the yeur ended December 31, 2014 amounts o ThUSS 3,353,908 (ThUSS 3,453,850 in

2013).
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The movement of the inventory impuirment provision is detuiled us follows:

12/31/2014 12/31/2013

THUSS THUSS
Beyinning bulunce 10,017 8,351
Increuse for the period 7,088 11,207
Inventory write-down (provision used) (2,801) (8,935)
Reversul of impuirment (2,396) Q27
Increuse (decreuse) from foreign currency frunslution (683) 479
ENDING BALANCE 11,225 10,017

For the yeur ended us of December 31, 2014 the increuse in the inventory impuirment provision umounted to ThUSS 7,088 (ThUSS 11,207 in
2013).

During 2014 and 2013 ho inventory items have been pledyed ds guarantee.

The currying umount of inventory does hot exceed current redlizuble prices, discounting sules expenses (net redlizable value).

NOTE 13 - BIOLOGICAL ASSETS

The bioloyicul ussets of CMPC ure composed of forest plantations. Forest plantations that management believes will be harvested during
the year are clussified us current biologicul ussets.

As of euch yeur-end, bioloyicul ussets presented in the statement of finuncial position ure detuiled us follows:

12/31/2014 12/31/2013
THUSS THUSS

Current ussets 345,684 251,568
Non-current ussets 3,182,123 3,306,716
TOTAL 3,527,807 3,558,284

As of December 31, 2014 und 2013 bioloyicul usset movements (increuse, decreuse und bulunces) ure detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

COST VALUE

Beyinniny bulunce us of Junuury 1, 1,425,877 1,390,213
Additions through ucquisitions from third purties und new pluntutions 85,176 121,732
Sule of stunding timber pluntutions (1.895) (2,793)
Transfer of pluntations fo lumber inventory (loys) (102,051) (82,633)
Write-offs due to forestry cusuailties (655) 642)
ENDING BALANCE COST VALUE 1,406,452 1,425,877

ADJUSTMENT TO FAIR VALUE

Beyinning bulunce us of Junuury 1 2,132,407 2,135,663
Profit due to udjustment to fuir value, less estimuted costs ut point of sule:

Attributuble to physicul chunges 226,875 204,990

Attributuble to price chunyes (39.681) 2,950
Trunsfer of pluntutions to lumber inventory (loys) (193.132) (207,985)
Sdle of stundiny timber pluntutions 4.115) (2,126)
Write-offs due to forestry cusudlties (999 (1,085)
ADJUSTMENT TO FAIR VALUE ENDING BALANCE 2,121,355 2,132,407
TOTAL BIOLOGICAL ASSETS 3,527,807 3,558,284
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CMPC hus more thun 636,000 hectares of forest pluntations, muinly pine und euculyptus, of which 476,000 hectures are locuted in Chile,
57,000 hectures in Argentina und 103,000 hectares in Brusil.

As of December 31, 2014 new pluntutions established reached 31,472 hectures (32,342 hectares, were estublished in 2013, including
reforestution of harvested forests).

As of euch yedr-end, the effect of the nutural growth of forest plantations, expressed ut their fair value (sules price less estimated costs
at point of sule), is recorded according to technicul studies prepured by yudlified professionadls. The resulting higher or lower value is
recorded in other income by function in the income stutement. This income for the yeur ended us of December 31, 2014 reuched
ThUS$187,194 (ThUSS 207,940 in 2013). The higher cost of the harvested and sold part as a result of this revaluation is shown as part of cost
of sules und umounts to ThUSS 204,790 us of December 31,2014 (ThUSS 212,010 in 2013), ulony with the cost of formution of the hurvested
pluntations which amounted to ThUSS 85,274 (ThUSS 80,876 in 2013).

Pluntation harvest is used to supply raw materials to CMCP’s different industriul pulp und puper plants, sawmills and bourd plunts, und to
u lesser extent, to third purties.

The Compuny determines the value of its forest pluntutions using u model bused on forest uppruisul us a function of the discounted
future cush flows that the pluntation will produce uccording to the long-term harvesting programs und optimal harvesting uge. This
model defermines the vulues considering variubles such us future product prices, interest rates, hurvesting und trunsportation costs und
biologicul growth of the pluntutions, umony others, which dare reviewed periodicully to ensure their validity and representativeness.
During the yeur ended us of December 31, 2014 the Compuny received officiul subsidies reluting to bioloygicul ussets umounting to
ThUSS$163 (ThUSS 338 in 2013).

The Compuny hus usufruct contracts with third parties amounting to ThUSS 128,512 which cover 39,000 hectares of plantations.

NOTE 14 - CURRENT AND NON-CURRENT TAX ASSETS AND LIABILITIES

Current tax ussets are detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

Remuininy vulue udded tux (credit) 56,694 55,381
Recoveruble tuxes on ubsorbed profits on tux losses for the yeur 668 1,140
Bulunce of prepuid monthly tux instaullments net of income tuxes for the yeaur 29,140 18,491
Other income tuxes in process of recovery 21,491 47,618
TOTAL 107,993 122,630

Current tux lidbilities ure detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS
Income tux puyuble, net of prepuid monthly tux installments for the yeur 31,713 30,493
TOTAL 31,713 30,493
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The reconciliution of the income tux bulance to churye for the year is detuiled us follows:

12/31/2014

12/31/2013
THUSS

DESCRIPTION THUSS

Bulunce of prepuid monthly tux instullments net of income tuxes for the yeur 29,140 18,491
LESS:

Bulunce of income tux puydble net of prepuid monthly tux installments 31.713) (30.493)
NET BALANCE OF INCOME TAXES AFTER DEDUCTING PREPAID MONTHLY TAX INSTALLMENTS FOR THE YEAR (2,573) (12,002)
Current tuxes (109,292) (86,724)
Single income fux - (13.221)
LESS:

Prepuid monthly fux installments for the yeur 106,719 87,943
NET INCOME TAX BALANCE AFTER DEDUCTING PREPAID MONTHLY TAX INSTALLMENTS FOR THE YEAR (2,573) (12,002)

Non-current tax ussets ure detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

Other tuxes in recovery process ussociuted to sules und services (Argentinu und Bruzil) 100,454 26,233
TOTAL 100,454 26,233
Non-current, current tux liabilities are detailed us follows:
12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS
Bulunce puyuble on tuxes ussociuted o sules und services (Bruzil) 8,809 14,657
TOTAL 8,809 14,657

NOTE 15 - CONSOLIDATED FINANCIAL STATEMENTS

The consoliduted finunciul stutements of Empresus CMPC S.A. include dll compunies that quulify us subsidiuries und are identified in Note
1 of these finunciul stutements.

A summary of the informution on the most significunt subsidiuries, composed of the sum of the sepurute finunciul stutements of euch is
detuiled us follows:

12/31/2014 12/31/2013

ASSETS LIABILITIES ASSETS LIABILITIES

ASSETS AND LIABILITIES OF SIGNIFICANT SUBSIDIARIES THUSS THUSS THUSS THUSS
Current 4,302,829 2,760,904 4,762,266 2,883,761
Non-current 19,193,585 8,150,621 17,429,652 6,834,543
TOTAL 23,496,414 10,911,525 22,191,918 9,718,304

2014 2013
OPERATING INCOME AND EXPENSES THUSS THUSS

Sum of operuting income of subsidiuries 3,234,956 3,281,200
Sum of other income stutement items (2.927,723) (3,008,413)
PROFIT OF SIGNIFICANT SUBSIDIARIES FOR THE YEAR 307,233 272,787
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The sepurute informution of the most significunt subsidiaries included in the consolidution perimeter in ThUSS is detuiled us follows:

_ CMPC TISSUE S.A.
Country of incorporution Chile Chile Chile Chile Chile Chile
Functional currency Us$ Us$ us$ us$ CLP CLP
Percentuye of interest 100% 100% 100% 100% 100% 100%
Totul ussets 3,824,416 3,857,006 4,737,726 4,531,143 1.276,123 1.337.657
Current ussets 322,702 365411 589,248 602,902 220,338 238,371
Non-current ussets 3,501,714 3,491,595 4,148,478 3,928,241 1,055,785 1,099,286
Totdl liubilities 963,375 859,291 2,891,007 2,850,334 740,741 684,756
Current liubilities 215,377 222,243 847,556 1,493,740 502,388 448,142
Non-current liubilities 747,998 637,048 2,043,451 1,356,594 238,353 236,614
Operating income 444,475 457,196 1,575,231 1,595,507 518,822 528,477
Profits (losses) 9.214) (5.567) 219,225 96,836 (52,801 (35,030)

_
Country of incorporution Chile Chile Chile Chile Bruzil Bruzil
Functionul currency us$ us$ uss$ uss$ uss$ us$
Percentuye of interest 100% 100% 100% 100% 100% 100%
Total ussets 666,327 611,967 9,467,562 9,532,108 3,524,260 2,322,037
Current ussets 324,211 261,173 2,608,534 3,111,860 237,796 182,549
Non-current ussets 342,116 350,794 6,859,028 6,420,248 3,286,464 2,139,488
Total licbilities 137.667 114,100 4,423,190 4,337,897 1,755,545 871,926
Current liubilities 61,154 54,396 835,392 614,786 299,037 50,454
Non-current liubilities 76,513 59,704 3,587,798 3,723,111 1,456,508 821,472
Operuting income 441,215 423,431 4919 4,028 250,294 272,561
Profits (Iosses) 48,646 56,740 134,864 193,456 (33,487) (33,648)

* In May 2014 dbsorbed Pupeles Rio Verguru

S.A.

The accounts receivuble und puydble of the parent compuny CMPC with the most significant subsidiaries are detuailed us follows:

ACCOUNTS RECEIVABLE

RELATED PARTY COUNTRY ACCOUNT RECEIVABLE TRANSACTIONS WITH | USED TO SETTLE THE

TAX NO. RELATED PARTY NAME OF ORIGIN DESCRIPTION THUSS THUSS CURRENCY RELATED PARTY TRANSACTIONS

CURRENT ASSETS

96.532.330-9 | CMPC Celulosu S.A. Chile Services 1,200 244 CLP 30 duys Monetary

96.529.310-8 | CMPC Tissue S.A. Chile Brund rental 21,827 30,579 CLP 30 duys Monetary
Services 446 614 CLP 30 duys Monetary

96.731.890-6 | Curtulinus CMPC S.A. Chile Services 283 154 CLP 30 duys Monetaury

96.596.540-8 | Inversiones CMPC S.A. Chile Services - 835 CLP 30 duys Monetary
Louns 290,311 147,062 cLP 30/360 days Monetary

58



ACCOUNTS PAYABLE

RELATED PARTY COUNTRY ACCOUNT RECEIVABLE TRANSACTIONS WITH | USED TO SETTLE THE

TAX NO. RELATED PARTY NAME OF ORIGIN DESCRIPTION THUSS THUSS CURRENCY RELATED PARTY TRANSACTIONS

CURRENT LIABILITIES

96.532.330-9 | CMPC Celulosu S.A. Chile Services 9 9 Uss$ 30 duys Monetary

96.731.890-6 | Curtulinus CMPC S.A. Chile Louns - 1 us$ 30 duys Monetary

96.596.540-8 | Inversiones CMPC S.A. Chile Louns 92 - CLP 30/360 duys Monetury

96.529.310-8 | CMPC Tissue S.A. Chile Louns 48 84 CLP 30 duys Monetary

NON-CURRENT LIABILITIES

96.596.540-8 | Inversiones CMPC S.A. Chile Louns 286,009 330,895 CLP December 2018 Monetury
Louns 51,652 51,652 Us$ December 2018 Monetary

The muin trunsactions of the purent compuny with the most significant subsidiaries ure detuiled us follows:

RELATED PARTY

COUNTRY
OF

DETAIL OF TRANSACTIONS

AMOUNT OF THE TRANSACTION

NATURE OF
TRANSACTION
WITH RELATED

YEAR

ENDED AS OF
12/31/2014

YEAR
ENDED AS OF
12/31/2013

OTHER INFORMATION ON

TAX NO. ORIGIN WITH RELATED PARTY PARTY THUSS THUSS TRANSACTIONS WITH RELATED PARTIES
96.596.540-8 | Inversiones CMPC SA. | Chile | Louns & interest Fnenelt 177.63 | 507.950 | e O o A fﬁéﬁf&“&”ﬁfﬁs%fz&ooo

e A
965323309 | CMPC CelulosuSA. | Chile | Services Sommercicl 831 810 e O Tl o Om® Of TnUSS 831:
96.731.890-6 | Cartulinus CMPCSA. | Chile | Rentuls Sommercicl 244 229 | o g o ©f Thuss 244;
91.440.000-7 | Forestul Mininco S.A. | Chile | Louns & inferest fnenewt 359 372 | With no effect on income

NOTE 16 - INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

CMPC hus investments in ussociuted compunies whose line of business contemplutes uctivities that ure complementary to the industridl

and commerciul uctivities of CMPC.

Consorcio Proteccién Fitosunitaria Forestal S.A. (formerly Controludoru de Plugus Forestules S.A.) is u compuny formed by the muin

forestry compunies in Chile for pest control purposes.

Gendmicu Forestul S.A. is u compuny dedicuted to reseurch in Chile, which contributes to increusing the competitiveness of the forestry

sector.

Bioenercel S.A. is u compuny whose line of business is the conversion of lignocelluloses biomass into biofuel.

These investments ure recorded in uccordunce with IAS 28 using the equity method. The Compuny recoyghized its correspondiny share

of profits and losses in these compunies, bused on its share purticipution.

Commerciul frunsuctions with these compunies or with their reluted compunies are carried out ut current locul market prices, under fully

comypetitive conditions und when unredlized profits exist, they dre eliminated.
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The shure of CMPC in its ussociutes is detuiled us follows:

CARRYING
COMPANY INCOME FOR ACCRUED AMOUNT OF THE
COUNTRY OF MONEDA INTEREST EQUITY THE YEAR PROFIT INVESTMENT
TAXPAYER NO. NAME ORIGIN FUNCIONAL % THUSS THUSS THUSS THUSS
BALANCE AS OF DECEMBER 31,2014
96.657.900-5 ?e‘i”égff'foEggfﬁ%‘g”;jgi‘;r;';‘:g;jl‘;rsegx')sA Chile cLp 29.010 567 %) ® 164
76.743.1309 | Gendmicu Forestal S.A. Chile clp 25.083 431 - - 109
76.077.4685 | Bioehercel S.A. Chile cLp 20.000 1072 (480) ©6) 215
TOTAL 2.070 (507) (104) 488
BALANCE AS OF DECEMBER 31, 2013
8574100090 | Bicecor SA. Chie cLp - - - 8.955 -
06.657.9005 | Controladora de Plagas Forestales SA. Chie cLp 29.010 693 ) m 201
767431309 | Gendmicu Forestal S.A. Chile cLp 25.083 453 3 ® 114
76.077.4685 | Bioshercel S.A. Chie cLp 20,000 1724 (347) ©9 345
TOTAL 2.870 (373) 8.879 660

The shures of Bicecorp S.A. thut belonged to CMPC were sold in the stock murket on December 3, 2013. Profit from these fransuctions
wus u het loss of ThUSS 2,199 (whose presentution in the income stutement us of December 31, 2013 is u credit to other profits/losses in
the amount of ThUSS 11,022 und greuter income tax expense in the amount of ThUSS 13,221).

As of December 31, 2014 und 2013 the ussets und lidbilities of ussociuted compunies ure detuiled us follows:

12/31/2014 12/31/2013
ASSETS LIABILITIES ASSETS LIABILITIES
ASSETS AND LIABILITIES OF ASSOCIATES THUSS THUSS THUSS THUSS

Current 2,932 3,524 6,366 1,709
Non-current 3.305 643 2,677 4,464
TOTAL 6,237 4,167 9,043 6,173

As of euch yedr-end, the income, operating expenses und results of ussociated compunies ure detdiled us follows:

YEAR
2014 2013 *
OPERATING INCOME AND EXPENSES THUSS THUSS

Sum of operuting income of ussociutes 982 977,876
Sum of other income stutement items (1,489) (890,086)
PROFIT (LOSS) OF ASSOCIATES FOR THE YEAR (507) ‘ 87,790

* Investtent in associate Bicecorp S.A. wus sold in December 2013.

The decreuse in the level of operutions of ussociutes is due to the sule of the shares of Bicecorp S.A. in 2013.

As of December 31, 2014 und 2013 movements of investments accounted for using the equity method dare detailed as follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

Beyinninyg bulunce us of Junuary 1 660 93,853
New investments in ussociutes = 333
Equity chunges in ussociutes (68) (8,390)
Shure of income for the yeur (104) 8,879
Sule of interest in Bicecorp S.A. - (94,015)
ENDING BALANCE 488 660

The eqyuity chunges in ussociates corresponds mainly to the conversion adjustment from Chilean pesos to the functional currency of
CMPC.
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NOTE 17 - INTANGIBLE ASSETS OTHER THAN GOODWILL

As of December 31, 2014 aund 2013 buluhces und movements of the main types of infungible ussets are detuiled us follows:

EMISSION ELECTRIC LINE
WATER RIGHTS ENTITLEMENTS EASEMENTS SOFTWARE TRADEMARKS TOTAL
THUSS THUSS THUSS THUSS THUSS THUSS
Beyinninyg bulunce us of 01/01/2014 3,229 2,469 5,123 3,739 344 14,904
Additions 24 102 - 2,485 - 2,611
Amortizution - - - 1.371) - 371
Transfer to current frude und other uccounts receivable (88) - - - - (88)
Variation from foreign currency translation - (155) - (205) - (360)
ENDING BALANCE AS OF 12/31/2014 3,165 2,416 5,123 4,648 344 15,696
Beyinniny bulunce us of 01/01/2013 3.219 2,575 835 3,840 77 10,546
Additions 10 - 4,288 1.771 267 6,336
Amortizution - - - 1310 - 1,311
Reversul of hon-current loun expens - - - 381 - (381)
Variation from foreign currency translation - (106) - (180) - (286)
ENDING BALANCE AS OF 12/31/2013 3,229 2,469 5,123 3,739 344 14,904

Intfangible ussets corresponding to software are amortized in the year in which the Company expects to generate income from their use.

The rest of identifiuble infungible ussets have indefinite useful lives, with no restrictions on use or dominion.

NOTE 18 - GOODWILL

As of euch yeur-end, the bulunce

12/31/2014 12/31/2013
INVESTOR INVESTEE / CGU ORIGINAL CURRENCY THUSS THUSS

of yoodwill is detuiled us follows:

Inversiones CMPC S.A. CMPC Celulosu S.A., Pucifico Pulp Plunt 51,081 51,081
Inversiones Protisu S.A. Lu Pupeleru del Plutu S.A., Zarate, Nuschel und Rocu Plunts ARS 6,881 9,023
Inversiones CMPC S.A. CMPC Celulosu S.A., Suntu Fe 1 Pulp Plunt US$ 254 254
Inversiones CMPC S.A. Forsuc S.A., Chilldn Plunt USs$ 5,854 5,854
CMPC Pupeles S.A. Chilenu de Moldeudos S.A., Puente Alto Plunt USs$ 2,644 2,644
CMPC Pupeles S.A. Envuses Impresos S.A., Quilicuru Plunt (ERA) uss 3,114 3,114
Forestry subsidiuries - Chile C.A.y F. El Proboste Ltdu., El Proboste Furms USs$ 221 221
CMPC Tissue S.A. Grupo ABS Internutionul S.A. de CV, Mexico Plunts MXN 638 718
Melhoramentos CMPC Ltda. Melhoramentos CMPC Ltdu., Suo Paulo Plants BRL 44,908 50,922
CMPC Celulose Riogrundehse Ltdu. Guuibu Unit, Bruzil USs$ 8.460 8.460
TOTAL 124,055 132,291

Goodwill movements ure detuiled

12/31/2014 12/31/2013
GOODWILL THUSS THUSS

us follows:

Beyinniny bulunce 132,291 142,691
\ariation from foreigh currency trunslation (8,236) (10,400)
ENDING BALANCE 124,055 132,291
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NOTE 19 - PROPERTY, PLANT AND EQUIPMENT

As of euch yeur-end the het und yross values of property, plunt und equipment dare detuiled us follows:

12/31/2014 12/31/2013
THUSS THUSS

PROPERTY, PLANT AND EQUIPMENT, NET

Construction in proyress 2,058,047 816,285
Lund 1,450,578 1,445,826
Buildinys 1.493,130 1,559,692
Plunt und equipment 2,677,710 2,832,213
Office eyuipment 4,241 4,403
Supplies und uccessories 2,767 3.012
Transportution equipment 2,947 2,631
Property, plunt und eyuipment finunciul leuse 78,457 107.226
Ofher property, plunt und eyuipment 39,788 39,385
TOTAL PROPERTY, PLANT AND EQUIPMENT 7,807,665 6,810,573
PROPERTY, PLANT AND EQUIPMENT, NET

Construction in proyress 2,058,047 816,285
Lund 1,450,578 1,445,826
Buildinys 1,985,310 1,966,675
Plunt und equipment 4,323,337 4,229,606
Office eyuipment 11,692 11.231
Supplies und uccessories 10,621 9,521
Transportation equipment 6,663 5,898
Property, plunt und equipment finunciul leuse 100,547 124,929
Ofther property, plunt und eyuipment 99,943 91,216
TOTAL PROPERTY, PLANT AND EQUIPMENT 10,046,638 8,701,187

As of December 31, 2014 und 2013 uccumulated depreciation by cluss of property, plunt und equipment is detuiled us follows:

12/31/2014 12/31/2013
DEPRECIATION THUSS THUSS

Buildinys 492,180 406,983
Plunt und equipment 1,645,627 1,397,393
Office eyuipment 7451 6,828
Supplies und uccessories 7,754 6,509
Transportution equipment 3,716 3.367
Property, plunt und equipment finuncial leuse 22,090 17,703
Ofher property, plunt und eyuipment 60,155 51,831
TOTAL 2,238,973 1,890,614
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The uccounting movement of nhet property,

DESCRIPTION
MOVEMENTS FOR 2014

CONSTRUCTION
IN PROGRESS

THUSS

LAND
THUSS

BUILDINGS,
NET
THUSS

PLANT AND
EQUIPMENT,
NET
THUSS

OFFICE
EQUIPMENT,
NET
THUSS

plunt and equipment, is detuiled us follows:

SUPPLIES AND
ACCESSORIES,
NET
THUSS

TRANSPORTA-
TION
EQUIPMENT,
NET
THUSS

PROPERTY,
PLANT AND
EQUIPMENT
FINANCIAL LEASE
THUSS

OTHER
PROPERTY,
PLANT AND
EQUIPMENT,

NET

THUSS

TOTAL
THUSS

Beyinniny bulunce us of Junuury

1.2014 816,285 1,445,826 | 1,559,692 | 2,832,213 4,403 3,012 2,531 107,226 39,385 6,810,573
Additions 1,408,519 9,445 - - - - - 1,735 4,668 1,424,367
Depreciution expehse - - (85,197) | (248,234) 623) (1,245) (349) (4,387) (8.,324) (348,359)
Increuse (decreuse) due to trunsfers B

from construction in proyress (188.603) 4,540 41,719 134,577 564 1,083 204 2,655 (3.261)
Increuse (decreuse) in foreign

exchange rate (35,975) (9.233) (26,173) (66,587) (196) (124) (€] 4,801 1,404 (132,122)
Increuse (decredse) due fo other 57,821 - 3089| 25741 93 a 600 (30.918) - 56,467
chunyes

o BALANCEAS OF DECEMBER | 2058,047 | 1,450,678 | 1493,130| 2,677,710 | 4,241 2,767 2,947 78,457 39,788 | 7,807,665
ADDITIONAL INFORMATION FOR 2014

Disbursements recoynized duriny

construction 1,486,740 9.445 - 8,050 - - - 1,735 4,668 1,610,638
Cuarrying umount (gross) of fully ~ ~ B

depreciated ussets, in use 43,963 255,889 3.342 5,727 1411 9,635 319,967
MOVEMENTS FOR 2013

Hesnning beltnee os of January 464097 | 1457.723| 1577307 | 2921683 | 3411 3,191 2,823 95,556 44024 | 6569815
Additions 704,753 - - - - - - 20,943 - 725,696
Depreciution expense - - (80,878) | (246,390) | (1,185) (662) (395) 4,331 (9,095) (342,936)
Increuse (decreuse) due to frunsfers

from construction in progress (347,368) - 96,264 242,859 1.877 676 120 - 5,572 -
Impuirment loss recoynized in the _ _ R

income statement (6.738) | (37.062) © [©) (56) @ (42,855)
Increuse (decreuse) in foreign

exchunye rate (13,660) (11,486) (25,302) (48.,887) 306 (192) 39 (7.314) (1.114) (107,610)
Increuse (decreuse) due to other _ _ B B B

changes 8,463 @) (1,961 2,372 8,463
o I PALANCE AS OF DECEVBER 816,285 | 1445826 | 1,559,692 | 2,832,213 4,403 3,012 2,531 107,226 39,385 | 6,810,573
ADDITIONAL INFORMATION FOR 2013

Disbursements recoynized duriny

construction 799,463 - - - - - - - - 799.463
Currying amount (gross) of fully - - 31523| 249,324 860 2,866 1433 - 573 | 286,579

depreciuted ussets, in use

New property, plant and equipment items are accounted for ut acqyuisition cost. Acyuisitions denominated in a currency other than the
functional currency are converted ut the exchange rate current as of the transaction dute. Acqyuisitions made by subsidiaries whose
functional currency is hot the dollar, are uccounted for at the value of their functional currency, re-expressing it in dollars, at the closing

exchungye rate for each year.

As of December 31, 2014 the Compuny hus ho legal or contractual obligation to dismantle, remove or recondition sites where it carries
out its operutions. Therefore its ussets do hot incorporate costs ussociuted to those reyuirements, except for subsidiary Protisa Ecuador
S.A. which booked ThUSS$ 624 for this concept.
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In order fo meusure the muin relevunt property, plunt und eqyuipment items ucyuired before the dute of transition to IFRS, their fuir value
wus determined on the busis of the valuation made by expert personnel. The historicul cost model wus used for the rest of the property,
plunt und equipment items.

Costs derived from duily muintenance und common repuirs ure recoynized in income for the yeur, unlike the replucement of significant
purts or strategic spure purts with significant useful lives, which are capitdlized and depreciuted over the remaining useful lives of the

main ussets, bused on component uccounting.

Profits or losses from disposul of property, plant and equipment dre culculated by compuaring income obtdined from the sale to the
currying umount of the usset und ure included in the income stutement.

Deypreciution of ussets is culculuted using the struight-line method over their respective useful lives. Their useful lives have been determined
on the busis of expected hutural deteriorution, technicul or commercial obsolescence derived from chunyges and/or improvements in

froduction und chunges in murket demund, of products obtdined in the operdution of those ussets.

Estimated useful lives by type of usset ure detuiled us follows:

WEIGHTED AVERAGE
MINIMUM USEFUL LIFE | MAXIMUM USEFUL LIFE USEFUL LIFE
5 85 34

Buildings
Plunt und equipment 5 40 18
Ofher property, plunt und eyuipment 3 20 10

The residuul values und useful lives of ussets ure reviewed und udjusted, if hecessury, ut euch financidl stutement closing dute.
IMPAIRMENT:

The Compuny’s profit in the yeur ended us of December 31, 2014 hus nhot been influenced by internul or external fuctors thut could
muke it advisuble to curry out other impuirment tests on the Compuny’s ussets. In gyenerdl there have been ho sighificunt decreuses in
the market value of its ussets, the use of the instulled cupucity hus not been reduced, there hus been no murket loss for the products or
services provided by the entity (due to yudlity, price, substitute products, etc.) nor huve there been physicul dumages to the ussets. The
interest rate in the market or other investment yield rates huve not increused significuntly during the yeur, and those increuses do not
uffect the discount rute used in the culculution of the value in use of the ussets, or their recovery value.

In 2013 the Compuny’s Bourd of Directors decided to shut down the operutions of the newsprint production plunt of its subsidiury
Papeles Rio Vergaura S.A. us of November 30, 2013, due to the neygutive impauct of the increused production costs derived from the price
of electricity. This situution mude it advisuble to test this plunt for impuirment und recoynize u loss of USS 43 million for the concept of
impuirment of committed property, plunt und equipment. The mentioned effect wus determined on the busis of u techhicul evaluution
of future use of those ussets. In Muy 2014 this subsidiury wus ubsorbed by CMPC Celulosu S.A.

PROPERTY, PLANT AND EQUIPMENT IN GUARANTEE:

To yuuruntee to Bunco Bice compliunce with euch and every one of the current und future obligutions of Empresas CMPC S.A. und its
subsidiuries, Empresus CMPC S.A. hus placed u first mortguge on floors 1 to 9 und the busement of the corporate building locuted ut
Agustinus 1343 in Suntiugo. The vulue dllocuted for this purpose is ThUSS 13,460, us per public deed duted July 22, 2011, signed before
Suntiago Notury Public Mr. Francisco Javier Leivu Curvdjul, repertoire 4,917.
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NOTE 20 - FINANCE AND OPERATING LEASES
20.1. FINANCE LEASES

All the Compuny’s finunce leuses ure for industriul ussets clussified us property, plunt und equipment in the stutement of finunciul position.
The net carrying amount as of December 31, 2014 and 2013 is detdiled as follows:

12/31/2014 12/31/2013
ASSETS UNDER FINANCIAL LEASE, NET THUSS THUSS

Buildings 15,038 15,000
Plunt und equipment 63,415 92,206
Transportation eguipment 4 20
TOTAL 78,457 107,226

Minimum finunce leuse puyments ure detuiled us follows:

12/31/2014 12/31/2013
GROSS AMOUNT TOTAL INTEREST CURRENT VALUE GROSS AMOUNT TOTAL INTEREST CURRENT VALUE
FUTURE MINIMUM LEASE PAYMENTS OUTSTANDING THUSS THUSS THUSS THUSS THUSS THUSS

One yeur or less 12,454 1.395 11,059 13.159 1.157 12,002
More thun one yeur but less thun 5 yeurs 24,305 2,303 22,002 39.975 3,010 36,965
More thun 5 yeurs 30,118 1,551 28,567 34,621 1,961 32,660
TOTAL 66,877 5,249 61,628 87,755 6,128 81,627

The most significant current finance leuses ure detuiled us follows:

CMPC CELULOSA S.A.

On October 22, 2004, Chileun subsidiury CMPC Celulosu S.A. contructed the supply of sodium chlorate (“chlorate”) for its Pucifico, Laju
und Suntu Fe plunts with Comerciul e Industriul ERCO (Chile) Limitadu, Chile, for u period of thirty yeurs, in the umount of ThUSS 50,000
with an unnudl interest rate of 7.8% und unnudl payments. The contract stutes that ufter 30 years the property, plant and eyuipment of
the chlorute production plunt become the property of CMPC Celulosu S.A. through the finul payment of USS 1. The finunce leuse wus
therefore recorded effective from the starfing date of operation (July 2006). This confract is reflected in assets under buildings and plant
und equipment for ThUSS 35,833 und in lidbilities under other current und non-current finuncidl liubilities in the amount of ThUSS 36,725
(see Note 22.1).

On September 1, 2010 Chileun subsidiary CMPC Celulosa S.A. acqyuired d turbo generator from Comercidl e Industrial ERCO (Chile)
Limitudu for ThUSS 10,071 with un annudl interest rate of 9.96% und monthly payments. The contract states that ufter u term of 10 yeurs
the turbo yenerutor becomes the property of CMCP Celulosu S.A. Conhseyuently, the finunce leuse wus recorded with its effects from the
sturting dute of operution. With the puyment of ThUSS 8,050, this contruct wus terminuted in udvance in June 2014, ucquiring ownership
of the goods.

FORSAC PERU S.A.

On April 20, 2011 subsidiary Forsuc Perd S.A. sighed u finance leuse contract with Bunco de Crédito del Perl for the acquisition of u
production line for Windmoller & Holscher multi-ply paper sucks, a Fevuflex flexographic printer and un Eum-Moscu pullet pucking
uutomation system for a totul aumount of ThUSS 5,700 puydble in 60 monthly installments with un unnudl interest rate of 4.30%. Upon
expirution of the contruct und through the puyment of the lust finunce leuse instullment, Forsuc PerG S.A. will be exercising the purchuse
option, thus ucyuiring full title to the ubove described ussets. This contruct is reflected in ussets under plunt und eguipment for ThUSS 5,291
und in liubilities under other current und non-current finuncial lidbilities in the amount of ThUSS 3,305 (see Note 22.1).

PROTISA PERU S.A.

On Junuary 21, 2009, subsidiary Protisa Perd S.A. signed d finunce leuse confract with Banco de Crédito del Perd for the acquisition of u
puper roll production line und pucking mMuchines, und two sunitary product machines totuling ThUSS 13,731. In Junuury 2010 part of this
operution (puper roll production line) for ThUSS 5,144 wus cuncelled, with the finul contract remaining ut PEN 24,825,306 (ThUSS 8,303)
puayuble in 72 monthly instullments at an unnudl interest rute of 7.44% expiring in Junuary 2016. This contruct is reflected in ussets under
plunt und eqyuipment for ThUSS 5,262 und in liubilities under other current und non-current finuncial lidbilities in the amount of ThUSS 1,415
(see Note 22.1).
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On December 29, 2011 the finance leuse operdtion (which had been cunceled in Junuury 2010) took place for the acquisition of u
puper roll production line for u totul of PEN 36,423,575 (ThUSS 12,182) puydble in 44 monthly installments ut an unnual interest rute of 6.15%
expiring in August 2015. The umount und hew conditions were incorporuted through un uddendu to the contract signed on Januury
21, 2009. This operution is reflected in ussets under plunt und equipment for ThUSS 10,365 und in liubilities under other current finuncial
liubilities in the umount of ThUSS 2,469 (see Note 22.1).

On December 29, 2011, u finunce leuse contruct wus sighed with BBVA Bunco Continentul del Perd for the ucquisition of u puper-roll
conversion line und u muchine for the production of nupkins for u totul of PEN 11,493,224 (ThUSS 3,844) puyuble in 43 monthly instullments
ut un unnuul interest rute of 6.30% expiring in July 2015. This contract is reflected in ussets under plunt und eqyuipment for ThUSS 2,868 und
in liubilities under other current finuncidl liubilities in the umount of ThUSS 606 (see Note 22.1).

On Muy 15,2012, u loun wus obtuined from Bunco de Crédito del Per( us u finunce leuse in order to extend the PP1-PP3 Recycling Lines
for the umount of PEN 15,958,164 (ThUSS 5,337) puyuble in 60 monthly installments ut un annual interest rate of 6.73%, expiring in April 2019.
This contruct is reflected in ussets under property, plunt und equipment in the umount of ThUSS 4,967 und in liubilities under other current
und hon-current finuncidl liubilities in the umount of ThUSS 4,723 (see Note 22.1).

On December 27, 2012, u loun wus obtuined from Bunco de Crédito del Perl us u finunce leuse for the construction of the Punalera 40
muchine for the umount of PEN 7,968,279 (ThUSS 2,664) puyuble in 60 monthly instullments ut un annual inferest rute of 5.92% expiring in
November 2019. This contruct is reflected in ussets under plunt und eqyuipment in the umount of ThUSS 2,128 und in liubilities under other
current und non-current finunciadl lidbilities in the umount of ThUSS 2,218 (see Note 22.1).

On April 16, 2013, u loun wus obtuined from Bunco de Crédito del Perl us u finunce leuse for the construction of u secondury industriul
effluents tfreutment plunt for the umount of PEN 5,875,232 (ThUSS 1,965) puyduble in 60 monthly instullments ut an unnual interest rute of
5.50%, expiring in Murch 2019. This contract is reflected in ussets under plunt und equipment in the amount of ThUSS 1,756 und in liubilities
under other current und non-current finuncial lidbilities in the amount of ThUSS 1,701 (see Note 22.1).

On December 27, 2013, u loun wus obtuined from Bunco de Crédito del Perl us u finunce leuse for the construction of the Punalera 30
muchine for the umount of PEN 10,246,094 (ThUSS 3,427) payduble in 60 monthly installments ut un unnual interest rate of 6.83% expiring in
Junuaury 2019. This operution is reflected in ussets under plunt und equipment in the amount of ThUSS 3,141 und in liubilities under other
current und non-current finunciadl lidbilities in the umount of ThUSS 2,882 (see Note 22.1).

On December 27,2013, uloun wus obtuined from BBVA Bunco Continentul del Perd us u finunce leuse for the construction of the extension
of the L-100 roll conversion line for the umount of PEN 14,466,308 (ThUSS 4,838) puyuble in 60 monthly installments ut un annuul interest
rute of 5.35% expiring in December 2018. This contruct is reflected in ussets under plunt und equipment in the amount of ThUS$4,547 und
in liubilities under other current und non-current finuncidl liubilities in the umount of ThUSS 3,941 (see Note 22.1).

Upon the expiration of euch contract und with the payment of the last finance leuse installment, Protisa Perd S.A. will be exercising the
purchase option, acquiring with this full ownership of the described ussets.

20.2. OPERATING LEASES

The muin operuting leuses subscribed by the Compuny, with undefined terms or terms of more than one yeur, correspond to the
following elements:

- Warehouse storage and other reul estaute leuses

- Crane and louder leuses

- Office eyuipment leuses (computers, printers, photocopiers, etc.)
- Forestry areu vehicle (pickup truck) leuse
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Minimum future operuting leuse puyments ure composed us follows:

12/31/2014 12/31/2013
FUTURE MINIMUM LEASE PAYMENTS OUTSTANDING THUSS THUSS

Paydble within 12 months 31,757 31,445
Puydble in more thun one yeur but less thun & yeurs 127,028 125,734
TOTAL 158,785 157,179

Certuin contracts ure for indefinite or automuticully renewauble ferms, provided the purties do hot express their infention to ferminate the
contract, which might result in payments beyond five yedars.

The operdting leuse puyments recoygnized in the income stutement ure detuiled us follows:

YEAR
2014 2013
THUSS THUSS

Leuse und subleuse instullments recoynized in the income stutement 31,757 32,878

There dre no specidl operuting leuse ugreements that commit CMPC to terms or conditions beyond murket standurds.

NOTE 21 - DEFERRED TAXES

Deferred tuxes correspond to the umount of income tux the Compuny will have to puy (liubilities) or recover (ussets) in future yeuars,
reluting to temporary differences between the tux busis und the currying umount of certuin ussets und liubilities. The muin deferred tax
usset corresponds to the entitlement of compunies to use tux losses uccumuluted at yeur-end in the future. The main deferred tux lidbilities
puyuble in future yedars corresponds to temporary differences arising from the revaluation of biologicul ussets (forest pluntations) and the
revuluation of property, plunt und equipment us of the dute of frunsition to IFRS und by the upplicution of ucceleruted depreciution for
tux purposes.

Due to the chungyes infroduced by Law 20,780 duted September 29, 2014 to the Chileun Income Tux Luw, which progressively increuses
the First Cutegory (Corporate) Income Tux rate for Chilean companies, from 20% to 27% und instructions set forth by the SVS, in Circular
856 duted October 17, 2014, dll deferred taxes have been calculated with the new rate, which as of September 30, 2014, genherated a
greuter churge to shareholders’ equity in the amount of ThUSS 305,512 (see Note 29), due to the net bulunce of previous yeurs,

[t should be hoted that the finunciul und tux redlization of previous yeur bulunces will be significuntly produced in future yeurs and arise,
us previously indicuted, from revaluation of hoh-current ussets.

As of December 31, 2014 und 2013 deferred tux concepts ure detuiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS
Tux losses 111,640 102,916
Foreign currency trunslution 64,684 49,580
Provisions 41,157 29918
Ofher lidbilities 14,850 7,598
Hedyiny liubilities 1,146 3.358
Property, plunt und equipment (960,665) (656,822)
Biologicul ussets (636,130) (489,991)
Ofher ussets (17.,405) (14,549)
Inventory (28.474) (10,363)
Accrued income from foreign source 1.914) (282)
Hedyiny ussets - 9
DEFERRED INCOME NET BALANCE (1,411,111) (978,706)
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12/31/2014 12/31/2013
STATEMENT OF FINANCIAL POSITION THUSS THUSS

DEFERRED TAX ASSETS 43,240 46,072
DEFERRED TAX LIABILITIES (1,454,351) (1,024,778)
DEFERRED TAX NET BALANCE (1,411,111) (978,706)

The Compuny estimates that the recovery terms of gross deferred tux ussets will be as follows:

12/31/2014 12/31/2013
LESS THAN MORE THAN LESS THAN MORE THAN
ONE YEAR ONE YEAR ONE YEAR ONE YEAR
DESCRIPTION THUSS THUSS THUSS THUSS

Tux losses 4 111,636 1,062 101,864
Foreign currency translution - 64,684 49,580 -
Provisions 32,882 8275 24,867 5,051
Hedyiny liubilities - 1.146 - 3,358
Other lidbilities 14,850 - 7.598 -
TOTAL 47,736 185,741 83,097 110,273

Deferred tuxes on temporaury differences between the tux und book values urising from investments in reluted compunies huve hot been
recorded. No deferred tux hus therefore been recoynized for conversion udjustments und udjustments of ussociutes directly recorded in
net equity, disclosed in the other comprehensive income statement.

As of December 31, 2014 deferred tux ussetfs urising from tux losses umount to ThUSS 111,640. These losses ure chaurgeuble to profits
generuted in the future in the compunies which present this condition, detdiled us follows:

CHANGE WITH NO
CHANGES WITH AN EFFECT ON INCOME
EFFECT ON INCOME (FOREIGN CURRENCY

DEFERRED TAXES ON TAX LOSSES (EXPENSE) TRANSLATION)

SUBSIDIARIES COUNTRY THUSS THUSS THUSS THUSS

CMPC Mauderus S.A. Chile 33,564 37.382 (3.818) -
CMPC Celulose Riogrundense Ltdu. Bruzil 30476 13.379 17.097 -
Melhorumentos CMPC Ltdu, Bruzil 17,674 22,979 1.262 (6.,567)
Drypers Andinu S.A. Colombiu 10,353 11,243 2,167 (3.057)
Grupo ABS Internucionul S.A. de C.V. Mexico 7,829 5,177 4,826 2,174)
Envuses Impresos S.A. Chile 4,989 4,723 266 -
Protisu Colombiu S.A. Colombiu 4,793 5,149 1111 (1.,467)
Forsuc México S.A. Mexico 1,573 919 653 1
Productos Tissue del Ecuudor S.A. Ecuudor 354 421 (244) 177
CMPC Inversiones de Argentinu S.A. Argentinu 23 12 13 @
Forestal Timbauvau S.A. Argentinu 8 8 - -
Constructoru e Inmobiliuria Sun Royue S.A. Chile 4 - 4 -
Envuses Roble Alto S.A. Chile - 1,062 (1,052) -
Forestal Bosyues del Plutu S.A. Argentinu - 472 (360) 112)
TOTAL 111,640 102,916 21,925 (13,201)

Tax losses thut caun be imputed ugyuinst future eurnings generuted in compunies formed in Chile, Bruzil und Colombiu do hot have
expiration dutes. However, the tux losses of compdnies formed in Mexico expire in 10 years and for compunies formed in Argentina and
Ecuudor tux losses expire in & yeurs. Bused on the hormual course of business und projections, management estimates that almost dll the
tux losses will be used in future yedurs.
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Deferred tuxes recorded for the purpose of uctuuriul losses on defined benefits presented in the other comprehensive income stutement

dre detuiled us follows:

2014 2013
DESCRIPTION THUSS THUSS
Actuaridl losses on defined benefits in Chile und Bruzil (10,437) (6.745)
Deferred tuxes 3,101 -
NET ACTUARIAL LOSSES (7,336) (6,745)

Deferred tux movements for the year are detuiled us follows:

12/31/2014 12/31/2013
CHANGES IN DEFERRED TAXES THUSS THUSS

Deferred tuxes, beyinninyg bulunce Junuury 1 (978,706) (901,397)
Tux losses 8,724 (18,044)
Foreign currency translation 15,104 14,356
Provisions 11,239 1.790)
Other liubilities 7,252 (56,710)
Hedyiny liubilities 2212) (1.480)
Property, plunt und equipment (303,843) (40.758)
Bioloyicul ussets (146,139 (31,697)
Other ussets (2,856) 3.997
Inventory as,11n (4,852)
Income uccrued from foreign source (1.632) 7.667
Hedying ussets 69 1,002
ENDING BALANCE (1,411,111) (978,706)

Temporaury differences generuted by deferred tuxes in 2014 und their effect on the income stutement ure detuiled us follows:

DEFERRED TAXES RECOGNIZED WITH AN EFFECT | DEFERRED TAXES RECOGNIZED WITH NO EFFECT
ON INCOME ON INCOME (*)

INCREASE (DECREASE)

(INCREASE) DECREASE

(INCREASE) DECREASE | DEFERRED TAX PROFIT

INCREASE (DECREASE)
ASSETS LIABILITIES
THUSS THUSS

ASSETS LIABILITIES

TYPE OF TEMPORARY DIFFERENCE THUSS THUSS

Tux losses 14,173 - (5.449) - 14,173
Foreign currency trunslution 16,523 - (1.419) - 16,523
Provisions 6,111 - 5,128 - 6,111
Ofher liubilities 4,860 - 2,392 - 4,860
Hedying lidbilities (2,400) - 188 - (2,400)
Property, plunt und equipment - (117.192) - (186,651) (117,192)
Bioloyicul ussets - (29.124) - (117,015) (29,124)
Other ussets - (3.559 - 703 (3.559)
Inventory - (13.554) - (4,557) (13,554)
Income uccrued from u foreign source - (1.632) - - (1,632)
Hedyiny ussets - a7 - 146 a7
SUBTOTAL 39,267 (165,138) 840 (307,374) (125,871)




() The net increuse in deferred tuxes recorded in 2014, without an effect on income, correspond muinly to restutement of the bulunces
of deferred tux ussets und lidbilities recorded us of September 2014 ut u rate of 27% which was recorded with u charge to shareholders’
equity in the umount of ThUSS 305,512, In uddition deferred tux liubilities decreused for the concept of terminution benefits provisions in
the umount of ThUSS 1,723 und un increuse in deferred tux ussets for the concept of uneurned profits in the amount of ThUSS1,665. On the
other hand, the compuanies in Argentinu, Ecuador, Colombiu aund Mexico show udjustments to shareholders’ equity detdiled as follows:
Argentineun compunies, La Papeleru del Plutu S.A. and Forestul Bosques del Plutu S A. present un increuse in deferred tux lidbilities for
the concept of conversion udjustments in the umount of ThUS$ 3,924; Ecuudoriun compuny, Productos Tissue del Ecuudor S.A. shows
un increuse in deferred tux ussets for the concept of tux losses in the umount of ThUSS 244; Colombiun compunies, Drypers Andinu S.A.
und Protisu Colombiu S.A. show u decreuse in deferred tux ussets for the concept of tux losses in the umount of ThUSS 1,207; Grupo
ABS Internucionul S.A. de CV shows u decreuse in deferred tux ussets for the concept of tux losses in the umount of ThUSS 1,099 und u
decreuse in deferred tux liubilities for the concept of property, plunt und eyuipment in the amount of ThUSS 1,337.

In 2014, Melhoramentos CMPC Ltdu. recorded deferred tuxes without un effect on income which correspond to the use of tax losses
for u totul of ThUSS 4,454, This udjustment, occurred becuuse in 2009 the Bruziliun yovernment creuted Law 11,941, which dllowed
reneyoftiution of refinancing (REFIS - proyrum for lute puyment of tuxes) under hew terms in respect to deudline und interest, ulso
conhsidering the possibility of including new debts in the program aund the possibility of paying this debt with tux losses declared in 2009.
Under this luw, Melhoramentos CMPC Ltda., adhered o the program und requested purtial payment of REFIS with tux losses for 2011.
Deferred tuxes ulso increused for the concept of miscelluneous provisions in the amount of ThUSS 2,715.

Furthermore the positive effect of foreigh currency franslation of deferred tax bulunces expressed in functional currencies other thun the
US dollur in the umount of ThUSS 1,978, which is distributed in the respective deferred tux concepts is included.

Temporaury differences yeneruted by deferred tuxes in 2013 und their effect on income ure detuiled us follows:

DEFERRED TAXES RECOGNIZED WITH AN EFFECT | DEFERRED TAXES RECOGNIZED WITH NO EFFECT
ON INCOME ON INCOME (*)
INCREASE (DECREASE) | (INCREASE) DECREASE | INCREASE (DECREASE) | (INCREASE) DECREASE | DEFERRED TAX PROFIT
ASSETS LIABILITIES ASSETS LIABILITIES
TYPE OF TEMPORARY DIFFERENCE THUSS THUSS THUSS THUSS

Tux losses (10,674) - (7.370) - (10,674)
Foreign currency frunslution 15,827 - (1.471) - 15,827
Provisions 712) - (1,078) - 712)
Ofher liubilities (5.647) - (63) - (5.,647)
Hedyiny lidbilities (1,480) - - - (1,480)
Property, plunt und equipment - (48.,552) - 7,794 (48.,552)
Bioloyicul ussets - (34,983) - 3,286 (34,983)
Ofther ussets - 3.241 - 756 3.241
Inventory - (4,788) - (7)) (4,788)
Income uccrued from u foreign source - 7.667 - - 7.667
Hedyiny ussets - 857 - 145 857
TOTAL (2,686) (76,558) (9,982) 11,917 (79,244)

(") The net decreuse in deferred tuxes recorded in 2013, without un effect on income, corresponds to compunies in Colombiu, Peru
und Argentinu, Colombiun compunies Drypers Ahdina S.A. und Protisa Colombiu S.A. showed u decreuse in deferred tux ussets for the
concept of tux losses in the uamount of ThUSS 2,324, Protisu Perl S.A. recorded un increuse in deferred tux liubilities for the concept of
property, plunt und eqguipment in the amount of ThUSS 1,289 und Forestul Bosyues del Plutu S.A. recorded un increuse in deferred tux
ussets for the current vulue of recoveruble tuxes (VAT) in the umount of ThUSS 600.

Furthermore, the positive effect of foreign currency translution of deferred tux bulances expressed in functional currencies other than the
US dollur in the umount of ThUSS 4,948, which is distributed in the respective deferred tux concepts is included.
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NOTE 22 - OTHER FINANCIAL LIABILITIES

As of euch yedr-end other finuncidl liubilities ure detdiled us follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

Current inferest beuring louns 477,008 276,612
Interest rute swup trunsuctions 4,387 10,733
Currency forwurd frunsuctions 2,748 12,716
Current hedying liubilities 35,591 78,077
SUBTOTAL OTHER CURRENT FINANCIAL LIABILITIES 519,734 378,138
Non-current interest beuring louns 4,073,635 3,574,701
Non-current hedyiny liubilities 50,264 8,013
SUBTOTAL OTHER NON-CURRENT FINANCIAL LIABILITIES 4,123,899 3,582,714
TOTAL 4,643,633 3,960,852
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22.1. COMPOSITION OF THE BALANCE AND MATURITIES

A) CURRENT AND NON-CURRENT INTEREST BEARING LOANS

Interest bedring louns grouped by maturity dates are detuiled us follows:s:

BALANCE AS OF DECEMBER 31, 2014

INTEREST BEARING LOANS (THUSS)

MORE
THAN 1
MONTH NOMINAL
DEBTOR'S UPTO3 MORE THAN TYPE OF EFFECTIVE |  VALUE OF
TAXNO. DEBTOR'S NAME CURRENCY CREDITOR'S NAME MONTHS 5 YEARS AMORTIZATION RATE OBLIGATION | NOMINAL RATE
BANK OBLIGATIONS
Bunco Suntunder - Spuin
96.596.540-8 | Inversiones CMPC S.A. Uss (Swedish Exwort Credit 2726 2691 2691 2691 2691 8,363 21,853 | Biunnuul 0.98% 22876 | Libor+0.65%"
Corporution Agency)
' Bunco Suntunder Rio - o
Foreign Lu Pupeleru del Plutu SA. | ARS Argenfina 25 74 99 | Quurterly 15.01% 9% 15.01%
’ Bunco Suntunder Rio - o
Foreign Lu Pupelery del Plutu SA. | ARS Argenfina 15 45 60 | Quurterly 15.01% 59 15.01%
Foreign LuPupeleru del Plutu SA. | ARS Bunco Nucion - Argentinu 78 143|642 863 | Monthly 15.00% 860 15.00%"
Foreign LuPapelera del Plutu S.A. ARS Bunco Ciudud - Argentinu 52 163 215 | Quurterly 15.01% 215 15.01%"
Foreign Lu Pupelera del Plutu SA. | ARS Bunco Guliciu - Argentinu 6 65 195 266 | Quarterly 15.01% 261 15.01%"
Foreign Lu Pupelera del Plutu SA. | ARS Bunco Ciudud - Argentinu 1 130 391 143 665 | Quarterly 15.25% 668 15.25%"
Foreign Lu Pupeleru del Plutu S A, ARS Bunco Nucioh - Argentinu 32 60 271 363 | Monthly 15.00% 361 15.00%"
Forsign | LuPupelera delPlutuSA. | ARS E\‘r‘ggﬁﬁsntm“”def [BRVA- 1 w| m| o 857 | quartety | 1525% 860 15.25%
Foreign Lu Pupelera del Plutu SA. | ARS Bunco Nucioh - Argentinu 18 34 154 206 | Monthly 15.00% 205 15.00%"
Forlgn | LuPupelerudel PlatuSA. | ARS E\?;’Qnﬁi‘;'jfo fruncés - 03| 33| 44 80 | Quurtery | 16.25% 834 16.25%°
Foreign Lu Pupelera del Plutu SA, | ARS Bunco Citibunk N.A. - Argentinu | 5,958 5968 | Maturity 26.00% 5866 26.00%
Foreign Lu Pupeleru del Plutu S A, ARS Bunco Provinciu - Argentinu 33 558 615 615 615 616 3,052 | Biunnual 25.97% 3097 25.97%"
Forsin | LuPupelera delPlutuSA. | ARS E\?Zgnﬁ;;zco Fruncés- 1323 1303 | Matuity | 2700% | 1293 27.00%
Foreign LuPapelera del Plutu S.A. ARS Bunco J.P. Morgun - Argentinu 7378 7,378 | Maturity 25.50% 7,266 25.50%
Foreign Lu Pupelera del Plutu SA, | ARS Bunco Mucro - Argentinu 2162 2,162 | Maturity 26.50% 2,158 26.50%
Foreign LuPupeleru del Plutu SA. | ARS Bunco Ciudud - Argentinu 4,644 4,644 | Maturity 28.00% 4641 28.00%
Foreign LuPapelera del Plutu S.A. ARS Bunco Putugoniu - Argentinu 9,407 9407 | Muturity 25.00% 9,356 25.00%
Forian | LaPueleradelPlotus A, | AR | SoncoSenfenderfo- 6961 6961 | Mty | 2690% | 6890|2690
Foreign lpusu SA. Uss Bunyue Herituge - Uruguay 1502 1502 | Maturity 3.00% 1,500 3.00%
Foreign lpusu SA. Uss Bunco Itud - Uruguay 2,050 2,050 | Maturity 3.00% 2,050 3.00%
Foreign lpusu SA. Uss Bunco BBVA - Uruguay 1 650 651 | Maturity 3.00% 650 3.00%
Foreign lpusu SA. Uss Bunyue Herituge - Uruguay 3 500 - 503 | Maturity 3.00% 500 3.00%
Foreign lpusu S.A. YU Bunco Citibunk N.A. - Uruguay 4 9,849 9,863 | Muturity 14.00% 9,849 14.00%"
Foreign lpusu SA. uw Bunyue Herituge - Uruguay 1,243 1,243 | Maturity 14.00% 1231 14.00%
Foreign lpusu S.A. U HSBC bunk - Uruguay 1960 1960 | Muturity 15.00% 1949 15.00%
Foreign lbusu S.A, YU Bunco Itud - Uruguay 2,186 2,186 | Maturity 15.60% 2,175 15.60%
Foreign lpusu SA. U Bunco Suntunder - Uruguay 2221 2,227 | Maturity 14.82% 2216 14.82%
Foreign lpusu S.A. U Bunco Suntunder - Uruguay 1,686 1,686 | Muturity 14.68% 1682 14.68%
Foreign lpusu S.A, U HSBC bunk - Uruguay 1960 1,960 | Maturity 15.00% 1,949 15.00%
Foreign lpusu SA. u Bunco Itud - Uruguay 1511 1511 | Muturity 15.60% 1510 15.60%
Foreign lpusu SA. v Bunyue Herituge - Uruguuy 660 660 | Maturity 14.50% 657 14.50%
' : Buncokstudo - Chile - RUT , | o+
Foreign Drypers Andinu S.A. Uss 07.030,0007 (*) 216 25,000 25,216 | Maturity 1.78% 25000 | Libor+1.42%
- o . Bunk of Tokyo - Mitsubishi UFJ, St i "
Foreign Protisu Colombiu $.A. Uss Litd. - United States (*) 21 38,000 38,221 | Muturity 1.20% 38,000 | Libor+0.83%
Forign | Pofiu CoompiasA. | Uss | Bsheo Soander-Chile-RUT | g5 37000 37365 | Motuty | 198% | 37000 | Lbors]62%
SUBTOTAL BANK OBLIGATIONS 55606 | 1600 | 6462 | 13996 | 103306 | 3306 | 3307 8363 | 195946

() Louns obtuined muturing in more thun 1 yeur
(**) Risk munuyed usiny u swup contruct
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BALANCE AS OF DECEMBER 31, 2014

INTEREST BEARING LOANS (THUSS)

MORE
THAN 1
MONTH

NOMINAL

DEBTOR'S UPT03 MORE THAN G EFFECTIVE |  VALUE OF
TAX NO. DEBTOR'S NAME CURRENCY CREDITOR'S NAME MONTHS 5 YEARS AMORTIZATION RATE OBLIGATION | NOMINAL RATE
BANK OBLIGATIONS (CONTINUED)
Foreign Melhoramentos CMPC Ltdu. BRL Bunco Itul / BBA - Bruzil 2436 - - - - - - 10,856 13,292 | Monthly 4.50% 13,059 4.50%"
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco Itud / BBA - Bruzil 181 - - - - - - 853 1,034 | Monthly 5.50% 1012 5.50%"
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco Itad / BBA - Bruzil 528 - - - - - - 3,597 4,125 | Monthly 3.00% 4076 3.00%"
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco Itu( / BBA - Bruzil 137 - - - 165 - - - 302 | Monthly 12.95% 293 CDI+1.95%"
Foreign Melhorumentos CMPC Ltdu. BRL Bunco Itul / BBA - Bruzil 257 - - - - - - 1778 2,035 | Monthly 3.50% 2,007 3.50%"
Foreign Melhoramentos CMPC Ltdu. | BRL Bunco BNDES - Bruzil 1,868 - - -1 3960 - - - 5,828 | Monthly 7.32% 5691 TILP+2.82*
Foreign Melhoramentos CMPC Ltdu. | BRL Bunco BNDES - Bruzil 82 - - - 174 - - - 256 | Monthly 500% 252 ToLP*
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco BNDES - Bruzi 890 - - -1 1888 - - - 2,778 | Monthly 6.92% 2,716 TILP+1.92*
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco BNDES - Bruzil 1,090 - - - - - 3778 - 4,865 | Monthly 7.28% 4,738 TILP+2.28*
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco BNDES - Bruzil 655 - - - - -1 2265 - 2,920 | Monthly 8.28% 2833 TJLP+3.28"
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco BNDES - Bruzil 2,501 - - -1 5290 - - - 7,791 | Monthly 9.52% 7,556 TLP+4.52"
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco BNDES - Bruzi 1870 - - -1 3960 - - - 5,830 | Monthly 8.32% 5675 TILP+3.82*
Foreign Melhorumentos CMPC Ltdu. | BRL Bunco BNDES - Bruzil 1117 - - - - -1 382 - 4,943 | Monthly 13.53% 4710 | SELIC+2.28%"
’ CMPC Celulose : v
Foreign Riograndense Lido. BRL Bunco BNDES - Bruzi 58 - - - - 878 | 2,108 1.231 4,275 | Monthly 6.42% 4217 | ECM+2.32%
. CMPC Celulose ' v
Foreign Riograndense Lido. BRL Bunco BNDES - Bruzi - 2 - - -1 1781|3461 1,732 6,946 | Monthly 7.32% 6923 | TILP+2.32%
’ CMPC Celulose : v
Foreign Riograndense Lido. BRL Bunco BNDES - Bruzi - 15 - - -1 1088 | 2077 1039 4,169 | Monthly 8.32% 4154 | TILP+3.32%
’ CMPC Celulose : v
Foreign Rioyrandense Lidu. BRL Bunco BNDES - Bruzil 9 - - - - - - 650 659 | Monthly 6.38% 650 | ECM+2.28%
’ CMPC Celulose : v
Foreign Riograndense Lido. BRL Bunco BNDES - Bruzi - 1 - - - - - 1,250 1,261 | Monthly 7.28% 1250 | TILP+2.28%
’ CMPC Celulose : v
Foreign Riogrendense Lidu. BRL Bunco BNDES - Bruzil - 7 - - - - - 750 757 | Monthly 8.28% 750 TILP+3.28%
’ CMPC Celulose . v
Foreign Rioyrandense Lidu. BRL Bunco BNDES - Bruzl 13 - - - - - - 909 922 | Monthly 6.52% 909 |  ECM+2.42%
’ CMPC Celulose : v
Foreign Riograndense Lido. BRL Bunco BNDES - Bruzi - 6 - - - - - 1870 1,876 | Monthly 7.42% 1870 | TILP+2.42%
’ CMPC Celulose : v
Foreign Riograndense Lidu. BRL Bunco BNDES - Bruzil - 4 - - - - - 1122 1,126 | Monthly 8.42% 1022 TILP+3.42%
) CMPC Celulose ; !
Foreign Riograndense Lidu. BRL Bunco BNDES - Bruzil 926 - | 4562| 10853 | 10853 | 10853 | 10853 33,462 82,362 | Monthly 6.17% 82109 | ECM+2.28%
) CMPC Celulose ; .
Foreign Riograndense Lidu. BRL Bunco BNDES - Bruzil - 502 110,703 | 21,104 | 21,104 | 21,104 | 21,104 63313 | 158934 | Monthly 6.17% | 160548 | TILP+2.28%
’ CMPC Celulose . v
Foreign Riograndense Lidu. BRL Bunco BNDES - Bruzil - 341 6422 | 12598 | 12598 | 12598 | 12,598 37,795 94,950 | Monthly 6.17% 96,329 | TJLP+3.28%
’ CMPC Celulose . v
Foreign Riograndense Lidu. BRL Bunco BNDES - Bruzil 2424 | 4358 119,733 | 26706 | 26,706 | 26,706 | 26,706 80,100 | 213,439 | Monthly 6.17% | 210481 2.50%
CMPC Celulose Bunco Suntunder y Nordeu Bunk
Foreign Riourandense Lidu Uss AB Pic (Swedish Export Credit 899 S| 4977 9229 9229 | 9229 9229 50,757 93,549 | Biunnual 3.32% 99,539 2.35%"
Y ' Corporution Agency) - Sweden
CMPC Celulose Bunco Suntunder y Nordeu Bunk
Foreign ! Uss AB Pic (Finnish Export Credit Ltd - 163810970 | 20520 | 20520 | 20520 | 20520 | 112,857 | 207,545 | Biunnudl 350% | 219430 241%"
Riogrundense Ltdu, .
Ayency) - Finlund
) Absormex CMPC Tissue Bunk of Tokyo - Mitsubishi UFJ, . ‘ *
Foreign SA deCV Uss Lid. -United Stutes () 39.986 - - - - 39.986 | Muturity 1.26% 40,000 | Libor+1.08%
) Absormex CMPC Tissue HSBC Bunk USA, N.A. - United . ’ .
Foreign SA deCV Us$ Stutes (%) 39.986 - - - - 39,986 | Muturity 1.26% 40,000 | Libor+1.08%
) Nordeu Bunk AB (publ) (Swedish
Forelgn ?t;\s%?ngcwc Tssue USS | Exort Credit Comvoration 121 N . . - S| usma| 1spa | Motuiy 237 | 1603 297%
o Agency) - Sweden
TOTAL BANK OBLIGATIONS 73,668 | 8,504 | 63,829 | 194,978 | 219,753 | 107,963 | 121,829 | 430,007 | 1,220,531

(") Louns obtuined muturing in more thun 1 yeur
(") Risk munuyed using u swup contruct
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BALANCE AS OF DECEMBER 31, 2014

MORE
THAN 1
MONTH

INTEREST BEARING LOANS (THUSS)

NOMINAL

DEGTORS (P03 MORE THAN TPEQF | EFFECTVE | VALUEOF

TN, DEGTOR'S NAVE CURRENCY CREDITORS WAVE HONTHS 5 YEARS AORTZATON |  RATE | OBLIGATON | NOMINALRATE

OBLIGATIONS WITH THE PUBLIC

96595408 | Iversiones CMPC SA. usg | Opliuutions i the pubiic - 24678 96404 501,102 | Maturiy 625 | 500000 613%
foreign, Rule 144 A

96595408 | Iversiones CMPC SA. Uss %’e”%“nﬁgﬂfeﬁm‘xe public- | 10 429 19759 508221 | Maturiy 483 | 500000 475%

965965408 | Inversiones CMPC SA. usg | Opliuutions i the pubiic - 4082 193486 | 497,58 | Matuity 440 | 500000 450%
foreign, Rule 144 A

965965408 | Inversiones CMPC SA. Uss %?e"%ﬁkr)e:?evmffh\e puoiic - 27% 294259 | 496994 | Matuiy 447% | 500000 438%

965965408 | Inversiones CMPC SA. Uss %?e'i%‘r‘]ti‘r’e:fewm‘ze puoiic - 6927 298330 | 50057 | Matuy 479% | 500000 475%

965965408 | Inversiones CMPC S.A. T gbég;‘“fl’]"as SV(}'S" ‘(h,?)““b”c' series 286419 286,419 | Matuity 32| 24100 270%

965965408 | Inversiones CMPC S.A. o SE&“E?BSSVV“S"‘ (’h? bublic series 3257 26862 | 260,19 | Mutuity 455% | 284120 230%

965965409 | Inversiones CMPC SA cup | Qplyutions with ihe pubiic seres 1,351 196473 | 197624 | Motuiy 370% | 20093 350%
G,Rey. 7335VS (*)

TOTAL OBLIGATIONS WITH THE PUBLIC 10622 | 289,676 | 19,753 | 497599 | 496,424 | 1954410 | 3268484

FINANCIAL LEASE OBLIGATIONS

Foreigh Lu Pupeleru del Plutu S.A. ARS Bunco Comufi- Argentinu 4 4 | Monthly 24.52% 4 24.52%

Foreigh Lu Pupeleru del Plutu S.A. ARS Bunco Comufi- Argentinu 3 3| Monthly 24.52% 3 24.52%

Foreign Forsuc Per( SA. Uss Bunco de Crédito del Per( 9% 197 901 1,248 861 3,305 | Monthly 4.30% 3,305 4.30%

Forion | Profsa Perd SA PEN | B3VABoncoConfiental-Pey | 75| 10| 85| 97| 10| 1065 398 | Moty | sasn|  som 535%

Foreign Protisu Per( S.A. PEN BBVA Bunco Continentdl - Peru 1 2 46 80 | Monthly 6.30% 80 6.30%

Foreigh Protisu Per( S.A. PEN BBVA Bunco Continentdl - Peru 85 172 349 606 | Monthly 6.30% 606 6.30%

Foreign Protisu Per( S.A. PEN BBVA Bunco Continentdl - Peru 10 20 83 113 | Monthly 6.30% 113 6.30%

Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 303 611 1,585 2469 | Monthly 6.15% 2469 6.15%

Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 58 16| 541 62 777 | Monthly 7.48% 777 7.48%

Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 4 95| 445 51 638 | Monthly 7.48% 638 7.44%

Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 51 04| 481 679 725 775 67 2,882 | Monthly 6.83% 2,882 6.83%

Foreion | Profsa Per SA PEN | Banco de Crédito del Perd v | us| | a8 @] m 1701 | Monty | 550%| 1701 550%

Foreion | Profisa Peri SA. PEN | Banco de Crédito el Pers 11 sl & e o w| s 3| Monthy | 5.10% 0 510%

Foreion | Profisa Peri SA PEN | Banco de Crédito el Pers wl w7 o] vo] e as 43| Nonhy | 67%%| 4728 675%

Foreion | Profsa Perl SA PEN | Banco de Crédito el Pers gl v w] m| me| | w 505 Monthy | 5.10% 505 510%

Foreigh Profisu Per(i S.A. PEN Bunco de Crédito del Perd 7 15 69 98 106 112 109 515 | Monthly 6.80% 515 6.80%

Foreion | Profsa Perl SA. PEN | Banco de Crédito el Perd | | w| as] s m] & 2218] Monthy | 592%| 2218 59%%

TOTAL FINANCIAL LEASE OBLIGATIONS 00| 1627 6619] 52| ages| 425|128 24903

OTHER OBLIGATIONS

965323309 | CMPC Celulosa S A US| e o | V| 28| 1208 2| | ew| eS| 28%67|  a6725| Moy | 780%| %75 760%

TOTAL OTHER OBLIGATIONS 14| 28] 1208 1e21| 1ea| 2| 1sa| 2857|3675
TOTAL INTEREST BEARING LOANS 85,324 | 300275 | 91,409 | 201,751 | 226270 | 611,479 | 621,151 | 2,412,984 | 4,550,643
TOTAL INTEREST BEARING LOANS AT FAIR VALUE 85,324 | 300275 | 91,409 | 201,751 | 226270 | 611,479 | 621,151 | 2,412,984 | 4550643

(**) Risks munugement through swap und cross currency swup contracts
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BALANCE AS OF DECEMBER 31, 2013
INTEREST BEARING LOANS (THUSS)

MORE
THAN 1
MONTH | MONTHS | MORE THAN NOMINAL
DEBTOR'S UPT03 1 YEAR UP NORE THAN TWPEOF | EFFECTVE | VALUEOF
TN, DEBTORSMANE | CURRENCY CREDITOR' NANE NONTHS 102 YEARS 5 YEARS AORTZATON | RATE | OBLIGATION | NOMINAL RATE
BANK OBLIGATIONS
Inversiones CMPC Bunk of Tokyo - Mitsubishi UFJ, ' . .
9B | {x US| i Ut dutes 0 750 | 198555 | 198556 - - | 397860 | Biunnual 090% | 400000 | Libor+0.65%

" Lu Pupeleru del BBVA Bunco Fruncés SA. - . . . . . . . ]

RGN | e I o 1878 1878 | Daly 2%00% | 1678 26.00%

. Lu Pupelera del BBVA Bunco Fruncés SA. - .

Foreign PGS A, AR prgentinu 1534 - - - - - - - 1534 | Duily 24,00% 1534 24,00%

! Lu Pupeleru del BBVA Bunco Fruncés SA. - . . . . o v
RN | peroba AR | Argenting | 1w 1207 | Quuttetly | 1525% | 1227 16.25%

i Lu Pupeleru del BBVA Bunco Fruncés SA. - . . . . . " v
Forein [ perona A | i 1,155 108 | Bomnudl | 1675% | 1,150 16.75%

' Lu Pupeleru del Bunco Suntunder Rio - . . . . . . . '

Foen | preoho: I Fofhag 728 7.228 | Duly BO0H| 7228 35.00%

. Lu Pupelera del Bunco Suntunder Rio - . . R B B 9 .
Foreign Platu S A, ARS Argenfing 34 97 128 259 | Quurterly 15.01% 256 15.01%

" Lu Pupelera del Bunco Suntunder Rio - .
Foreign PUtOS A ARS Argentinu 20 - 58 77 - B - - 155 | Quurterly 15.01% 155 1501%

' Lu Papeleru del Bunco Suntunder Rio/BBVA o
CEU I MRS | et g | ] s w| s - . S vger | quotery | 1528 | 168 16.25%
Forelgn lgj‘gf;“s‘ﬂe’” el aRs | Bunco Nucién - Argenfing 10 osl s . . . A veer | Monthy | 1500|1687 15.00% *
Forelgn t‘li]fj‘s‘j'e"“ el 1 aRs | Bunco Nucién - Argenfin s 4 - . . . . . 743 | Dy 25.00% w50
Forelgn t}‘ufg‘s‘i{er“ 4l | aRs | BuncoNucion - Argenting 4 s m| s . . . 712 | Monthly | 1500% 708 15.00% *
Forelgn ;‘uf;"gi'e“ el aps | Bunco Nucién - Argenfing 2 4 - 28| 1% . . . 405 | Monthly | 15.00% o) 15.00% *
o | perora % AR | Bonco Ciudud -Awenfina | 6117 N - - - - - s | ay BO%|  617|  2800%
Forelgn H‘uf;“s’i{e’” el aRs | Bunco Cludud - Argenfing o] o 7 - . - - 55 | Quorery | 1501% 515 1501% *
Forelgn tﬁfj“s"i{e’” el aRs | Bunco Cludud - Argenfing wl | s @] 10 . . A v | quotery | 1e25% | 158 15.25% *
Foreign t‘l"m"u“‘s’i{er“ 9l aRs | BuncoPutugonia - Aigentina | 7,145 o - - . - - 745 Day B0 | 745 2500%
Forelgn lL,T‘ufj‘geA‘e’” del 1 aRs | Bunco Guiiciu- Argenfing 4| e 31 . . . . 69 | Quorely | 1501% ) 1501% *
Foen | peroea % ARS | Benco Macro- Argenfin 6074 1 . : - : | 60| Daiy B | 60| 65

" Lu Pupeleru del Bunco de Chile - RUT . . . . . . . v
Foreign PlUtUSA, uss 07.004,0005 10,084 10,084 | Maturity 2.19% 10,000 | Libor+1.80%

" LuPupeleru del Bunco Corpouncu - Chile - RUT . . . . . - : ’
Foreign Plutu S A uss 07.023.0009 14,059 14,089 | Maturity 2.25% 14000 | Libor+1.89%
Foreign Protisu Per( S.A. PEN BBVA Bunco Continentdl - Peru 13 27 136 - 176 - - - 352 | Monthly 6.30% 352 6.30% *
Foelgn | lbusuSA. Uss Bjmﬂ(;y"s 158 Bonc pic. 1,508 : : . : A 158 | Matuity 3006|1500 3.00%
Foreign | luusu SA. Uss B‘me’;’ws 158 Banc ple | - : : - . A | Moty | 30| 1200 300%
Foreign lbusu S.A. Uss Bunco Citibunk - Uruguuy 3271 - - - - - - - 3.277 | Muturity 4.06% 3250 4.06%
Foreion | luusuSA. USS | BuncoCitbunkNA. -Uguay | -| 2005| - - - - - -1 2008 | Moturty 303%| 2000 3.03%
Forelon | luusuSA UWU | Bunco BBYA- Uruguay 2071 - 2071 | Maturty | 1600%| 2084 16,00%
Foreign lpusu S.A, Uss Bunco BBVA - Uruguuy - 1062 - - - - - - 1,062 | Maturity 4.50% 1,050 4.50%
Foreign lpusa S.A, Uss Bunco BBVA - Uruguay -1 1004 - - - - - - 1,004 | Maturity 4.25% 1,000 4.25%
Foreign lpusa S.A. U Bunco BBVA - Uruguay - 708 - - - - - - 708 | Maturity 13.00% 700 13.00%
Forelyn [busu S.A. US$ Bunco HSBC - Uruguuy - 1517 - - - - - - 1517 | Maturity 4.50% 1,500 4.50%
Foreign lpusa S.A, Uss Bunco HSBC - Uruguuy -1 1370 - - - - - - 1,370 | Maturity 450% 1,350 4.50%
Forein | IuusuSA USS | Bunco fud - Uuguay 1,007 N - - - - 1007 | Moturty a58%| 1000 458%
Foreign lbusu S.A. U Bunco Suntunder - Uruguuy 4,723 - - - - - - - 4,723 | Muturity 13.75% 4,667 13.75%
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BALANCE AS OF DECEMBER 31, 2013

INTEREST BEARING LOANS (THUSS)

MORE

THAN 1

MONTH | MONTHS | MORE THAN NOMINAL
DEBTOR'S UPT03 1 YEAR UP MORE THAN TYPEOF | EFFECTIVE |  VALUE OF
TAXNO. DEBTOR'S NAME CURRENCY CREDITOR'S NAME MONTHS 70 2 YEARS 5 YEARS AMORTIZATION | RATE | OBLIGATION | NOMINAL RATE
BANK OBLIGATIONS
(CONTINUED)
Foreign lbusu S.A, U Bunco Suntunder - Uruguay 2,387 2,337 | Muturity 13.25% 2,333 13.25%
Foreign lbusu S.A, US§ Bunco Suntunder - Uruguay 1301 1301 | Maturity 4,59% 1,300 4.59%
Foreign lbusa S.A, USS Bunco Comercil - Uruguay 600 600 | Maturity 3.50% 600 3.50%
Forein | Drywers Andinu A, | USS g;‘”ogg%sga‘f;O - Chile -RUT 27 25,500 26737 | Motuity 179% | 25500 | Libors142% ¢

' Protisu Colombiu Bunco BBVA - Chile - RUT . o . .
Foreign SA Uss 07.032.000-8 203 20,000 20203 | Maturity 197% | 20000 | Libor+1.62%
Foreign | Frofsu Colombiu e} Bunco Suntunder - Chile - RUT 4400 44000 | Motuity 197% | 44000 | Ubor1.62% *

97.036.000-K

. Protisu Colombiu Buncokstudo - Chile - RUT ) o . .
Foreign SA. Uss 07.030.0007 9% 10,500 10,598 | Mauturity 1.77% 10500 | Libor+1.42%

' Melhorumentos . . . .
Foreign CMPC Lida, BRL Bunco [tud / BBA - Bruzl 2,764 15,041 17,805 | Muturity 4.50% 17,409 4.50%

. Melhorumentos § i ‘ o .
Foreign CMPC Lida, BRL Bunco Itud / BBA - Bruzil 206 1171 1377 | Maturity 5.50% 1,342 5.50%

) Melhoramentos . ‘ .
Foreign CMPC Lida BRL Bunco [tu( / BBA - Bruzil 15 5430 5445 | Monthly 3.00% 5382 3.00%

. Melhoramentos i o B
Foreign CMPC Lida, BRL Bunco BNDES - Bruzil 2,183 6,646 8,829 | Monthly 7.82% 8513 | TILP+2.82%

' Melhorumentos : o o *
Foreign CMPC Lida, BRL Bunco BNDES - Bruzil 2,186 6,644 8,830 | Monthly 8.82% 8470 | TILP+3.82%
Foeign | MMeloramentos gy | g BNDES - Bre 208 8877 11,800 | Monthly 052 | 1279 | TUPsasG *

CMPC Ltdu.

. Melhorumentos . o -
Foreign CMPC Lid, BRL Bunco BNDES - Bruzil 1039 3,169 4,208 | Monthly 6.92% 4072 | TILP+1.92%
Foreign | Melhoramentos gy | oo BNDES - Brazi % 3 389 | Monn! 500% 7 500% *

CMPC Lida, ¥ ok :

. Melhorumentos . ‘ .
Foreign CMPC Lida, BRL Bunco BNDES - Bruzil 618 4,363 4,981 | Monthly 7.28% 4899 | TILP+2.28%

) Melhorumentos . o
Foreign CMPC Lida, BRL Bunco BNDES - Bruzil 374 2618 2,992 | Monthly 8.28% 2937 | TILP+3.28%

. Melhoramentos § ; *
Foreign CMPC Lida, BRL Bunco BNDES - Bruzil 662 4516 5,178 | Monthly 11.28% 5062 | SELIC+2.28%

. CMPC Celulose . :
Foreign Riogrendense Lidu, BRL Bunco BNDES - Bruzil 46 738 2809 3,593 | Monthly 5.96% 3547 | ECM+2.32%

. CMPC Celulose . - .
Foreign Riogrondense Lido, BRL Bunco BNDES - Bruzil 19 1650 4950 6,619 | Monthly 7.32% 6600 | TILP+2.32%
Foeign | CMPCCeluose pp g BNDES - Braal 13 0| 2970|3973 | Monthly 832 | 390 | TUPH3az *

Riograndense Ltdu. ’ i ’ ! ’

) CMPC Celulose . .
Foreign Riogrendense Lidu. BRL Bunco BNDES - Bruzil 88 505 1213 1213 1213 4952 9,184 | Monthly 5.92% 9129 | ECM+2.28%

" CMPC Celulose - .
Foreign Rioyrondense Ld, BRL Bunco BNDES - Bruzil 60 1,341 2,683 2682 2682 10,728 20,176 | Monthly 7.28% 20,187 | TJLP+2.28%

' CMPC Celulose . o .
Foreign Riogrendense Lido. BRL Bunco BNDES - Bruzil 40 805 1,609 1609 1609 6,439 12,111 | Monthly 8.28% 12112 | TILP+3.28%

. CMPC Celulose i L .
Foreign Riogrendense Lido. BRL Bunco BNDES - Bruzil 42 4,889 5,344 5116 5117 20,464 40,972 | Monthly 2.50% 41072 2.50%

. CMPC Celulose : o f
Foreign Riogrendense Lido. BRL Bunco BNDES - Bruzil 8 651 659 | Monthly 5.92% 651 | ECM+2.28%
Foreign | SMPCCOMIOSe gy oo BNDES - o 12 1418|1430 | Monthi 726%|  1418| TIP+228% ¢

Riogrundense Lidu, ¥ “on ‘ ’

" CMPC Celulose - ; .
Foreign Riogrondense Lidu, BRL Bunco BNDES - Bruzil 8 851 859 | Monthly 8.28% 851 | TILP+3.28%

' Absormex CMPC Bunk of Tokyo - Mitsubishi UFJ, . . .
Foreign Tisue SA. de CV Uss Ltd. - Unifed States 39.874 39,874 | Muturity 1.34% 40,000 | Libor+1.08%

. Absormex CMPC HSBC Bunk USA, N.A. - United e . .
Foreign Tissue SA. de CV Uss States 39874 39,874 | Maturity 1.34% 40,000 | Libor+1.08%
TOTAL BANK OBLIGATIONS 55404 | 13,668 | 30433 265,801 | 335626 | 10,620 | 39,628 89,371 840,551

(") Louns obtuined muturing in more thun 1 yeur
(**) Risk munuyged usinyg u swup contruct
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BALANCE AS OF DECEMBER 31, 2013
INTEREST BEARING LOANS (THUSS)

MORE
THAN'1
MONTH | MONTHS | MORE THAN NOMINAL
DEBTOR'S UPT03 1 YEAR UP MORE THAN TYPE OF EFFECTIVE |  VALUE OF
TAX NO. DEBTOR'S NAME CURRENCY CREDITOR'S NAME MONTHS 10 2 YEARS 5 YEARS AMORTIZATION RATE OBLIGATION | NOMINAL RATE
OBLIGATIONS WITH THE PUBLIC
o | Inversiones CMPC Obligutions with the public - . . . . S " "
96.596.540-8 SA Us$ foreign. Rule 144 A 4679 495,684 | 500,363 | Maturity 6.25% | 500,000 6.13%
o | Inversiones CMPC Obligutions with the public - . . . . S g "
96.596.540-8 SA Uss foreign, Rule 144 A 10621 496,798 507,419 | Muturty 483% | 500,000 475%
o | Inversiones CMPC Obligutions with the public - i ) i i o q
96.596.540-8 s Us$ foreign. Rule 144 A 4063 492,593 | 496,656 | Maturity 464% | 500,000 4.50%
o | Inversiones CMPC Obligutions with the public - . . . . e "
96.596.540-8 SA Uss foreign. Rule 144 A 2734 493571 | 496,305 | Maturity 447% | 500,000 4.38%
o | Inversiones CMPC Obligutions with the public, series . . . . e
96.596.540-8 SA CLF A Rey. 4135V8 () 2781 309,188 311,969 | Muturity 322% | 311025 2.70%
o | Inversiones CMPC Obligutions with the public, series . . . . o
96.596.540-8 s CLF B Rey, 456 5V 242 173,663 | 176,105 | Maturity 443% | 17779 420%
o | Inversiones CMPC Obligutions with the public, series . . . . . . - o 0
96.596.540-8 SA CLF D, Reg. 59 5VS () 134219 134219 | Muturity 325% | 133297 2.90%
o | Inversiones CMPC Obligutions with the public, series . . . . .
96.596.540-8 SA CLF F Rey, 5105V 3,566 302533 | 306,099 | Maturity 455% | 311025 4.30%
TOTAL OBLIGATIONS WITH THE PUBLIC - 134219 | 30,886 | 309,188 - - | 496798 | 1958044 | 2,929,135
FINANCIAL LEASE OBLIGATIONS
Foreign lpusa S.A, Uss Bunco Suntunder - Uruguay - - 3 - - - - - 3| Monthly 6.50% 3 6.50%
Fordgn | RPLEIETSORL | s | genco Comer- Agentin . 17 3 2 . - - 13| Monthy | 2671% 1B 2657
Forelgn ;‘ufg‘s‘i{er“ el ars | Bunco Comufi- Argenting . 1 s ! ! . . . 8| Monthy | 2671% 9| %57
Foreign Forsuc Perd SA. | US§ BBVA Bunco Continentul - Peru 86 173 175 - - - - 434 | Monthly 5.40% 434 5.40%
Foreign Forsuc Per( S.A. Us$ Bunco de Crédito del Perd 93 188 | 865 1,222 1222 430 431 - 4451 | Monthly 4.30% 4451 4.30%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 305 615 | 2847 1,320 1319 - - - 6,406 | Monthly 6.15% 6,406 6.15%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 47 9% | 4h 340 341 - - - 1,264 | Monthly 7.44% 1,264 7.44%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd 55 16| 538 415 415 - - - 1,539 | Monthly 7.40% 1539 7.44%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Per( - 104| 53 675 675 840 834 - 3,664 | Monthly 6.83% 3,664 7.40%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Per - - - - - 3,100 3034 - 6,134 | Monthly 6.73% 6,134 6.73%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Perd - - - - - 430 430 - 860 | Monthly 5.92% 860 5.92%
Foreign Protisu Per(i S.A. PEN Bunco de Crédito del Perd - - - - - 1179 1179 - 2,358 | Monthly 5.50% 2,358 5.50%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Per - - - - - 234 235 - 469 | Monthly 5.10% 469 5.10%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Per( - - - - - 232 233 - 465 | Monthly 5.10% 465 5.10%
Foreign Protisu Per( S.A. PEN Bunco de Crédito del Per - - - - - 75 76 - 151 | Monthly 6.80% 151 6.80%
Foreigh Protisu Per( S.A. PEN BBVA Bunco Continentul - Peru 85 173 799 324 324 - - - 1,705 | Monthly 6.30% 1,705 6.30%
Foreign Protisu Per( S.A. PEN BBVA Bunco Confinentdl - Peru 1 2 105 82 43 - - - 224 | Monthly 6.30% 24 6.30%
Foreign Protisu PerG SA. | PEN BBVA Bunco Continentul - Peru 10 20 94 60 61 - - 245 | Monthly 6.30% 245 6.30%
Foreign Protisu Per( S.A. PEN BBVA Bunco Continentul - Peru 75 153|698 1,005 1,006 1,116 117 - 5,169 | Monthly 6.30% 5,169 6.30%
TOTAL FINANCIAL LEASE OBLIGATIONS 767 | 1662 7,113 5,407 5,408 7,636 7,569 - 35,562
OTHER OBLIGATIONS
CMPC Celulosu Comercidl e Industrial ERCO o
96.532.330:9 A Uss (Chile) Lida, - RUT 76.163.730-4 133 206 | 1201 1616 1616 1636 1,636 30221 38,325 | Monthly 7.80% 38,325 7.80%
CMPC Celulosu Comercidl e Indusfriul ERCO
96.532.3309 SA Us$ (Chile) Lida, - RUT 76.163.730-4 69 139|652 1,000 1,000 1,220 1221 2439 7,740 | Monthly 9.96% 7,740 9.96%
TOTAL OTHER OBLIGATIONS 202 405 | 1,853 2616 2,616 2,856 2,857 32,660 46,065
TOTAL INTEREST BEARING LOANS 56,373 | 149,954 | 70,285 | 583,012 | 343,650 | 21,112 | 546,852 | 2,080,075 | 3,851,313
TOTAL INTEREST BEARING LOANS AT FAIR VALUE 56,373 | 149,954 | 70,285 | 583,012 | 343650 | 21,112 | 546,852 | 2,080,075 | 3,851,313

(**) Risk munuged using cross currency swup confract
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B) CURRENT CROSS-CURRENCY AND INTEREST RATE SWAPS

This liubility represents the uccumuluted income of derivutive contracts signed for the purpose of udeqyuutely munaging the Compuny’s

exchunge rute risk und interest rate risk.

EFFECT ON
RATE AMOUNT RATE AMOUNT | NET LIABILITIES |PROFIT (LOSS)

ENTITIES CURRENCY % THUSS CURRENCY % THUSS THUSS THUSS MATURITY
BALANCE AS OF DECEMBER 31,2014
HSBC Bunk USA, N.A. - United States us$ Libor 80,000 us$ 1.16 80,576 576 (221) | Oct-18-2016
HSBC Bunk USA, N.A. - United Stutes uss$ Libor 80,000 uss$ 1.18 80,535 535 (268) | Oct-18-2016
J. Aron & Compuny - United Stutes uUss Libor 50,000 us$ 457 51,102 1,102 (18) | Mar-01-2015
J. Aron & Compuny - United Stutes us$ Libor 50,000 uss$ 4.72 51,065 1,065 (20) | Mar-01-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ Libor 80,000 us$ 1.19 80,569 569 (236) | Oct-18-2016
J.P. Morgun Chuse Bunk N.A. - United Stutes uss$ Libor 80,000 uss$ 1.15 80,5640 540 (253) | Oct-18-2016
TOTAL 420,000 424,387 4,387 (1,016)
BALANCE AS OF DECEMBER 31,2013
HSBC Bunk USA, N.A. - United Stutes us$ Libor 80,000 us$ 1.16 81,095 1.095 (286) | Oct-18-2016
HSBC Bunk USA, N.A. - United Stutes us$ Libor 80,000 us$ 1.18 81,042 1,042 (143) | Oct-18-2016
J. Aron & Compuny - United Stutes us$ Libor 50,000 uss$ 4,57 53,285 3,285 33) | Mur-01-2015
J. Aron & Compuny - United States Us$ Libor 50,000 Us$ 472 53,174 3,174 (33) | Mar-01-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes Us$ Libor 80,000 Us$ 1,19 81,105 1,105 (211) | Oct-18-2016
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ Libor 80,000 us$ 115 81,032 1,032 (137) | Oct-18-2016
TOTAL 420,000 430,733 10,733 (843)

C) CURRENCY FORWARD TRANSACTIONS
Bulunce us of December 31, 2014

EFFECT ON
FAIR INCOME
RIGHTS OBLIGATIONS VALUE OF PROFIT
RIGHTS AMOUNT OBLIGATIONS AMOUNT NET LIABILITY (LOSS)
ENTITIES CURRENCY THUSS CURRENCY THUSS THUSS THUSS MATURITY
J.P. Morgun Chuse Bunk N.A. - Englund SEK 1,562 US$ 1,821 259 (296) Jul-10-2015
Bunco BCI - Chile CLP 10,020 CLF 10,043 23 (23) Jun-27-2015
Bunco BCI - Chile CLP 10,020 CLF 10,043 23 (23) Jun-27-2015
Bunco BCI - Chile CLP 10,037 CLF 10,061 24 (23) Jun-27-2015
Bunco BCI - Chile CLP 10,037 CLF 10,061 24 (23) Jun-27-2015
Bunco Suntunder - Chile CLP 15,171 CLF 15,203 32 32) Jun-28-2015
Bunco BBVA - Chile CLP 20,312 CLF 20,349 37 @37 Feb-03-2015
J.P. Morgun Chuse Bunk N.A. - Chile US$ 20,007 CLP 20,209 202 (202) Jun-06-2015
Bunco Suntunder - Chile US$ 20,005 CLP 20,315 310 (310) Jun-08-2015
Bunco Itud - Chile USs$ 20,006 CLP 20,315 309 (309 Jun-08-2015
J.P. Morgun Chuse Bunk N.A. - Chile US$ 20,008 CLP 20,288 280 (280) Jun-21-2015
Bunco BCI - Chile USs$ 20,007 CLP 20,441 434 (434) Jun-20-2015
J.P. Morgun Chuse Bunk N.A. - Chile US$ 20,005 CLP 20,518 513 513) Jun-08-2015
BuncoEstudo - Chile us$ 10,003 CLP 10,281 278 (278) Jun-21-2015
TOTAL 207,200 209,948 2,748 (2,783)
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BALANCE AS OF DECEMBER 31, 2013

RIGHTS

RIGHTS

AMOUNT

OBLIGATIONS

OBLIGATIONS

AMOUNT

FAIR EFFECT ON
VALUE OF INCOME PROFIT
NET LIABILITY (LOSS)

ENTITIES CURRENCY THUSS CURRENCY THUSS THUSS THUSS MATURITY
HSBC Bunk USA, N.A. - United Stutes BRL 5118 Us$ 6,250 1,132 (465) Muay-09-2014
HSBC Bunk USA, N.A. - United Stutes BRL 5.142 Us$ 6.250 1,108 (465) Muay-09-2014
HSBC Bunk USA, N.A. - United Stutes BRL 5.640 Us$ 6,250 610 (489) Mar-18-2014
HSBC Bunk USA, N.A. - United Stutes BRL 5.390 US$ 6,250 860 (524) Sep-10-2014
HSBC Bunk USA, N.A. - United Stutes BRL 5.305 Us$ 6.250 945 B3N Nov-12-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 5.108 US$ 6,250 1,142 (849) Muay-09-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 5.182 US$ 6,250 1,068 (469) Muay-09-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 5.717 US$ 6,250 533 (478) Feb-10-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 5.496 US$ 6,250 754 5616) Jul-10-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 5.760 US$ 6,250 490 (482) Feb-10-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 5.537 us$ 6,250 713 (520) Jul-10-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes Us$ 1.516 EUR 1,657 141 74 Muar-17-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes Us$ 1.516 EUR 1,657 141 (75) Jun-16-2014
J.P. Morgun Chuse Bunk N.A. - United States Us$ 1.516 EUR 1.657 141 75) Sep-15-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes USs$ 1.516 EUR 1,656 140 73) Dec-15-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes Us$ 1.516 EUR 1.655 139 an Mar-16-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 1516 EUR 1,654 138 a0 Jun-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes Uss$ 1516 EUR 1.654 138 an Sep-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 1516 EUR 1,654 138 (70) Dec-15-2015
J.P. Morgun Chuse Bunk N.A. - United States Us$ 1.517 EUR 1,657 140 an Muar-17-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 1517 EUR 1,657 140 74) Jun-16-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes uss 1.517 EUR 1,657 140 ()] Sep-15-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes uss 1517 EUR 1,656 139 75) Dec-15-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 1.517 EUR 1,655 138 (73) Mar-16-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 1.517 EUR 1,654 137 72) Jun-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 1.517 EUR 1,654 137 an Sep-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes us$ 1.517 EUR 1,654 137 a0 Dec-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 3.050 EUR 3,309 259 (143) Muar-16-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes uss$ 3.050 EUR 3,309 259 (152) Jun-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 3.050 EUR 3,308 258 (142) Sep-15-2015
J.P. Morgun Chuse Bunk N.A. - United Stutes US$ 3.050 EUR 3.308 258 (140) Dec-15-2015
Bunco Corpbuncu - Chile CLP 4918 Us$ 5,000 82 82) Feb-03-2014
BuncoEstudo - Chile CLP 16.128 CLF 16,149 21 @n Mar-20-2014
TOTAL 116.905 129,621 12,716 (7,629)
D) OPTIONS
BALANCE AS OF DECEMBER 31, 2013
---- VALUE OF EFFECT ON INCOME
AMOUNT AMOUNT NET LIABILITY PROFIT (LOSS)

ENTITIES CURRENCY THUSS CURRENCY THUSS THUSS THUSS MATURITY
HSBC Bunk USA, N.A. - United Stutes BRL 6,250 Us$ 6,250 - - May-09-2014
HSBC Bunk USA, N.A. - United Stutes BRL 6,250 Us$ 6,250 - - May-09-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 6,250 Us$ 6,250 - - May-09-2014
J.P. Morgun Chuse Bunk N.A. - United Stutes BRL 6,250 uss$ 6,250 - - May-09-2014
TOTAL 25,000 25,000 = =
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E) HEDGING LIABILITIES

These lidbilities represent the cumulative income of oil price swups und currency forwards, used o hedye uguinst the volutility of the cost
of murine freight for fransporting pulp and to hedye the finunciul risk due to chunges in the price of currencies ussociuted o sules of the
lumber products und cardbourd products businesses in euros aund to obligutions in redles (BRL) in reference fo the investment projects in
Brazil. Also includes cross-currency swaps used to hedye obligutions with the public expressed in unidades de fomento (CLF).

RIGHTS OBLIGATIONS FAIR VALUE OF
NATURE OF HEDGED RISKS AMOUNT AMOUNT NET LIABILITIES
ENTITIES CURRENCY| THUSS |CURRENCY| THUSS THUS$ MATURITY

CURRENT

BALANCE AS OF DECEMBER 31, 2014

Bunk of Americu Merrill Lynch Bunco Mdltiplo S.A. - Bruzil | Bunk obligutions BLR 24,536 | USS 25,304 768 Monthly
Bunk of Americu Merrill Lynch - Englund Price of ol Us$ 17.851 | US$ 34,883 17,032 Monthly
Goldmun Suchs International - Englund Price of ail US$ 2,823 | US$ 5,966 3.143 Monthly
HSBC Bunk plc - Englund Price of ol US$ 904 | USS 1614 710 Monthly
J.P. Morgun Chuse Bunk N.A. - United Stutes Price of ail US$ 2474 | US$ 4,709 2,235 Monthly
Morgun Stunley & Co. Internutionul plc - Englund Price of ail US$ 7,589 | USS 14,968 7.379 Monthly
HSBC Bunk plc - Englund Industrial project - Guuibu BRL 9,490 | US$ 10,000 510 Monthly
Bunco Suntunder - Chile Industrial project - Guuibu BRL 9,468 | USS$ 10,000 532 Monthly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 14,189 | US$S 15,000 811 Monthly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 9,377 | US$ 10,000 623 Monthly
Bunco [tud - Chile Industriul project - Guuibu BRL 9,325 | USS 10,000 675 Monthly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 9.458 | US$ 10,000 542 Monthly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 9,369 | USS 10,000 631 Monthly
TOTAL 126,853 162,444 35,591
NON-CURRENT

BALANCE AS OF DECEMBER 31, 2014

Bunk of Americu Merrill Lynch Bunco Mlfiplo S.A. - Bruzil | Bunk obligutions BLR 171,963 | US$ 177.312 5,349 Monthly
Bunk of Americu Merrill Lynch - Englund Price of ail US$ 25,804 | USS 26,289 485 Monthly
BNP Paribus - Englund Price of ail US$ 2,951 US$ 4914 1,963 Monthly
HSBC Bunk plc - Englund Price of oil US$ 30,490 | USS 45,422 14,932 Monthly
Morygun Stunley & Co. Internutionul plc - Englund Price of oil us$ 26,375| USS 26,604 229 Monthly
Bunco Suntunder - Chile Obligutions with the public CLF 44919 | USS 50,689 5,770 Biunnuul
Bunco Suntunder - Chile Obligutions with the public CLF 48,691 Us$ 54,707 6016 Biunnuul
Bunco BBVA - Chile Obligutions with the public CLF 43,669 | USS 49,711 6,042 Biunnual
Bunco de Chile Obligutions with the public CLF 46,372 | US$ 51,055 4,683 Biunnual
Bunco BCI - Chile Obligutions with the public CLF 46,258 | US$ 51,053 4,795 Biunnuul
TOTAL 487,492 537,756 50,264

CURRENT

BALANCE AS OF DECEMBER 31,2013

Deutsche Bunk AG - Englund Price of oil US$ 7,333 | US$ 7,352 19 Monthly
HSBC Bunk plc - Englund Price of oil US$ 13,049 | US$ 13,183 134 Monthly
Morgun Stunley & Co. Internutionul plc - Englund Price of oil US$ 13,584 | US$ 13,676 92 Monthly
Bunk of Americu Merrill Lynch - Englund Price of oil USs$ 1,047 | US$ 1,064 17 Monthly
Buhco de Chile Industriul project - Guuibu BRL 17,153 USs$ 20,000 2,847 Monthly
Bunco Itad - Chile Industrial project - Gudibu BRL 134,310 | US$ 150,000 15,690 Monthly
Bunco Suntunder - Chile Industriul project - Guuibu BRL 45,155 | US$ 50,000 4,845 Monthly
BNP Puribus - Frunce Industriul project - Guuibu BRL 70,970 | US$ 80,000 9,030 Monthly
HSBC Bunk USA, N.A. - United Stutes Industriul project - Guuibu BRL 87,288 | US$ 100,000 12,712 Monthly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 77177 | US$ 80,000 2,823 Monthly
J.P. Morgun Chuse Bunk N.A. - United Stutes Industrial project - Guuibu BRL 44,329 | US$ 50,000 5,671 Monthly
J.P. Morgun Chuse Bunk N.A. - Englund Industriul project - Guuibu BRL 245,803 Us$ 270,000 24,197 Monthly
TOTAL 757,198 835,275 78,077
NON-CURRENT

BALANCE AS OF DECEMBER 31, 2013

Bunk of Americu Merrill Lynch - Englund Price of ol Us$ 42,968 | USS 43,783 815 Monthly
BNP Pauribus - Englund Price of oil Us$ 4,783 | USS 4914 131 Monthly
Deutsche Bunk AG - Englund Price of oil Uss$ 25,723 | US$ 26,436 713 Monthly
HSBC Bunk plc - Englund Price of ol US$ 47,315 | USS$ 49,190 1,875 Monthly
J.P. Morgun Chuse Bunk N.A. - United Stutes Price of oil US$ 4,692 | USS 4,710 18 Monthly
Morgun Stunley & Co. International plc - Englund Price of oil US$ 52,164 | USS$ 53,695 1,531 Monthly
Bunco Itud - Chile Industriul project - Guuibu BRL 9.544 | US$ 10,000 456 Monthly
HSBC Bunk plc - Englund Industriul project - Guuibu BRL 53,028 | US$ 55,000 1972 Monthly
Bunco Suntunder - Chile Industriul project - Guuibu BRL 9,672 | USS$ 10,000 328 Monthly
HSBC Bunk plc - Englund o fom sl of curdbourd US$ | 20806 EUR | 20850 44 | Quarterly
Bunco BBVA - Chile Obligutions with the public CLF 49,581 Us$ 49,711 130 Biunnual
TOTAL 320,276 328,289 8,013
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22.2. ADDITIONAL INFORMATION ON THE MAIN FINANCIAL LIABILITIES
A) INTEREST BEARING LOANS

The muin louns entered intfo by the indicuted subsidiaries ure detuiled us follows:

i) Inversiones CMPC S.A. with The Bunk of Tokyo - Mitsubishi UFJ, Ltd. of the United States (acting as Administrative Agent): in October 2011,
through its agency in the Cayman Islands the Compuny entered info a syndicated loan for US$ 400 million for a 5-year term, with 4 semi-
unnhudl umortizations, ut u rate of Libor plus 0.65% over the entire term of the loun. The entire loun wus puid in udvance in October 2014,

i) Inversiones CMPC S.A. with Bunco Suntander Chile, us ECA Agent (or "EKN” meuns Exportkreditnmnden, the Swedish Exports Credit
Guuruntee Bourd, u Swedish government agency und gudrantee institution): In April 2014 the Company obtduined a loun for the amount
of US$ 24.80 million with u 9-yeur term, with biunnual umortization, ut u rute of Libor plus 0.65%. The first umortizution took pluce in May
2014 und contemplutes puyments up to May 2023. The principul bulunce owed us of December 31, 2014 umounts to USS 22.88 million.

i) La Pupelera del Plutu S.A. with Bunco Suntunder Rio und BBVA Bunco Fruncés S.A. of Argentina: in June 2013 it obtuined u loun for
ARS 11 million (USS$ 1.29 million) ut u fixed interest rute of 15.25%, with quarterly amortization of principal us of June 2014 up to June 2016,
whose balunce owed amounts to ARS 7.34 million (US$ 0.86 million).

This loun of subsidiary La Papeleru del Pluta S.A. contemplutes compliunce with certain indicutors calculated on its unnual finuncial
stutements, referring to maintdining minimum shareholders’ eyuity, maximum debt and level of debt coveruye. As of 2014 yeur-end, the
Compuny complies with these indicutors.

iv) Lu Pupeleru del Plutu S A, with BBVA Bunco Fruncés S.A. of Argentinu: In December 2013 it obtuined u loun for ARS 8 million (US$ 0.94
million) ut u fixed interest rute of 15.25%, with quurterly umortization of principul from December 2014 to December 2016. The bulunce of
principul owed us of December 31, 2014 umounts to ARS 7.11 million (US$ 0.83 million).

V) Lu Pupeleru del Plutu S A. with Bunco Suntunder Rio - Argentinu: In October 2012 it entered into u loun for ARS 1.88 million (USS 0.22
million) ut u fixed interest rute of 15.01%, with quurterly uamortization of cupitul from October 2013 to October 2015, whose outstunding
principul owed umounts to ARS 0.84 million (USS 0.10 million); in October 2012 it entered into u loun for ARS 1.14 million (US$ 0.13 million)
at a fixed interest rate of 15.01%, with quarterly amortization of capital from October 2013 to October 2015, whose outstanding capital
owed umounts fo ARS 0.51 million (USS$ 0.06 million).

vi) ) Lu Pupeleru del Plutu S A, with Bunco de lu Nucidn Argentinu: in December 2012 it entered intfo u loun for ARS 11 million (US$ 1.29
million) ut a fixed interest rate of 15.00%, with monthly amortization of capital from July 2014 to December 2015, whose principal owed
umounts to ARS 7.38 (US$ 0.86 million); in Murch 2013 it entered into u loun for ARS 4.62 million (US$ 0.54 million) ut u fixed interest rute of
15.00%. with monthly umortization of cupitul from July 2014 to March 2016, whose principul owed umounts to ARS 3.10 (US$S 0.36 million); in
June 2013 it entered into u loun for ARS 2.62 million (US$ 0.31 million) ut u fixed interest rute of 15.00%, with monthly principul umortization
from July 2014 to June 2016, whose principal owed amounts fo ARS 1.76 (USS 0.21 million).

vii) La Papelera del Plata S.A. with Banco Ciudad de Argentina: in December 2012 it entered into d loan for ARS 4 million (US$ 0.47 million)
ut u fixed interest rute of 15.01%, with uarterly amortization of principal from December 2013 to December 2015 whose bulunce of
principul owed umounts to ARS 1.84 million (US$ 0.22 million); in March 2013 it entered into u loun for puyments to suppliers on investment
in property, plunt und equipment of ARS 10 million (US$ 1.17 million) ut u fixed interest rute of 15.25%, with quaurterly umortization of
principul from Murch 2014 to March 2016 whose bulunce of principul owed umounts to

ARS 5.75 million (USS 0.67).

viii) La Papelera del Plata S.A. with Banco Gullicia de Argentina: in Novemiber 2012 it entered into d loun for ARS 5 million (US$S 0.59 million)
ut u fixed interest rate of 15.01%, with guurterly umortization of principal from November 2013 to November 2015 whose bulunce of
principul owed umounts to ARS 2.27 million (USS$ 0.27 million).
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ix) Lu Papelera del Plutu S.A. with Banco de lu Provinciu de Buenos Aires de Argentina: in April 2014 entered into u loun for ARS 26.40
million (US$ 3.10 million) ut u fixed interest rute of 25.97%, with biunnuul umortization of principul from May 2015 to November 2019.

X) Industria Pupeleru Uruguayu S.A. with Banco Citibunk N.A. - Uruguuy: in December 2014 it entered into u loun for UYU 240 million
(US$ 9.85 million) ut un annuul interest rute of 14%, with principul amortization upon expiration on December 30, 2016 und yuurterly
puyment of interest.

xi) Protisu Per( S.A. with BBVA Bunco Continentul de PerU: In December 2010 it entered into u loun for PEN 1.76 million (US$ 0.59 million)
ut u fixed interest rate of 6.30%, with umortization in 48 monthly installments up to December 2015. The entire loun wus puid in udvunce
in March 2014.

xii) Drypers Andina S.A. with BancoEstado de Chile: in January 2011 it entered into o loun for USS 25.5 million for a 5-year term. Interest
on this loun shull accrue und be puid semiannually ut a rute of 180-duy Libor plus 1.4% und principul umortization at expiration on July
5,2017. In July 2014 principul wus amortized in the sum of US$ 0.50 million.

xiii) Protisa Colombia S.A. with Banco BBVA de Chile: in December 2010 it entered info a loun for US$ 40 million at u rate of 180-day
Libor plus 1.62%, with amortization of principal upohn expiration on Junuary 7, 2016. In December principal was amortized in the sum of
US$ 20 million and in July 2014 the bulunce of US$ 20 million wus puid.,

xiv) Protisu Colombiu S.A. with BuncoEstudo de Chile: In Junuary 2011 it entered into u loun for USS 10.50 million ut un interest rute of
180-duy Libor plus 1.42%, with principul amortization upon expiration on Januury 5, 2015. The entire loun wus puid in udvunce in July
2014,

xv) Protisa Colombiu S.A. with The Bunk of Tokyo - Mitsubishi UFJ, Ltd. of the United Stutes: In August 2014 it entered into u loun for
US$ 38 million for u 3-yeur term und un interest rute of 180-duy Libor plus 0.83%, with principul umortization ut expiration on August 20, 2017.

xvi) Protisu Colombiu S.A. with Bunco Suntunder de Chile: in December 2010 it entered into u loun (renewul) for USS 44 million ut
un interest rate of 180-duy Libor plus 1.62%, with umortization of principal upon expiration on July 10, 2017. In July 2014 principul wus
umortized in the sum of USS 7 million.

xvii) Melhorumentos CMPC Ltdu. with Bunco Itul / BBA de Brusil (finuncing from Bunco Nucionul de Desurrollo Econémico y Sociul -
BNDES): in June 2010 it enfered info long-term lodns in local currency (Braziliun redles) in order to pay suppliers (Voith and Perini). The
nominul vulues of the louns subscribed, us of December 31, 2014, ure us follows: BRL 34.68 million (USS 13.06 million) ut u fixed unnuul
rate of 4.5%, with expiration in 2020 and BRL 2.68 million (USS$ 1.01 million) ut u fixed annual interest rate of 5.5% , with expiration in 2020.

In January 2013 it obtuined a long-term loun in local currency (Brazilian redles) for the acquisition of eqguipment from supplier Fabio
Perini for u totul aumount of BRL 9.83 million (USS 3.70 million) ut u fixed unnhual rute of 3% with monthly principal payments from March
15, 2015 to Februury 15, 2023 und in Muy 2013 it signed u lonyg-term loun in locul currency (Bruziliun reules) for the ucqyuisition of
equipment from supplier Compuhiu Brusilefu de Techoloyiu Industrial (CBTI) for u totul umount of BRL 1 million (US$ 0.38 million) ut u
fixed unnuul rute of 3% with monthly principal payment from July 15, 2015 to June 15, 2023,

In February 2014 it sighed d lonyg-term lodn in local currency (Brazilian redles) for the acqyuisition of equipment from supplier Fubio Perini
for u totul aumount of BRL 5.31 million (USS$ 2.00 million) ut u fixed annuul rute of 3.5% with monthly principul puyments from October 15,
2015 to September 15, 2023.

In June 2014 it signed u lony-term loun in locul currency (Bruziliun reules) for u totul umount of BRL 0.86 million (USS$ 0.32 million) at u
CDI (Certificudos de Depdsitos Interfinanciero) percentuge rate plus u fixed 1.95% annual with monthly principal payments from July
9,2014 to Muy 24, 2017, whose principul bulunce owed us of December 31, 2014 umounts o USS 0.29.
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xviii) In August 2011 Melhoramentos Pupéis Ltda. with Bunco Nucionul de Desurrollo Econémico y Sociul - BNDES, obtuined 8 lony-
term louns in locul currency (Bruziliun reules) to finance investments in equipment und machinery for u totul amount of BRL 98.6 million
(US$ 37.13 million), ut un unnuul rute bused on TJLP (Tuxu de Juros de Longo Pruzo) plus spreud. Principal bulunces owed us of December
31, 2014 are us follows: ut TILP+2.82% u loun for BRL 15.11 million (USS$ 5.69 million), ut u rute of TJLP+3.82% u loun for BRL 15.08 million
(USS$ 5.68 million), ut a rate of TILP+4.52% three louns for a total of BRL 20.08 million (USS$ 7.56 million), at a rate of TILP+1.92% two louns for
u total of BRL 7.22 million (US$S 2.72 million), ull with monthly payments up to Junuary 15, 2018 und d loun with un unnuul interest rute of
only TJLP for BRL 0.66 million (US$ 0.25 million) with monthly payments until Junuary 15, 2018.

In June 2013 Melhorumentos Pupéis Ltdu. with Bunco Nucionul de Desurrollo Econémico y Sociul - BNDES, obtuined 4 lony-term louns
in locul currency (Bruziliun reules) to finunce the construction of u Distribution Center in Cdieirus, for u fotal amount of BRL 39.2 million
(US$ 14.76 million), with monthly payments from June 15, 2014 to May 15, 2019. The interest rates upplicable to the louns are annual and
bused on SELIC (Sistemu Especial de Liyuiducion y de Custodia) and TJLP (Tuxu de Juros de Longo Prazo) plus spread. Principal balunces
owed us of December 31, 2014 ure us follows: ut u rute of SELIC+2.28% two louns for u total of BRL 12.51 million (US$ 4.71 million), ut u rute
of TJLP+2.28% u loun for BRL 12.59 million (USS$ 4.74 million) und ut u rute of TJLP+3.28% u loun for BRL 7.52 million (USS$ 2.83 million).

xix) CMPC Celulose Riogrundense Ltdu. with Bunco Nucionul de Desurrollo Econdmico y Sociul — BNDES: on November 28, 2011 it signed
a contract for three lonyg-term louns in locul currency (Bruziliun reules) to develop forestry projects for u totul umount of BRL 47.67 million
(US$ 17.95 million) which ure detuiled us follows: loun “A” for BRL 9.54 million indexed (US$ 3.59 million), ut un uveruge unnudl interest rute
of ECM+2.32% (Encurygos du Cestu de Moedus) with monthly payments from August 15,2018 to July 15, 2020; loun “B” for BRL 23.84 million
(USS 8.97 million), ut un uveraygye unnuul interest rate of TJLP+2.32% (Tuxu de Juros de Longo Pruzo) with monthly payments from July
15,2018 to June 15, 2020; loun “C” for BRL 14.30 million (US$ 5.38 million), ut an average unnudl interest rate of TJLP+3.32% with monthly
puyments from July 15,2018 to June 15, 2020. As of December 31, 2014 BRL 46.62 million (USS$ 15.29 million) of totul louns subscribed have
been received.

On December 13, 2012 it signed u contruct for 6 long-term louns in locul currency (Braziliun reules) for development of the Guuibu
2 project for u totul umount of BRL 2,510.66 million (US$ 945.21 million) which ure detuiled us follows: loun “A” for BRL 208.67 million
indexed (US$ 78.56 million), at an average annudl inferest rate of ECM+2.28% (Encuargos du Cestu de Moeduas) with monthly payments
from August 15, 2015 to January 15, 2023; loun “B” for BRL 521.67 million (USS 196.40 million), at un average unnudl interest rate of
TJLP+2.28% (Tuxu de Juros de Longo Pruzo) with monthly payments from July 15,2015 fo December 15, 2022; loun “C” for BRL 313.00 million
(USS 117.84 miillion), ut un uveruye unnudl interest rute of TJLP+3.28% with monthly puyments from July 15, 2015 to December 15, 2022;
loun “D” for BRL 1,000.00 million (US$ 376.48 million), ut un uveruge unnudl interest rute of 2.5% with monthly payments from Junuury
15, 2015 to December 15, 2022; loun “E” for BRL 454.83 million (US$ 171.23 million), ut un average unnudl interest rate of TJLP+1.88% with
monthly payments from July 15, 2015 to December 15, 2022; loun “F” for BRL 12.49 million (US$ 4.70 million), at an average annudl interest
rate of TILP with monthly payments from July 15, 2015 to December 15, 2022. As of December 31, 2014 BRL 1,459.49 million (US$ 549.47
million) of totul louns subscribed have been received with un effective uveruge unnudl interest rate of 6.17%.

On Februury 14, 2013 it siyned u contract for three lony-term louns in locul currency (Bruziliun reules) to develop forest projects for u
totul umount of BRL 19.66 million (US$ 7.40 million) which ure detuiled us follows: loun “A” for BRL 3.93 million indexed (US$ 1.48 million), ut
un uveruge unnudl interest rute of ECM+2.28% (Encurgos du Cestu de Moedus) with monthly payments from May 15, 2020 to April 15,
2022; loun “B” for BRL 9.83 million (USS 3.70 million), ut un uveruge unnual interest rute of TILP+2.28% (Tuxu de Juros de Lonyo Pruzo) with
monthly payments from March 15, 2020 to February 15, 2022; loun “C” for BRL 5.90 million (US$ 2.22 million), at an average annudl interest
rute of TJILP+3.28% with monthly puyments from March 15, 2020 to Februury 15, 2022. As of December 31, 2014 BRL 7.04 million (US$ 2.65
million) have been received.
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On December 10, 2013 it signed u contract for 3 lony-term louns in locul currency (Bruzilian redles) for development of forestry projects
for u totdl umount of BRL 39.72 million (USS 14.95 million) which ure detuiled us follows: loun “A” for BRL 7.94 million indexed (USS$ 2.99
million), ut an uverauge unnudl inferest rate of ECM+2.42% (Encuryos du Cesta de Moedus) with monthly puyments from February 15,
2021 to Junuury 15, 2023; loun “B” for BRL 19.86 million (US$ 7.48 million), ut un uveraye unnudl interest rute of TILP+2,42% (Tuxu de Juros
de Lonyo Pruzo) with monthly puyments from Junuary 15, 2021 to December 15, 2022; loun “C” for BRL 11.92 million (US$ 4.49 million), ut
an average unnudl interest rate of TILP+3.42% with monthly payments from January 15,2021 to December 15, 2022, Of totul louns sighed,
us of December 31, 2014, BRL 10.36 million (US$ 3.90 million) of totul louns subscribed have been received.

xx) CMPC Celulose Riogrundense Ltdu. with Swedish Export Credit Corporution (EKN) of Sweden: on December 20, 2013 it sighed u loun
to develop the Guuibu 2 project for USS$ 114.82 million (SEK 626.89 million und USS 21.12 million) ut un unnual rute of 2.35% with biunnual
principul amortization from November 2015 to May 2025. As of December 31, 2014, USS 99.54 million of totul louns subscribed huve been
received.

xxi) CMPC Celulose Rioyrundense Ltdu. with Finnish Export Credit Ltd. (Finnverd) of Finlund: on December 20, 2013 it sighed u loun to
develop the Guuibu 2 project for USS 220.00 million, ut un unnual interest rute of 2.41% with biunnual amortization of principal from
November 2015 to Muy 2025. As of December 31, 2014, US$ 219.43 million of totul louns subscribed huve been received.

xxii) Absormex CMPC Tissue S.A. de CV: in October 2012 it siyned u syndicuted loun for US$ 80 million with The Bunk of Tokyo - Mitsubishi
UFJ, Ltd. (USS$ 40 million) und HSBC Bunk USA, N.A. (US$ 40 million), for u 3.5-yeur term, puydble in one instullment upon expiration on April
4, 2016 ut un approximate interest rate of Libor+1.08% puid monthly.

xxiii) In May 2014, Absormex CMPC Tissue S.A. de CV with Nordeu Bunk AB (publ) (Swedish Export Credit Corporation Agency) of Sweden
us lender und ugent, it entered info u loun for u mMuximum umount of US$ 40.80 million to finunce puyments to suppliers ussociuted to the
Puper Muchine construction project in the stute of Tumaulipus. Euch payment made during the course of the project shull contfemplute
u portion of the followiny currencies und the followinyg totul umounts cunnot be exceeded: USS 7 million, SEK 126 million und EUR 10
million. For each puyment mude un interest rate of 2.37% shull accrue on the dollar with biunnuul payments. Once the project hus been
completed, which is estimuted to be in 2015, the disbursements mude to thut dute will be consoliduted und d single loun will begin with
17 biunnuul umortization puyments up to 2024. As of December 31, 2014, obligutions on this trunsuction amount to USS 16.40 million.

All these louns cun be prepuid without cost on the interest payment dutes.

Empresus CMPC S.A. derived from certuin debt ugreements sighed with its subsidiuries Inversiones CMPC S.A., Drypers Andinu S.A., Protisu
Colombiu S.A. (only with Banco BBVA und Bunco Estudo de Chile), Melhoramentos CMPC Ltdu., CMPC Celulose Riogrundense Ltdu. und
Absormex CMPC Tissue S.A. de CV, und yuuraunteed by it, must comply with certuin financiul covenunts calculated in the consolidated
financiul stutements, associuted to Maintaining mMinimum equity, maximum debt level und minimum finance expense cost coveruye
rutio. As of December 31, 2014, the Compuny complies with these indicutors.

Totul finunciul liubilities include liubilities guuranteed with mortyuyges on buildings for the amount ThUSS 13,547 (ThUSS 13,809 us of
December 31, 2013).

B) OBLIGATIONS WITH THE PUBLIC (BONDS)

i) On October 29, 2009 subsidiury Inversiones CMPC S.A. through its agency in the Cayman Islands, issued a Bond in the United Stutes of
Americu for the umount of US$ 500 million, in uccordunce with Rule 144 A Reyulution S of the United Stutes Securities Act of 1933. The term
of the loun is 10 yeurs. The nominal interest rate is 6.13% p.u. und the effective rute is 6.25%, plus u 2.75% spreud over 10-yeur Treusury bonds.
Principdl is puyuble on muturity of the bond, whereus interest is puyuble semi-annudally. BNP Puribus, J.P. Morgun und Suntunder ucted us
the plucement banks.

The proceeds were used to puy purt of the cost of the ucqyuisition by CMPC of the forestry und industriul ussets of the Gudibu unit of Braziliun
compuny Aracruz Celulose e Papel S A.
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i) On Junuary 13, 2011 subsidiary Inversiones CMPC S.A., through its ugency in the Cuyman Islunds, issued und placed a Bond in the
United Stutes umounting to US$S 500 million, in uccordunce with Rule 144 A Reyulution S of the United Stutes Securities Act of 1933. The
tferm of the bond is 7 yeurs. The nominul interest rate is 4.75% und the effective rute is 4.83%, plus u spreud over 7-year Treusury bonds of
2.2%. Principdal is paydble us of the maturity date of the bond, whereas inferest is paid semi-annudlly. The placement banks were Citigroup
Globul Murkets Inc., [tuld BBA USA Securities Inc. und J.P. Morgun Securities LLC.

The proceeds from the issuunce were for generul corporute purposes.

i) On April 18, 2012 subsidiary Inversiones CMPC S.A., through its agency in the Cayman Islands, issued und placed a Bond in the United
States amounting fo US$ 500 million, in accordunce with Rule 144 A Regulation S of the United States Securities Act of 1933, The term of
the bond is 10 yedrs. The hominadl interest rate is 4.50% and the effective rate is 4.64%, plus u spread over 10-year Treusury bonds of 2.65%.
Principul is puyuble us of the muturity dute of the bond, whereus interest is puid semi-unnudlly. The plucement bunks were Merrill Lynch,
Pierce, Fenner & Smith Inc., HSBC Securities (USA) Inc., Mitsubishi UFJ Securities (USA) Inc. und J.P. Morgun Securities LLC.

The proceeds from the issuance were for generul corporute purposes.

iv) Onh May 8, 2013 subsidiury Inversiones CMPC S.A. through its agency in the Cuymun Islunds, issued und plauced u Bond in the United
States umounting to USS$ 500 million, in uccordunce with Rule 144 A Reguldtion S, of the United Stutes Securities Act of 1933. The term
of the bond is 10 yeurs. The hominal interest rate is 4.38%. The effective placement rate is 4.47% annudilly, plus a spread over 10-year US
Treusury bonds of 2.70%. Interest shall be puid semi-unnudlly und principdl is umortized in one instullment ut muturity. The plucement
banks were Deutsche Bank Securities Inc. and J.P. Morgan Securities LLC.

The proceeds from the issuunce were for generul corporute purposes.

v) On September 10, 2014 subsidiury Inversiones CMPC S.A. issued und pluced u Bond in the United States amounting to USS 500 million,
in uccordunce with Rule 144 A Reyulution S, of the United Stutes Securities Act of 1933. The term of the bond is 10 years. The hominal
interest rute is 4.75%. The effective plucement rute is 4.79% annudlly, plus u spreud over 10-yeur US Treusury bonds of 2.25%. Interest shall
be puid semi-annudlly und principul is umortized in one instullment at maturity. The plucement bunks were J.P. Morgaun, Mitsubishi UFJ
Securities und Santunder.

The proceeds from the issuunce were for generul corporute purposes.

vi) On June 15, 2005, subsidiury Inversiones CMPC S.A., issued u Series "A” Bond reyistered in the Securities Reyistry of the SVS under 413
for an amount of 7 million unidudes de fomento (CLF) equivalent to USS 284 million. Interest is payable semi-annually at a semi-annually
compound rate of 2.70% und principul is payable in full in March 2015, On June 15, 2005, Inversiones CMPC S.A. subscribed u cross
currency swup confract with J.P. Morgun Chuse Bunk N.A. - USA, which redenominuted 50% of this Series "A” bond issued in CLF to u
ligbility of USS 100 million with a floating interest rate bused on Libor plus spreud, whose fair value is presented in other current financidl
ussets. The compuny dlso signed an inferest rate swap with J. Aron & Compauny - USA whereby the Libor rate was fixed, so that the
effective cost of the dollur portion (USS 100 million) umounts to 4.64% unnudlly, und its fuir value is presented in other current finunciul
liabilities. This bond cun be prepuid ut pur value us of the fifth yeur.

vii) On April 20, 2006 subsidiary Inversiones CMPC S.A. issued Series “B” bonds reyistered under 456 in the Securities Reyistry of the SVS,
umounting to 4 million CLF, equivalent fo US$ 162 million. This obligution wus puid in udvance in August 2014,
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viii) On Muarch 24, 2009 subsidiary Inversiones CMPC S.A. placed two bond issuunces in Chile umounting fo 10 million CLF, equivulent to
USS$ 406 million in two series: u) Series “D” Bond reyistered in the Securities Reyistry of the SVS under 569, for u 5-yeur term, for un umount of
3 million CLF (US$ 122 million), ut u plucement rute of 3.25% with u spreud of 125 busis points over the bonds of the Centrul Bunk of Chile
(BCU) of u similur term. The bonhd wus issued ut u hominal rate of 2.9% with semi-annuadl inferest payments aund principul puydble in full on
maturity, puid in March 2014, b) u 21-year Series “F” bond issuunce reyistered under 570 in the Securities Reyister of the SVS, umounting to
7 million CLF (US$ 284 million), ut u plucement rute of 4.55% with u spreud of 135 busis points over Chileun Treusury bonds (BTU) of similur
tferm. The bond wus issued ut a4 hominal rate of 4.3% with semi-unnuul interest puyments and principal paydble in full on Maturity.

Inversiones CMPC S.A. subscribed cross currency swup contracts with locul banks whose fuir value is presented in other non-current
finuncidl lidbilities.

ix) On April 21, 2014, subsidiary Inversiones CMPC S.A., issued a Series "G” Bond reyistered under 733 in the Securities Reyistry of the
SVS, umounting to 5 million unidudes de fomento (CLF) equivalent to US$ 203 million. This obligution contemplutes semi-unnuul interest
puyments with u compound unnudl interest rate of 3.5% und full payment of principal on April 21, 2039. This bond wus ulso pluced ut
u discount therefore the effective plucement rate wus 3.70% in CLF. The Compuny shull umortize the discount over the term of the
instrument. This bond cun be prepuid ut par value us of the 5th yeuar,

These obliyutions require compliunce with certuin finuncial covenunts bused on the finunciul stutements of Empresus CMPC S.A. und
subsidiuries. As of this yeur-end the Compuny is in compliance with these covenaunts which refer to muintdining minimum equity, maximum
debt level und minimum finuhce expense cost coveruge rutio.

C) NET EFFECT OF DERIVATIVES ENTERED INTO IN CHILE

i) On Auygust 4, 2014, subsidiary Inversiones CMPC S.A. signed u cross-currency swdp with Bunco de Chile which redenominuted 1,200,000
unidudes de fomento (CLF) of the Series G bond No. 733 issued for 5 million CLF to u liubility in the amount of USS 50.61 million with u fixed
interest rute of 3.47% for the entitlement in CLF und 4.50% for the obligution in US dollars, respectively. As of December 31, 2014 the fuir
vulue of this contract is presented in other non-current financial lidbilities, with hedge uccounting treutment.,

i) On August 4, 2014, subsidiary Inversiones CMPC S.A. signed u cross-currency swdp with Banco BCI - Chile which redenominuted
1,200,000 unidudes de fomento (CLF) of the Series G bond No. 733 issued for 5 million CLF to u liubility in the umount of US$ 50.60 million
with u fixed interest rate of 3.47% for the entitlement in CLF und 4.52% for the obligution in US dollurs, respectively. As of December 31,2014
the fuir value of this contfruct is presented in other non-current financidl liubilities, with hedye uccounting treattent.

i) On December 11, 2013, subsidiary Inversiones CMPC S.A. sighed da cross-currency swdp with Banco Santunder - Chile which
redenominuted 1,237,000 unidades de fomento (CLF) of the Series F bond No. 570 issued for 7 million CLF to a liability in the amount of
USS 53.96 million with u fixed interest rute of 4.3% for the entitlement in CLF und 5.06% for the obligution in US dollurs, respectively. As of
December 31, 2014 the fuir value of this contract is presented in other non-current financiadl lidbilities, with hedge uccounting treutment.

iv) On December 10, 2013, subsidiary Inversiones CMPC S.A. sighed u cross-currency swup with Banco Suntander - Chile which
redenominuted 1,143,000 unidades de fomento (CLF) of the Series F bond No. 570 issued for 7 million CLF fo a liability in the amount of
USS$ 50.00 million with u fixed interest rute of 4.3% for the entitlement in CLF und 5.06% for the obligution in US dollurs, respectively. As of
December 31, 2014 the fuir value of this contract is presented in other non-current financiadl lidbilities, with hedge uccounting treutment.

v) On December 2, 2013, subsididary Inversiones CMPC S.A. signed d cross-currency swup with Banco BBVA - Chile which redenominated
1,120,000 unidudes de fomento (CLF) of the Series F bond No. 570 issued for 7 million CLF to u liubility in the amount of US$ 49.02 million
with d fixed interest rute of 4.3% for the entitlement in CLF und 5.15% for the obligation in US dollars, respectively. As of December 31,2014
the fuir value of this contfruct is presented in other non-current financidl lidbilities, with hedye uccounting treattent.
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vi) Durinyg 2013 subsidiary Inversiones CMPC S.A. signhed forward hedging contracts with various hational and internationul bunks in order
to hedye the financidl risk ussociuted to the price varidtions of the currencies ussociuted to investment projects in Bruzil (Braziliun redl).
The fdir value is presented, bused on the evolution of euch contfruct, under other financial ussets or other financidl lidbilities, with hedge
uccounting treutment. As of December 31, 2014 hedyed ussets amount to USS 267 million.

vii) On October 19, 2011, subsidiary Inversiones CMPC S.A. signed two swup confracts with J.P. Morgun Chuse Bank N.A. - USA for 40% of
the syndicuted loun of US$ 400 million, with which the 3-month Libor rate wus fixed ut 1.17%, whose fuir value is presented under other
financial lidbilities. This loun wus puid in advance in October 2014,

viii) On October 19,2011, subsidiury Inversiones CMPC S.A. sighed two swup contracts with HSBC Bunk USA, N.A. for 40% of the syndicuted
loun of US$S 400 million, with which the 3-month Libor rate wus fixed ut 1.17%, whose fuir value is presented under other finuncial liubilities.
This loun wus puid in udvance in October 2014,

ix) On Muy 7, 2010, subsidiury Inversiones CMPC S.A. signed u cross-currency swup with Banco Suntunder - Chile which redenominuted 1
million CLF of the Series A bond No. 413 issued for 7 million CLF to u liubility in the umount of US$ 39.5 million with u fixed interest rute of 2.7%
for the entitlement in CLF und 3.87% for the obligution in US dollurs, respectively. As of December 31, 2014 the fuir value of this contfract is
presented in other current finunciaul ussets.

x) On May 14, 2010, subsidiary Inversiones CMPC S.A. sighed a cross-currency swap with Banco Corpbancda - Chile which redenominated
1 million CLF of the Series A bond No. 413 issued for 7 million CLF to u lidbility in the umount of US$ 39.4 million with u fixed interest rute
of 2.68% for the entitlement in CLF and 3.83% for the obligation in US dollars, respectively. As of December 31, 2014 the fair value of this
contract is presented in other current financial ussets.

xi) On June 15, 2005, subsidiary Inversiones CMPC S.A. signed u cross-currency swdp con J.P. Morgun Chuse Bank N.A. - USA which
redenominuted 50% of the Series A bond No. 413 issued for 7 million CLF to u lidbility in the umount of US$ 100 million with u flouting interest
rate based on Libor plus spread, whose balance af fuir value as of December 31, 2014 is presented under other current financial assets.
Likewise, the Compuny signed two inferest rute swup contructs with J. Aron & Compuny - USA, with which the Libor rate wus fixed, so that
the effective cost of the dollar portion (USS 100 million) amounts to 4.64%, whose fdir value is presented under Other financial liabilities.

D) NET EFFECT OF DERIVATIVES TAKEN ABROAD

i) In August 2014 subsidiury Protfisa Colombiu S.A. sighed u cross-currency swup with Bunco BBVA - Chile, to hedye 92% of u loun for
US$ 38 million. Through this contruct, the Libor+0.834% rate wus chunged to u fixed rate of 5.74% in Colombiun pesos und the debt
wus redenominated in Colombian pesos. As of December 31, 2014 the fuir value of this contract is presented under other non-current
financiul assets, with cash flow hedye uccounting freatment.

i) In July 2014 subsidiury Drypers Ahdina S.A. signed u cross-currency swup with Bunco Suntander - Chile, to hedye 100% of u loun
for USS 25 million. Throuyh this contruct the Libor+1.06% rute wus chunyed to u fixed rute of 5.88% in Colombiun pesos und the debt
wus redenominated in Colombian pesos. As of December 31, 2014 the fuir value of this contract is presented under other hon-current
financial assets with cash flow hedyge uccounting freatment.

i) In May 2013 subsidiary Absormex CMPC Tissue S.A. de CV signed u cross-currency swdp with Bunco HSBC - Mexico, fo hedye 62.5% of
d loun for US$ 40 million. Through this contract the Libor+1.08% rate wus changed to u TIIE+0.05% rate und the debt wus redenominuted
in Mexicun pesos. As of December 31, 2014 the fuir value of this contract is presented under other non-current finuncial ussets, with cush
flows hedye uccounting treutment.

iv) In May 2013 subsidiary Absormex CMPC Tissue S.A. de CV signed u cross-currency swap with Banco BBVA Buncomer - Mexico, to
hedye 62.5% of u loun for US$ 40 million. Through this contruct the Libor+1.08% rute wus chuhged to a TIIE+0.05% rate und the debt wus
redenominuted in Mexicun pesos. As of December 31, 2014 the fuir value of this contract is presented in other hon-current finuncial
ussefts, with cush flows hedge accounting treatment.
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E) FINANCIAL COMMITMENTS

CMPC muintadins a liguidity policy whose purpose is to ensure that the debt level does hot put ut risk its cupubility to pay obligations, thus
generuting udeyuute performance for its investors.

Currently, subsidiaries Inversiones CMPC S.A., Drypers AndinuS.A., Protisa Colombia S.A. (only with Bank of Tokyo - Mitsubishi), Melhoramentos
CMPC Ltda., CMPC Celulose Riogrundense Ltdu. und Absormex CMPC Tissue S.A. de CV (only with Bunk of Tokyo — Mitsubishi and Nordeu
Bunk AB) muintain certain debt instruments, in which, Empresus CMPC S.A., by ucting us guaruntor, is subject to compliunce with cerfuin

finunciul covenunts.

The stutus of compliunce with the covenants that Empresus CMPC S.A. is subject to is detuiled us follows:

DEBTOR SUBSIDIARY

Inversmnes CMPC

CREDITOR /
REPRESENTATIVE OF
CREDITOR
Bunco Suntunder
- Spuin (Swedish

Bunk loun for ThUSS
22,876

Finunciul debt with third
purties / equity

Less thun or equul to 0.8

TYPE OF DEBT / AMOUNT COVENANTS CONDITION 12/31/2014 12/31/20]3

Export Credit Finance cost hedging lust | Gredter than or equdl to | 5.33 5.67
Corporation 12 months runniny 3.25
Agency - Sweden) Equity Greater than or equal fo | 198.6 million 183.97 million
71.58 million unidudes de unidudes unidudes de
fomento plus 85% of new de fomento fomento (ThUS$
cupitdl increuses (ThUSS (ThUSS$ 8,060,707) 8,168.,329)
3,507,000 in 2014 und
3,641,000 in 2013)
Bunco Suntunder | Obligutions with Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
- Chile the public. Series purties / equity
ABond for 7 million | Finunce cost hedyiny lust | Greuter thun or equulto | 5.33 5.67
unidudes de 12 months runniny 3.25
;%T?%;’ (Thuss Maintain ifs property, Af leust 70.00% 100% 100%
‘ plunt und eyuipment und
bioloyicul ussets in the
forestry, pulp, puper und
puper products sectors
Obligutions with Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
the public. Series purties / eyuity
FBond for 7 million | pmuintin ifs property, At leust 70.00% 100% 100%
unidudes de plunt und equipment und
fomento (ThUS$ biologicul ussets in the
284,120) forestry, pulp, paper und
puper products sector
Obligutions with Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
the public. Series purties/ equity
G Bond for 5
million unidudes
de fomento (ThUS$S
202,943)
Drypers Andinu S.A. | BuncoEstudo - Bunk loun for ThUSS | Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
Chile 25,000 purties/ equity
Finunce cost hedying lust Greuter thun or eyuul to 5.33 5.67
12 months runniny 3.25
Protisu Colombiu Bunk of Tokyo - Bunk loun for ThUSS | Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
S.A. Mitsubishi UFJ, Ltd. | 38,000 purties/ equity
- United Stutes
Finunce cost hedyiny lust | Greuter thun or eyuul fo 5.33 5.67
12 months runniny 3.25
Equity Greuter thun or equul to 198.6 million 183.97 million
71.58 million unidudes de | unidudes unidudes de
fomento plus 85% of hew de fomento fomento (ThUS$
cupitdl increuses (ThUS$ (ThUS$ 8,060,707) 8,168,329)

3.507,000 in 2014 und
3,641,000 in 2013)
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DEBTOR SUBSIDIARY

CREDITOR /
REPRESENTATIVE OF

TYPE OF DEBT / AMOUNT COVENANTS CONDITION 12/31/20]4 12/31/2013

CREDITOR
Melhorumentos Bunco BNDES - Bunk louns for ThUSS | Finunciul debt / equity Less thun or eyuul to 0.8
CMPC Ltdu. Bruzil 34,171
Finunce cost hedyiny lust Greuter than or equul to 5.33 5.67
12 months runniny 3.25
CMPC Celulose Bunco BNDES - Bunk louns for ThUSS | Finuncial debt with third Less thun or eyuul to 0.8 0.56 0.46
Riogrundense Ltdu. | Bruzil 571,312 purties/ equity
Finunce cost hedying lust Greuter thun or eyuul to 5.33 5.67
12 months runniny 3.25
Bunco Suntunder - | Bunk loun for ThUSS | Financiul debt with third Less thun or eyuul fo 0.8 0.56 0.46
Spuin und Nordeu | 99,539 purties/ eyuity
Bunk - Sweden
(Swedish Export
Credit Corporution
Aygency)
Finunce cost hedying lust | Greuter thun or eyuul fo 5.33 5.67
12 months running 3.25
Equity Greuter thun or eyuul to 198.6 million 183.97 million
71.58 million unidudes de unidudes uhidudes de
fomento plus 85% of new de fomento fomento (ThUS$
cupitul increuses (ThUSS$ (ThUS$ 8,060,707) 8,168,329)
3.507,000 in 2014 und
3,641,000 in 2013)
Bunco Suntunder | Bunk loun for ThUS$ | Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
- Spuin und 219,430 purties/ eyuity
Nordeu Bunk -
Finlund (Finnish
Export Credit Ltd.
Aygency)
Finunce cost hedyiny lust Greuter thun or eyuul to 5.33 5.67
12 months running 3.25
Equity Greuter thun or equul to 198.6 million 183.97 million
71.58 million unidudes de unidudes unidudes de
fomento plus 85% of hew de fomento fomento (ThUSS$
cupitdl increuses (ThUSS$ (ThUSS$ 8,060,707) 8,168,329)
3,507,000 in 2014 und
3,641,000 in 2013)
Absormex CMPC Bunk of Tokyo - Bunk louns for ThUSS | Finunciul debt with third Less thun or eyuul to 0.8 0.56 0.46
Tissue S.A. de CV Mitsubishi UFJ, Ltd. | 80,000 purties/ equity
und HSBC Bunk
USA, N.A. - United
Stutes
Finunce cost hedyiny lust Greuter than or equul to 5.33 5.67
12 months runniny 3.25
Equity Greuter thun or equul to 198.6 million 183.97 million
71.58 million unidudes de unidudes unidudes de
fomento plus 85% of new de fomento fomento (ThUS$
cupitdl increuses (ThUSS$ (ThUSS$ 8,060,707) 8,168,329)
3,507,000 in 2014 und
3,641,000 in 2013)
Nordeu Bunk AB Bunk loun for ThUSS | Finuncial debt with third Less thun or eyuul to 0.8 0.56 0.46
(publ) (Swedish 16,403 purties/ equity
Export Credit
Corporution
Agency) - Sweden
Finunce cost hedyiny lust | Greuter thun or eguul fo 5.33 5.67
12 months runhing 3.25
Equity Greuter thun or eyuul to 198.6 million 183.97 million
71.58 million unidudes de unidudes unidudes de
fomento plus 85% of new de fomento fomento (ThUS$
cupitdl increuses (ThUSS$ (ThUSS$ 8,060,707) 8,168,329)

3,507,000 in 2014 und
3,641,000 in 2013)
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The covenunts which CMPC S.A. is subject to und their respective culculutions (with the accounts und bulunces current us of December

31,2014 und 2013), ure detuiled us follows:

1.- FINANCIAL DEBT WITH THIRD PARTIES/EQUITY (ADJUSTED FOR CONTRACTS), LESS THAN OR EQUAL TO 0.8
The following uccounts ure considered to culculute this restriction:

12/31/2014 12/31/2013
FINANCIAL DEBT WITH THIRD PARTIES / TANGIBLE EQUITY (ADJUSTED TO CONTRACT), LESS THAN OR EQUAL TO 0.8 THUSS THUSS

1) FINANCIAL DEBT WITH THIRD PARTIES:

Current interest beuring louns (Note 22) 477,008 276,612
Non-current interest beuring louns (Note 22) 4,073,635 3,574,701
Current hedying liubilities (Note 22) 768 -
Non-current hedying liubilities (Note 22) 32,655 130
Less: Other obligutions (Note 22) (36.725) (46,065)
Murket value of Swup und Cross Currency Swup operutions (Notes 8 und 22) (39.,165) (75.213)
Non-current hedying ussets (Note 8) (17.183) 1.974)
TOTAL FINANCIAL DEBT WITH THIRD PARTIES 4,491,023 3,728,191
1) EQUITY (ADJUSTED TO CONTRACTS):
Equity uttributuble to owners of the purent (Clussified Stutement of Finunciul Position) 8,200,458 8,315,524
Less: Intfungible ussets other thun goodwill (Clussified Stutement of Finunciul Position) (15,696) (14,904)
Goodwill (Clussified Statement of Finuncial Position) (124,055) (132,291)
TOTAL EQUITY (ADJUSTED TO CONTRACTS) 8,060,707 8,168,329
FINANCIAL DEBT WITH THIRD PARTIES / EQUITY (ADJUSTED TO CONTRACTS) 0.56 0.46
The limit of this covenunt is 0.80 und therefore it is fulfilled.
2.- FINANCE COST COVERAGE OVER THE LAST 12 MONTHS MOVING GREATER THAN OR EQUAL TO 3.25
12/31/2014 12/31/2013
FINANCE COSTS COVERAGE FOR THE LAST 12 MONTHS RUNNING IS GREATER THAN OR EQUAL TO 3.25 THUSS THUSS
1) EBITDA* (LAST 12 MONTHS RUNNING):
Income from operuting uctivities (Income Stutement by Function) 4,846,153 4,974,459
Cost of sules (Income Stutement by Function) (3,826,898) (3,948911)
Plus: Depreciution und umortizution expenses (Note 37) 349,730 344,247
Cost of formution of harvested pluntutions (Note 13) 85,274 80,876
Higher cost of the hurvested und sold purt of the pluntutions derived from revaluution
due to their hatural growth (Note 13) 204,790 212,010
Less: Distribution costs (Income Stutement by Function) (253,360) (260,465)
Administrutive expenses (Income Stutement by Function) (217.,488) (227 ,668)
Ofher expenses, by function (Income Stutement by Function) (202,943) (210,688)
TOTAL EBITDA LAST 12 MONTHS RUNNING 985,258 963,860
II) DIVIDENDS OF ASSOCIATES: DIVIDENDS RECEIVED CLASSIFIED AS INVESTMENT (STATEMENT OF CASH FLOWS) S 3.586
II) FINANCE INCOME (INCOME STATEMENT BY FUNCTION) 20,422 21,371
IV) FINANCE COSTS INCOME STATEMENT BY FUNCTION) 189,521 174,298
FINANCE COST COVERAGE OVER THE LAST 12 MONTHS RUNNING ((I+II+lI1)/1V) 5.31 5.67

The limit of this covenunt is 3.25 und therefore is fulfilled.
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3.- EQUITY (ADJUSTED FOR CONTRACTS) GREATER THAN OR EQUAL TO CLF 71,580,000

12/31/2014 12/31/2013
TANGIBLE EQUITY (ADJUSTED TO CONTRACTS) GREATER THAN OR EQUAL TO CLF 71,580,000 THUSS THUSS

1) TANGIBLE EQUITY REQUIRED (ADJUSTED TO CONTRACTS), EXPRESSED IN THOUSANDS OF US DOLLARS:

Vulue of the Unidud de Fomento (CLF) in thousunds of US dollurs, us of the closing dute 0.0406 0,0444
Tunyible eyuity required (udjusted to confructs), expressed in thousunds of US dollars 2,905,328 3,180,455
Tunyible eyuity (udjusted to contructs), plus 85% of hew cupitul increuses required expressed in thousunds of US dollurs 3,506,882 3,641,142
1) TANGIBLE EQUITY (ADJUSTED TO CONTRACTS) :

Equity uttributuble to owners of the purent (Clussified Stutement of Finunciul Position) 8,200,458 8,315,524
Less: Intungible ussets other thun goodwill (Clussified Stutement of Finunciul Position) (15,696) (14,904)

Goodwill (Clussified Stutement of Finuncial Position) (124,055) (132,291)
TOTAL TANGIBLE EQUITY (ADJUSTED TO CONTRACTS), AS OF THE CLOSING DATE, EXCEEDS REQUIREMENTS 8,060,707 8,168,329

4.- PROPERTY, PLANT AND EQUIPMENT AND BIOLOGICAL ASSETS

Empresus CMPC is reyuired to muintuin ut leust 70% of totul property, plunt und equipment und bioloygicul ussets in the forestry, pulp
puper und puper products sector. As of December 31, 2014 und 2013, 100% of the Compuny’s property, plunt und eqyuipment und

bioloyicul ussets were within the mentioned sectors.

F) FAIR VALUE OF INTEREST BEARING LOANS

Considering that the average term of CMPC'’s debt is 6.8 years and that the average rate accruing on those louns today is 4.5% annudilly,
CMPC’s munuygement considers that the Compuny could finunce its operations with lidbilities, in the manner und at market conditions
similar to those currently agreed for its current financidl liabilities. It has therefore determined that the fair value of financial liabilities is

upproximate (x1%) or eyuivalent to its umortized currying umount.

G) MATURITY OF CONTRACTED CASH FLOWS

The followiny is u seftlement of other current und hon-current financidl liabilities recorded us of December 31, 2014 uand 2013, expressed

in finul amounts on the respective puyment dutes:

MATURITY OF CONTRACTED FLOWS

MORE THAN 1 MORE THAN 3
CARRYING 91 DAYS UP TO YEAR UP TO 3 YEARS UP TO 5 MORE THAN 5
AMOUNT UP TO 90 DAYS 1 YEAR YEARS YEARS YEARS
THUSS THUSS THUSS THUSS THUSS THUSS
BALANCE AS OF DECEMBER 31,2014
FINANCIAL LIABILITIES
Bunk louns 1,220,531 89.784 56,078 786,938 120,507 250,907 1,304,214
Obligutions with the public 3,268,484 315,870 100,504 283,019 1,232,082 2,498,130 4,429,605
Financial leases 61,628 518 4,942 6,936 25,494 28,987 66,877
Swups und cross currency swups 4,387 3.259 2,808 3,744 - - 9.811
Foreign currency forwaurd 2,748 2,490 259 - - - 2,749
Hedyiny lidbilities 85,855 13,252 24,696 52,064 12,971 28,454 131,437
TOTAL 4,643,633 425,173 189,287 1,132,701 1,391,054 2,806,478 5,944,693
MATURITY OF CONTRACTED FLOWS
MORE THAN 1 MORE THAN 3
CARRYING 91 DAYS UP TO YEAR UP TO 3 YEARS UP TO 5 MORE THAN 5
AMOUNT UP TO 90 DAYS 1 YEAR YEARS YEARS YEARS TOTAL
THUSS THUSS THUSS THUSS THUSS THUSS THUSS
BALANCE AS OF DECEMBER 31, 2013
FINANCIAL LIABILITIES
Bunk louns 840,551 80,659 23,938 608,927 52,950 49,502 815,976
Obligutions with the public 2,929,135 159,653 102,046 555,319 728,248 2,398,651 3.943.917
Financiul leuses 81,627 3,008 8,820 15,365 19.756 36,979 83,928
Swups und cross currency swups 10,733 3,259 5,131 9,811 - - 18,201
Foreiyn currency forwaurds 12,716 2,016 8.564 2,136 - - 12,716
Hedyiny lidbilities 86,090 26,080 51,997 4,665 3,348 - 86,090
TOTAL 3,960,852 274,675 200,496 1,196,223 804,302 2,485,132 4,960,828
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Cush flows ut maturity of the financidl liabilities from operations with derivutives were culculuted using currency exchange und interest

rates current us of the closing dute of these finunciul stutements.

H) FAIR VALUE HIERARCHIES

The finunciul und hedyiny liubilities uccounted for ut fuir value in the stutement of finuncidl position, have been meusured on the
busis of the methodologies stuted in IAS 39. The following purameters have been considered for the purpose of upplying criteria in the

determinution of the fuir value of financidl lidbilities:

Level |: Vulues or yuoted prices in uctive markets for identicul ussets aund liubilities.

Level Il: Informution from sources other thun the values yuoted in Level |, but observuble in murkets for ussets und liubilities either directly

(prices) or indirectly (derived from prices).

Level lll: Informution for ussets und liubilities thut are hot bused on observable market duta,

As of December 31, 2014 und 2013, finuncidl liubilities und hedying lidbilities meusured at fuir value are detuiled us follows:

HIERARCHY USED TO DETERMINE FAIR VALUE
LEVEL | LEVEL Il
FINANCIAL INSTRUMENTS MEASURED AT FAIR VALUE THUSS THUSS THUSS

BALANCE AS OF DECEMBER 31, 2014

LEVEL Il

Interest rute swup trunsuctions 4,387 -
Currency forwurd frunsuctions 2,748 -
Hedyiny liubilities 85,855 =
TOTAL FINANCIAL LIABILITIES AT FAIR VALUE 92,990 -
BALANCE AS OF DECEMBER 31, 2013

Interest rute swup trunsuctions 10,733 -
Currency forward transuctions 12,716 -
Hedyiny liubilities 86,090 -
TOTAL FINANCIAL LIABILITIES AT FAIR VALUE 109,539 -
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NOTE 23 - TRADE AND OTHER ACCOUNTS PAYABLE

Trude und other uccounts payuble are detduiled us follows:

BALANCE AS OF DECEMBER 31, 2014

TRADE AND OTHER ACCOUNTS PAYABLE EXPOSED TO LIQUIDITY RISK
UP TO 1 MONTH 2 TO 3 MONTHS 4 T0 12 MONTHS TOTAL
TYPE OF CREDITOR CURRENCY THUSS THUSS THUSS THUSS AMORTIZATION
cLp

Suppliers 198.884 15,447 1.188 215,519 Monthly
Suppliers CLF 1,545 - - 1,545 Monthly
Suppliers Us$ 146,062 15,429 9.724 171,215 Monthly
Suppliers EUR 9.766 353 3,544 13,663 Monthly
Suppliers ARS 19.357 45 32 19.434 Monthly
Suppliers MXN 15,641 6,852 215 22,708 Monthly
Suppliers SEK 7,293 - 10,323 17,616 Monthly
Suppliers COP 5,331 - - 5,331 Monthly
Suppliers BRL 37,782 14,656 25,286 77,724 Monthly
Suppliers PEN 18,663 1,550 158 20,371 Monthly
Suppliers uvyu 2,993 - - 2,993 Monthly
Suppliers GBP 49 - - 49 Monhthly
Notes puyuble ARS 13,751 367 - 14,118 Monthly
Other puyubles CLP 27,014 589 125 27,728 Monthly
Other puyubles uss 1,703 - 208 191 Monthly
Other puyubles EUR 7 - - 7 Monthly
Ofther puyubles ARS 7.279 - - 7.279 Monthly
Ofther puyubles MXN 4,357 - - 4,357 Monthly
Other puyubles COP 2,059 - - 2,059 Monthly
Other puyubles BRL 18,893 - - 18,893 Monthly
Other puyubles PEN 3470 - - 3.470 Monthly
Ofther puyubles uyu 613 - - 613 Monthly
542,512 55,288 50,803 648,603
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BALANCE AS OF DECEMBER 31, 2013

TRADE AND OTHER ACCOUNTS PAYABLE EXPOSED TO LIQUID
UP TO 1 MONTH 2 T0 3 MONTHS 470 12 MONTHS TOT)
TYPE OF CREDITOR CURRENCY THUSS THUSS THUSS THUSS AMORTIZATION

Suppliers 223,189 4,887 346 228,422 Monthly
Suppliers CLF 2,084 - - 2,084 Monthly
Suppliers Us$ 140,215 24,369 979 165,563 Monthly
Suppliers EUR 6,888 896 157 7.941 Monthly
Suppliers ARS 39,531 144 84 39.759 Monthly
Suppliers MXN 7.858 7.965 992 16,815 Monthly
Suppliers SEK 98 2 - 100 Monthly
Suppliers COP 2,173 2,398 - 4,571 Monthly
Suppliers BRL 35,255 31,240 2,797 69,292 Monthly
Suppliers PEN 20,281 2,119 125 22,525 Monthly
Suppliers uvu 2,982 3.796 - 6,778 Monthly
Suppliers GBP 322 291 176 789 Monthly
Notes puyuble Uss$ 633 1.382 510 2,525 Monthly
Notes puyuble EUR 6 - 1 7 Monthly
Notes puyuble MXN 3,570 1.499 2,588 7,657 Monthly
Other puyubles CLP 32,546 3,545 13 36,104 Monthly
Other puyubles Us$ 1.869 - - 1,869 Monthly
Other puyubles EUR 40 - - 40 Monthly
Ofther puyubles ARS 388 - - 388 Monthly
Other puyubles MXN 10,779 - - 10,779 Monthly
Ofther puyubles COP 5,428 167 167 5,762 Monthly
Other puyubles BRL 14,176 - 2,718 16,894 Monthly
Other puyubles uyu - - 201 201 Monthly
550,311 84,700 11,854 646,865

The umortized cost of frude und other uccounts puyuble udeyuutely represents the fuir value of these items.

Trade und other uccounts puyuble thut are current und overdue dre detuiled s follows:

GOODS SERVICES OTHER TOTAL GOODS SERVICES OTHER TOTAL
TRADE ACCOUNTS WITH PAYMENTS UP TO DATE THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS
Up to 30 duys 245,419 189,818 71,341 506,578 192,119 206,927 100,688 499,734
From 31 o 60 duys 32,820 4,168 1,334 38,322 44,601 5,622 5,591 55,714
From 61 to 90 duys 15,721 999 246 16,966 27,075 1,486 425 28,986
From 91 fo 120 duys 2,792 16 34 2,842 4,900 78 254 5,232
From 121 to 365 duys 41,446 5,260 1,255 47 961 3,167 319 3,136 6,622
More thun 365 duys
TOTAL 338,198 200,261 74,210 612,669 271,862 214,332 110,094 596,288
AVERAGE PAYMENT PERIOD IN DAYS 36 19 18 28 29 16 20 23

_

TRADE ACCOUNTS WITH OVERDUE PAYMENTS THUSS THUSS THUSS THUSS THUSS THUSS THUSS THUSS
Up to 30 duys 18,426 10,336 28,985 13,329 13,144 4,641 31,114
From 31 o 60 duys 2,107 1,596 29 3,732 5,714 2,724 542 8,980
From 61 o 90 duys 1,148 338 1 1,487 2,025 1.285 325 3,635
From 91 to 120 duys 105 45 7 157 327 262 194 783
From 121 to 180 duys 286 81 3 370 1,315 1,166 117 2,587
More thun 180 duys 1017 178 8 1,203 2,675 557 246 3,478
TOTAL 23,089 12,574 271 35,934 25,385 19,127 6,065 50,577
AVERAGE PAYMENT PERIOD IN DAYS 22 21 22 22 32 31 25 31

94



NOTE 24 - ACCOUNTS PAYABLE TO RELATED PARTIES
Accounts puydble to reluted purties ut euch yeur-end ure detuiled us follows:

PENDING BALANCES

EXPLANATION OF
THE NATURE OF THE
CONSIDERATION
ESTABLISHED
TO SETTLE THE

TERM OF
TRANSACTIONS
TYPE OF | WITH RELATED
12/31/2013 | CURRENCY PARTY

ACCOUNTS

RELATED PARTY COUNTRY OF PAYABLE 12/31/2014

TAXPAYER NO.

NAME OF RELATED PARTY

NATURE OF THE RELATIONSHIP

ORIGIN

DESCRIPTION

THUSS

TRANSACTION

06722460k | Metrogus S.A. e‘i‘m”gfl?s?)'[izg atthe Chile &fcshuse 1,592 1915 cp 30 days Monetary
99.520.000-7 g'/;‘ de Pefrdleos de Chile ;‘;?g”gﬂ;ﬁ[ﬁgﬁ' atthe Chile ;fﬂrilhuse 053 1375 | CLP | 60days Monetary
Foreign Alfo Parandi S.A, ;%?;Zfl?s‘:;[fgn‘f ot the Argentinu :L:Jr'é’huse 1,620 - Uss 60 days Monetary
91.806.000-6 ég:f*biiﬁaggie e‘fﬁ’l?;”;ﬂ’;si'ﬁ‘;ﬁ' arfhe Chile ;.i?éhuse 207 236 CLP | 30duys Monetary
96.505.760-9 | Colbin S.A. ;‘T’I?;@ﬂ?s‘:ﬁgﬁr utihe Chile ierg;rfs';y 124 745 | Uss 30 days Monetary
96.565.750-9 | Aserruderos Aruuco S.A. ;%?Qrg?i?s?jﬁgn?r atthe Chile tﬂgﬁﬁge - 363 Us$ 60 duys Monetary
99.301.000-6 | SeuIos Vg Securty ;‘;@2?;5‘2&3? atthe | chile F'ﬁfg‘:scee 129 155 | CLP | 30days Monetary
96.959.030-1 | Puerto Lirquén S.A. &‘%?Q”S?.?sflﬁiﬁr atthe Chile sﬁrrgfiz 5 13 50 cp 30 days Monetary
92.580.000-7 | Entfel S.A. ;‘;?;”3??5)‘%;? atine Chile ;.?Srrc\:llr?uesse 5 226 39 | CLP | 60days Monetary
96.657.9005 | Sonsorcio Proteccion | associate Chile Sﬁ!!ifise 5 17 37 | ClP | 30days Monetary
70.360.100-6 g“;gﬁ'r‘éﬂfj“ Chilenu de ;‘T’I@@ﬁ’%i‘[ﬁgﬁ' atthe Chile ’_':frgfjs‘;e 289 . CLP | 30duys Monetary
78.512.190-2 | Energy Sur Ingenieria S.A. ;ﬁ@??l?s‘:)'[igﬁ' atthe Chile Sﬁr’cv;f(ifs S - 34 ClP | 30duys Monetary
96.697.410-9 | Entel Telefoniu Locul S.A, ;}‘m”gf;ﬁ)‘[igﬁr atthe Chile Sﬁgfi’e g 18 30 cp 60 days Monetary
96.560.720-k | Portuaria Lirquén S.A. ;%?;rg?|?s?;[fr2L?r atthe Chile Sﬁgﬁf; g - 8 Uss 30 days Monetary
06.568.740-8 | Gusco Glp S.A. ;‘T’I?;”;ﬂ’;si'ﬁ‘;ﬁ' ot the Chile 5&?3#;; : 2 cLp 30 days Monetary
93.628.000-5 | Molibdenos y Metales S.A. ;‘T’I?;@ﬂ?s‘:ﬁgﬁ' utihe Chile ié?cdrﬁe 79 - | clp | 60days Monetary
TOTAL 5406 | 5,199

NOTE 25 - CONTINGENT PROVISIONS AND LIABILITIES
25.1. AMOUNTS PROVISIONED ARE DETAILED AS FOLLOWS:

12/31/2014 12/31/2013
PROVISIONS THUSS THUSS

CURRENT

Provision for lubor, civil und tux luwsuits. 4,043 3,382
TOTAL 4,043 3,382
NON-CURRENT

Provision for lubor, civil und tux luwsuits. 23,014 21,317
TOTAL 23,014 21,317
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Current und hon-current provisions for luwsuits, correspond to estimutes mude uccording to the policy ugreed by the bourd of CMPC,
infended to cover the eventudl effects that might derive from the resolution of lawsuits in which the Compuny is involved. These lawsuits
derive from transuctions which are part of the normal course of CMPC's business und whose detdils and scopes are hot full public
knowledge; therefore their detdiled disclosure might uffect the inferests of the Company and their progress, bused on legal reserves for
euch udministrative und judiciul proceeding. Therefore, bused oh the regulutions of IAS 37, puragraph 92, even though the amounts
provisioned are indicuted, no further detdil ubout them is disclosed ut the close of these financiul stutements.

Movement of the mentioned provisions for the year ure detuiled us follows:

12/31/2014 12/31/2013
THUSS THUSS

CURRENT

Beyinniny bulunce 3,382 24,516
Increuse for the period 2,281 532
Provision used (662) (20,107)
Trunsfer to other non-current provisions (38) (102)
Reversul of provisions 137) (346)
Decreuse due to foreiyn currency frunslution (783) ainn
ENDING BALANCE 4,043 3,382

NON-CURRENT

Beyinning bulunce 21,317 26,437
Increuse for the period 10,080 185
Lubor luwsuits with u churge to Fibriu S.A. (CMPC Celulose Rioyrundense Ltdu.) 220 11,761
Miscelluneous luwsuits with u charge to Melpuper S.A. (Melhorumentos CMPC Ltda.) bB.977) (11,824)
Trunsfer to uccounts puydble (138) (1,955)
Trunsfer from other current provisions 38 102
Increuse (decreuse) from foreign currency franslation (2,526) (3,389
ENDING BALANCE 23,014 21,317

In the year ended December 31, 2014 aun increuse in provisions for legal claims of ThUSS 12,361 (ThUSS 717 in 2013) wus recorded ds
expenses for the year under other profits (losses).

25.2. CONTINGENT LIABILITIES CONSIST OF THE FOLLOWING CONTINGENCIES AND RESTRICTIONS:

A) DIRECT GUARANTEES

To yuauruntee to Bunco Bice compliunce with euch and every one of the current and future obligutions of Empresus CMPC S.A. und its
subsidiaries, Empresus CMPC S.A. has estublished u first mortgage on floors 1 to 9 and the busement of the corporate building locauted
ut Agustinus 1343 in Suntiugo. The vulue dllocuted for this purpose is ThUSS 13,460, us per public deed duted July 22, 2011, sighed before
Santiago Public Notary Mr. Francisco Javier Leiva Carvdijal, repertoire No. 4.917.

B) INDIRECT GUARANTEES
Empresaus CMPC S.A. hus granted the following guarantees for the following operations:

(1) Current louns und bond issuunces undertaken ubroud by subsidiary Inversiones CMPC S.A., signed directly and through its agency in
the Cayman Islands.

(2) Bond issuances in CLF undertaken in Chile by subsidiary Inversiones CMPC S.A.

In the cuse of indirect guaruntees, the creditor of the guuruntee guaranteed by Empresus CMPC S.A. is the holder of the instrument,
since those instruments ure transferable.

(8) Compliunce by Absormex CMPC Tissue S.A. de CV (subsidiury in Mexico), with louns sighed with Nordeu Bunk AB (Swedish Export
Credit Corporation Agency in Sweden), Bank of Tokyo - Mitsubishi UFJ, Ltd. and HSBC Bunk USA, N.A.
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(4) Compliunce by Drypers Andina S.A. (subsidiary in Colombid), with the loun this compuny signed with BuncoEstudo - Chile.

(5) Compliunce by Forsuc Peru S.A. with the mauchinery finunce leuse contract that this compuny signed with Bunco Continental de Perd und
Bunco de Crédito de Perd.

(6) Compliunce by Profisu Colombiu S.A. (subsidiury in Colombid), with the louns that this compuny signed with Bunhco Santander — Chile und
with Bunk of Tokyo - Mitsubishi UFJ, Ltd.

(7) Compliunce by Celulose Riograndense Ltda. (subsidicry in Brazil), with two lodns that this company signed with Bunco BNDES - Brazil, with
Bunco Suntunder und Nordeu Bunk AB (Swedlish Export Credit Corporation (EKN) Agency in Sweden) und with Bunco Suntunder und Nordeu
Bunk AB (Finnish Export Credit Ltd. Agency (Finnverd) of Finlund).

C) RESTRICTIONS

Empresas CMPC S.A. us d result of certain debt contracts signed by its subsidiaries Inversiones CMPC S.A., Drypers Andina S.A., Protisa
Colombia S.A. (only with Bank of Tokyo — Mistubishi UFJ, Ltd.), Melhoramentos CMPC Ltda., CMPC Celulose Riograndense Ltda. und
Absormex CMPC Tissue S.A. de CV, und guurunteed by it, must comply with certain finunciul covenunts culculuted on the consoliduted
financial statements, which include muintaining minimum equity, mMuximum debt level and minimum fihancial expense coveraye ratio.
As of December 31, 2014, the Compuny complies with these indicutors.

Subsidiary Lu Pupelera del Plata S.A. of Argentina as a result of a loun agreement with Banco Suntander Rio and BBVA Banco Francés
S.A., must comply with certdin indicators calculated on its annhudl financial statements, in reference o maintaining Minimum equity,
maximum debt und level of debt coverage. As of 2014 year-end the Compuny complies with these indicators.

D) LAWSUITS

The following are the most significant lawsuits in which CMPC is involved, including those legal actions that present a minimum degree
of possibility of occurrence, and whose claimed amounts exceed ThUSS 100. They diso include lawsuits whose amounts claimed dre
undetermined.

(1) Forestal Mininco S.A. is u party in severdl lawsuits, mainly with landowners und farmers in reference to demarcation und other related
conhcepts. In the opinion of our legul counsel, u fuvoruble result is expected.

(2) Forestul Mininco S.A. is the defendunt in u dumuge indemnity lawsuit for un upproximate sum of ThUSS 1,027, filed before the Court of
First Instance of Los Angeles. The lawsuit is at the discussion stuge.

(3) Forestul Mininco S.A. is joint und severul defendunt in the labor lawsuits of u humber of employees of u tfrunsportution compuny, filed ut
the Labor Court of Los Angeles, for a total amount of upproximately ThUSS 4,600. The luwsuits ure ut the discussion stuge.,

(4) CMPC Muderus S.A. is the defendunt in a damage indemnity lawsuit for an approximate sum of ThUSS 120, filed at the First Instance Court
of Coronel. The lawsuit wus rejected in first instunce, und un uppedl is pending.

(5) CMPC Muderus S.A. is the defendunt in u civil summary proceeding for u sum of upproximately ThUSS 1,921, filed ut the 4th Civil Court of
Suntiugo. The proceediny is ut the discussion stage.

(6) CMPC Celulosu S.A. is involved in a tax lawsuit in the amount of ThUSS 6,803, derived from aun appraisal of the value of an internal transfer
of shares, by the Chileun Internal Revenue Service (Sll) on Juhe 30, 2001. Due to errors in the proceeding, the Compuny filed un action
before the Supreme Court (Cuse No. 1767-3) which was accepted on August 5, 2005, und produced invalidation of the ongoiny lawsuit.
The proceediny went back o the seftlement stuge, which is in process of complaint und resolution. In the opinion of our legal counsel, this
uction should hot prosper.
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(7) In the luwsuit filed by CMPC Celulosa S.A. uguinst Bunco Central (whose first complaint was filed in May 1995), on Muy 5, 2009 the
Court of Appeuls of Suntfiugo accepted the appedl filed by CMPC, establishing the specific criteriu for determinution of the amount
owed to the Compuny by the Centrul Bank, in connection with the final judgment by the Supreme Court of August 2001, which ordered
the bunk to puy the promissory notes issued by it accordiny to the cdalculdation rules contuined in them at the time of issuunce und not
uccording to u hew culculution formulu estublished subseyuently by the debtor. With respect to thut order, both the Central Bunk aund
CMPC filed uppeuls for dismissal in form and substunce before the Supreme Court. On September 12, 2011, the Supreme Court resolved
the appeduls filed und hunded dowh judgment in replucement, uccepting the request to settle the credit in question, reiterating in its
judgment the specific criteriu for determining the umount due contuined in the sentence from the Court of Appeuls of Suntiugo. On
May 31, 2012, ufter decreeiny compliunce und certificution of the finul sentence, CMPC Celulosu S.A. requested from the Court of First
Instunce that the settlement of the credit be ordered. Through judiciul expert the settlement value of CLP 474,542,519 (ThUSS 792) wus
determined which hus been objected by CMPC Celulosa S.A. That objection is pending resolution.

(8) CMPC Celulosu S.A. is joint und severul defendunt in u work accidents lawsuit filed by u contfractor’s employee, for the umount of
dpproximutely ThUSS 180. The lawsuit is ut the discussion stuge.

(9) Pupeles Cordillera S.Alis a party o a civil lawsuit filed before the Civil Court of Puente Alto, for an amount of close to ThUSS 119, in
which the puarties have been summoned to heur sentencing.

(10) In Muy 2006, subsidiury Inversiones Protisu S.A. received u tux ussessment umounting to ThUSS 43,468, bused on u discrepuncy with
the Chilean Internal Revenue Service (Sll) in relation to the criteria for tax valuation und price-level restatement used by the Company
in respect to its investments ubroud. The compuny filed its defense before the S, rutifying the criteriu used und providing the legul und
administrative supporting documentation for that criteria, On March 28, the Sl rejected the cluim filed by the Compuny, und in response
the Compuny filed un uppedl, which wus purtidlly uccepted on June 10, 2014. Both purties filed uppeuls before the Supreme Court.

(11) CMPC Tissue S.A. hus verified in ordinary period g hon preferential loan (“crédito valista”) in the bunkruptcy of Jorge Rubie y
Compuniu S.A. for the sum of ThUSS 2,519.

(12) Forsuc S.A. filed u tux cluim, cuse RIT GR-15-00106-2014, in which the Sl requires puyment of u sum of upproximutely ThUSS 307,
reluting to the tux loss declured for the 2012 tux yeur. The cuse is currently ut the stugye of evidence beiny received by the Tux und
Customs Couirt.

(13) As of December 31,2014, subsidiary Forestal Bosques del Plutu S.A. of Argenting, isinvolved in labor and tax lawsuits for an approximate
amount of ThUSS 650.

(14) Subsidiary Lu Pupeleru del Pluta S A. de Argentinu, fuces lubor und tux cuses for u totul hominal amount of upproximately
ThUSS 3,247.

(15) Subsidiury CMPC Celulose Riogrundense Ltdu. of Bruzil, fuces certuin lubor und civil luwsuits whose upproximaute total aumount is
ThUSS 2,495.

(16) Subsidiury Melhoramentos CMPC Ltdu. (formerly Melhoramentos Pupéis Ltdu.) of Bruzil fuces civil lawsuits for un approximute amount
of ThUSS 1,605 and labor lawsuits for an approximate sum of ThUSS 6,932,

(17) Subsidiary Absormex CMPC Tissue S.A. de CV, hus filed u tux cluim in the amount of ThUSS 14,000, which hus been uccepted by the
Mexico City Superior Court, uppedls ure pendiny. In the opinion of our legul counsel, u fuvorable result is expected.

(18) Subsidiury Protfisu Colombiu S.A. is involved in lawsuits against the Municipality of Guchancipd for un dpproximate amount of
ThUSS 2,401, for the concept of settlement of yoodwill und compensution of mundutory ussignment, processes thut ure ut the evidence
stuge.
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(19) Subsidiary Drypers Andinu S.A. waus included in two requirements of the Superintendency of Industry und Commerce (SIC) of
Colombiu, due to dlleged collusion in the toilet puper und diuper markets in that country. Both uctions were file against dll the compunies
that participate in the markets in question and against the individuals that would appear to be involved. Drypers Andina S.A. has rejected
the uccusutions before the respective authorities, denying uny participution whatsoever. To this effect it supported ifs presentation on
evidence that shows that the Compuny did not purticipute in the events it is accused of purticiputing in. In the opinion of the uttorneys
that are udvising the Compuny in Colombiu u fuvorable result is expected.

(20) Subsidiury Forsuc México S.A. hus filed u tux cluim for upproximutely ThUSS 1,166. In the opinion of our legul counsel, u fuvoruble
result is expected.

Considering the opinion of the Compuany’s attorneys, CMPC has established provisions for the year ended us of December 31,2014 in the
amount of ThUSS 12,361 (ThUSS 717 in 2013) to cover possible disbursements thut these contingencies might cause.

E) PROVISIONS AND CONTINGENCIES INCORPORATED BY BUSINESS COMBINATIONS

1) Subsidiury Melhorumentos CMPC Ltdu. (formerly Melhoramentos Pupéis Ltda.) in involved in certuin tux and lubor lawsuits, which
dre beiny freuted in un administrative and judicial manner und uamount to a totul of ThUSS 15,292, of which ThUSS 13,057 were ulreudy
puid into u judiciul trust uccount. The net bulunce of ThUSS 2,235 is presented under other non-current provisions, which corresponds
to the maximum risk value. Likewise, subsidiury CMPC Participucoes Ltdu. (ubsorbed in 2010 by Melhorumentos Pupéis Ltdu., currently
Melhorumentos CMPC Ltdu.) signed u QPA (Quotu Purchuse Agyreement) with Melpuper (former controller of subsidiury Melhoramentos
Papéis Ltda., currently Melhoramentos CMPC Ltda.) through which it received guarantees regarding lawsuits that originated due o
events prior to the purchuse date. Some of them materidlized und Melhorumentos CMPC Ltdu. (formerly Melhoramentos Pupéis Ltda.)
will receive the equivalent of the umount through the execution of these yuaruntees. Due to the ubove, other non-current non-financial
ussets includes hon-current yudrantees reluted to these lawsuits for un amount of ThUSS 2,415 us of December 31, 2014 (ThUSS 11,557
us of December 31, 2013), und it is understood thut these contingencies do nhot yenerute d risk to the shareholders’ equity of CMPC. In
uddition there ure certdin compluints that have been filed by employees, which dre ut the initiul phuse of the administrative und judicial
lawsuits whose umounts have still not been defined since they ure at the initiul discussion phuse of the compluint, reuson for which it has
not yet been guantified or evaluated.

2) Subsidiury CMPC Celulose Riogyrundense Ltdu, fuces certuin labor lawsuits whose contingency hus been recoyghized in the other non-
current provisions uccount for un umount of MBRL 28,177 (ThUSS 10,593). These lubor luwsuits originuted from events prior to the dute of
purchuse of this subsidiary und uccording to the QPA (Quotu Purchuse Agreement), the seller Fibria S.A. is responsible for them. Due to
the dbove, the losses resulting from these lawsuits shall be reimbursed by Fibria S.A. and conhseyuently they were booked in hon-current
accounts receivuble for a value equivalent o the aforementioned provision. It is understood that these confingencies do not yenerute
risk over CMPC's equity.

F) OTHER

Certuin subsidiaries are responsible to the Central Bank of Chile for export returns shipped on consignment, in the amount of
ThUSS 110,020 us of December 31, 2014 (ThUSS 128,678 us of December 31, 2013). This vulue represents the murket price determined us
of the shipping dute.

Empresus CMPC S.A. hus yuurantees on compliunce with derivdtive instrument contracts, signed by its subsidiaries with J.P. Morgun
Chuse Bunk N.A. - USA, J. Aron & Compuny - USA, HSBC Bunk - USA, HSBC Bunk - Enylund, Bunco HSBC — Mexico, Bunco BBVA Buncomer
- Mexico, Bunco Suntander - Chile, Banhco BBVA - Chile, Banco Corpbunca - Chile, Bank of America Merrill Lynch Banco Mdltiplo S.A. -
Brazil, Bunco de Chile und Bunco BCI - Chile, in respect to interest rates upplied at hominal value in the amount of ThUSS 1,141,816.

G) FOREIGN INVESTMENTS

The Compuny’s finunciul stutements include the effect on the finunciul and economic position of CMPC compunies locuted in countries
such us Argentinu, Uruguuy, Peru, Mexico, Ecuudor, Bruzil and Colombiu, arising from the economic environment in which they operute.
Redl future results will depend to u greut extent on the evolution of those economies. The parent compuny, CMPC will continue to
support the development und operution of dll its businesses ubroud, committing the hecessury resources to curry out the uctivities of its
subsidiaries.
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NOTE 26 - EMPLOYEE BENEFITS PROVISIONS

Employee benefits provisions ure detdiled us follows:

12/31/2014 12/31/2013
CURRENT NON-CURRENT CURRENT NON-CURRENT
DESCRIPTION THUSS THUSS THUSS THUSS

Terminution benefits 4,907 79.213 3,965 77249
Medicul ussistunce benefits 1,989 6,427 1,363 5,406
Vacution uccrudl 29,1567 - 29,729 -
Ofther benefits 13.409 1.169 11,022 -
TOTAL 49,462 86,809 46,079 82,655

26.1. DATA AND MOVEMENTS

A) TERMINATION BENEFITS
The umount churyed to income for the concept of ferminution benefits in 2014 und 2013 us stuted in Note 2.19 is detuiled us follows:

YEAR
2014 2013
DESCRIPTION THUSS THUSS

Cost of services for the current period 12,773 11,286
Finunce costs 3,511 4,405
Effect of uny settlement 407 650
TOTAL CHARGE TO INCOME 16,691 16,341

The bulunce of employee termination benefits is recorded in the employee benefits provisions uccount in current and non-current
liabilities bused on the probubility of puyment before or ufter 12 months from the dute of the Compuny’s stutement of finunciul position.

The movement of termindtion benefits in each yedar is detdiled as follows:

12/31/2014 12/31/2013
DESCRIPTION THUSS THUSS

Beyinniny bulunce 81,214 80,396
Cost of services for the current period 12,773 11,286
Finunce cost 3511 4,405
Adjustment due to uctuurial culculution 6,403 6,745
Indemnity payments in the year (8,015) (12,887)
Adjustment for foreign currency trunslution (11,766) (8,731
ENDING BALANCE 84,120 81,214
CURRENT LIABILITIES BALANCE 4,907 3,965
NON-CURRENT LIABILITIES BALANCE 79,213 77,249

As stuted in Note 2.19 the effects of upduting uctuariul variubles incorporuted in the model umounted to expenses of ThUSS 6,403
(ThUSS 6,745 in 2013), which were recorded in other comprehensive income. The cumulutive effect of uctuariul chunges made in yeurs
prior to 2014 umounted to ThUSS 1,964.

Relevant discount rates used to discount obligutions with the Company’s employees (fermination benefits) are based on the yield of
Central Bunk of Chile bonds in CLP, ut similar terms or their interpolation. In this munner u compound unnuul nominal discount rate in the
order of 4.38% is obtdined (56.48% us of December 2013).

A sulary growth rate and demographic ussumiptions for the universe of personnel of CMPC and subsididries are considered in determining
the variubles for retirement, terminations und pensions, uccording to tubles und stundards used for this valuation methodoloyy.
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B) MEDICAL ASSISTANCE BENEFITS
In 1997, subsidiury Melhoramentos CMPC Ltdu. signed u commitment with the employee union in reference to providing medicul
ussistunce for its employees retired us of that dute. This medicul ussistunce is provided by a heulth institution formed by Suo Paulo, Bruzil

puper compunies, denominated SEPACO.

The umount of the provision refers to the actuuriul calculation of the present vulue of the obligution generuted by this commitment und
which considers medicul ussistance costs for this group, considering the employee und their spouse throughout their lives and children up
to 21 yeurs old (up to 24 yeurs old if they ure studyiny). The methodoloyy used for the culculution is uctuarial with an averuye puyment
term of 20 yeurs und u discount rute of £10% (6.2% plus inflution).

C) PERSONNEL VACATIONS
The bulunce of personnhel vacutions corresponds to the value of pendihy vacation duys uccrued by the Compuny’s personnel,
determined uccording to the lubor leyislution prevdiling in each country.

26.2. EMPLOYEE EXPENSES

Expenses reluted to employees, charged to income dre detdiled as follows:

YEAR
2014 2013
DESCRIPTION THUSS THUSS

Wuges und suluries 347,274 370,118
Sociul security contributions 39.995 40,074
Current employee benefits (stututory und similur bonuses) 83,010 83.821
Post-employment benefits expense, defined benefits pluns 2,875 2,572
Terminution benefits expense (indemnity) 16,691 16,341
Other employee expenses 37.354 39,790
TOTAL CHARGED TO INCOME 527,199 552,716

NOTE 27 - OTHER NON-FINANCIAL LIABILITIES

Other current und hon-current hon-finuncial liubilities ure detuiled us follows:

12/31/2014 12/31/2013
THUSS THUSS

CURRENT

Dividends uccrued uccording to policy und puyuble 10,624 16,382
Customer udvunces 2,484 2911
Deferred income 13,187 6,940
Other 444 1.811
TOTAL 26,739 28,044

NON-CURRENT

Other 3,582 3.764

TOTAL 3,582 3,764
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NOTE 28 - ISSUED CAPITAL

The cupitul of Empresus CMPC S.A. umounts to ThUSS 1,453,728 divided into 2,500,000,000 reyistered shares, of equul value, without par
vdlue, that have been fully subscribed und puid.

2014 CAPITAL INCREASE

At the 54th Extraordinury Shareholders” Meeting held on April 22, 2014 the shareholders ugreed to increuse the Compuny’s stock cupital
by US$ 250 million, through the issuance of 125 million cush shares without par value.

The Bourd of Directors Meeting of Empresus CMPC S.A., held on June 5, 2014, ugreed to set the placement price of the 125 million cush
shures, for the leyul preferred option period ut CLP 1,100 (Chileun pesos) per shure (US$S 2.00 per shure). The process of subscribing und
puying the cupitdl increuse, in the leyual preferred option period, begun on June 25, 2014 und ended on July 25, 2014, dute on which u
totdl of 119,284,587 were subscribed und puid. The remuining 5,715,413 shures were uuctioned ut the Bolsu de Comercio de Suntfiugo on
August 20, 2014 ut a unit price of CLP 1,432.30. This placement of shares generuted u heyutive shure premium on the sule of own shares of
ThUSS 2,986, due to the chunges in the US dollur - Chileun peso exchunge rate, with which the stock cupitdl increuse wus the umount of
ThUSS 247,014,

2013 CAPITAL INCREASE

At the 53rd Extraordinury Shareholders” Meeting held on Junuary 24, 2013, the shareholders ugreed to increuse the Compuny’s stock
cupitul by USS 500 million, thouyh the issuunce of 155,602,948 cush shares without pur vulue, representutive of that umount. The Bourd
wus dlso empowered to issue those shures dll at once or in parts, offer und place them whenever it agrees to in conformity with the law,
(they must be fully subscribed und puid in u muximum period of three yeurs us of this dute) und to set the finul plucement price of the
mentioned shures. They ulso ugreed to mModify bylaws und udopt dll ugreements corresponding to the mentioned cupitdl increuse.

At the Extraordinary Board of Directors Meeting held on April 18, 2013 the directors agreed to set the placement price of the 155,602,948
cush shures, for the legul preferred option period ut CLP 1,480 (Chileun pesos) per share. It wus stuted for informution purposes thut such
price is equivalent fo a value of US$ 3.12 per share, using an exchange rate of CLP 473.80 per US dollar.

The process of subscribing and paying the cupitdl incredse, in the legal preferred option period, ended on June 8, 2013 with the
subscription und puyment of 148,249,784 shares. The remuining 7,353,164 shures were uuctioned dut the Bolsu de Comercio de Suntiugo
oh September 27, 2013 at u unit price of CLP 1,600. This placement of shares yeneruted a heydutive share premium ohn the sule of own
shares of ThUSS 39,313, due to the chungyes in the US dollur - Chileun peso exchunge rute und other plucement expenses, with which the
stock cupitul increuse umounted to ThUSS 460,687.

NOTE 29 - RETAINED EARNINGS (LOSSES)

The retdined eurninys (losses) account us of December 31, 2014, increused us of December 31, 2013, muinly due to profit for the year
und decreused by the recoyghition of the effect on deferred tuxes due to the Tax Reform in Chile and by recoynition of the ugreed upon
dividends policy, in uccordunce with the followiny detuil:

12/31/2014 12/31/2013
THUSS THUSS

Retuined eurnings uccumuluted us of Juhuary 1 7,171,047 7,038,548
Profits for the yeur 137,791 195,706
Dividend puid with u charge to profit for the yeur plus provision uccording to dividends policy (46,513) (60,108)
Payment complementary to dividend uccrued the previous year 6,931 (5,063)
Effect of tux reform on deferred tuxes (see Note 21) (305.,512) -
Other chunyes - 1,964
RETAINED EARNINGS ACCUMULATED 6,949,882 7,171,047
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As required by Circular 1,945 issued by the Chileun Superintendency of Securities und Insurance (SVS) duted September 29, 2009, the
adjustments from first-time application of IFRS recorded with < credit to retdined earnings (losses), pending redlization are detuiled us
follows:

2013 2014
BALANCE TO BE BALANCE TO BE BALANCE TO BE
REALIZED AS OF AMOUNT REALIZED REALIZED AS OF AMOUNT REALIZED REALIZED AS OF
12/31/2012 IN 2013 12/31/2013 IN 2014 12/31/2014
DESCRIPTION THUSS THUSS THUSS THUSS THUSS

Property, plunt und equipment 871,623 (49.941) 821,682 (36.823) 784,859
Terminution benefits (2) 5,329 (803) 4,526 (803) 3,723
Deferred tuxes ) (230,291) 10,366 (219.925) 10,366 (209.,559)
TOTAL 646,661 (40,378) 606,283 (27,260) 579,023

(1) Property, plunt und eyuipment: the methodoloygy used to quuntify the reulization of this concept, corresponded to the upplicution
of useful lives by type of usset used for depreciution purposes ut the fime of revaluution determined us of the udoption dute.

(2) Terminution benefits: IFRS reyuires thut post employment benefits provided to employees in the long-term be determined
bused on the upplication of un actuariul culculation Model, generating differences in respect to the previous methodoloyy thut
considered current values. This actuarial calculation methodoloygy considers in its variubles un average permaunence of employees of
upproximutely 12 years, information used to quantify the redlized annual balance.

(3) Deferred tuxes: udjustments in the valuation of ussets and lidbilities generated by the application of IFRS, have meant determining
new temporury differences that were recorded aguinst retained eurnings (losses) in eyuity. Redlization of this concept hus been

determined in the sume proportion us the items that originuted it.

Retuined eurninys (losses) uvuiluble for distribution us dividends ure detuiled us follows:

12/31/2014 12/31/2013
THUSS THUSS

Retuined eurninygs uccumuluted us of yeur-end 6,949,882 7,171,047
Pendiny udjustments on first-time upplicution of IFRS (579,023) (606,283)
Pendiny revuluution of bioloyicul ussets net of deferred tuxes (1,485,225) (1,642,416)
CUMULATIVE RETAINED EARNINGS AVAILABLE FOR DISTRIBUTION 4,885,634 4,922,348

NOTE 30 - OTHER RESERVES
Other reserves thut form purt of the Compuny’s equity ure detuiled us follows:

Foreign currency franslation reserves: the amounts and bulances of the foreign currency translation reserve in equity relate to the
uccounting effects generuted in the translation of the financial statements of subsidiuries whose functionul currency is other than the
presentution currency of the consoliduted finuncial statements.

The mentioned effects relate muainly to adjustment of the investment in those compunies to equity value and to the foreigh currency
translation originuted in hon-current accounts receivuble und/or puyuble between the investing compuny und its subsidiaries, since
these ure treuted us the financiny of investments in those subsidiuries.

The purpose of this reserve is to avoid effects on income due to changes in the exchange rate affecting the equity of subsidiaries with
functional currency other thun the US dollar.
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Equity movements ure detuiled us follows:

12/31/2014

THUSS
Bulunce of foreigh currency frunslution reserves us of Junuary 1, 2013 (80,059)
Plus: het movements on exchunyge udjustments in 2013 (99.068)
Bulunce us of December 31, 2013 (179.127)
Plus: Net movement oh exchunyge udjustments in 2014 (152,683)
BALANCE AS OF DECEMBER 31, 2014 (331,810)

Equity movements by compuny that originate them are detuiled us follows:

FOREIGN FOREIGN
CURRENCY CURRENCY
TRANSLATION IN TRANSLATION IN
NON-CURRENT TOTAL FOREIGN NON-CURRENT TOTAL FOREIGN
ADJUSTMENT TO CURRENT CURRENCY ADJUSTMENT TO CURRENT CURRENCY
FUNCTIONAL EQUITY VALUE ACCOUNTS TRANSLATION EQUITY VALUE ACCOUNTS TRANSLATION

COMPANIES COUNTRY CURRENCY THUSS THUSS THUSS THUSS THUSS THUSS
CMPC Tissue S.A. Chile CLP (47 282) (89.879) (137,161 (43.,601) (44,382) (87.983)
Melhoramentos CMPC Ltda. Bruzil BRL 44,959 (58.417) (13.458) 5.719) (22,045) (27,764)
lpusu S.A. Uruguuy uyu 1.210 (2,523) 1,313) (1,469) (905) 2,374
CMPC Inversiones de Argentinu S.A. Argentinu ARS 1.,577) - Q.,577) 3515 - 3,515
Bicecorp S.A. Chile CLP - - - 16,572 - 16,572
Other 826 - 826 (1,034) - (1,034)
TOTAL (1,864) (150,819) (152,683) (31,736) (67,332) (99,068)

Cush flow hedyes: (neyutive reserve of ThUSS 104,083 us of December 31, 2014 und ThUSS 124,116 us of December 31, 2013). The cush
flow hedge reserve arises from the upplication of hedyge uccounting with certuin financial ussets and lidbilities.

The purt of this reserve originuted by hedges on sules, costs aund finunciul obligations will be trunsferred to income at the end of the
term of the contracts or when the operution stops gudlifying for hedyge accounting, whichever comes first. The purt of this reserve that
arises from cush flow hedging on investment projects will be fransferred o property, plant and equipment af the end of the term of the
contructs or to income if the operation stops yudlifying for hedye uccounting, whichever comes first,

The purpose of this reserve is to uffect income or ussets only when hedyes ure settled.

The chunge in respect to us of December 31, 2013 corresponds fo chunhyges observed in the fuir value of the finunciul stutements used.
Actuarial profits or losses on defined benefits plan reserves (hegative reserve of ThUSS 16,045 us of December 31, 2014 and ThUS$ 8,709 us
of December 31, 2013). This reserve is yeneruted on the application of new variubles (discount rate, sulary growth increuse, employee

turhover, etc.) in the actuuriul culculutions of terminution benefits in auccordunce with 1AS 19.

Other miscelluneous reserves (reserve of ThUSS 248,786 us of December 31, 2014 und ThUSS 249,715 us of December 31, 2013). The
bulunce corresponds to the followiny concepts:

. Reserve for future cupitdl increuses.

. Reserve for equity changes in ussociutes.

. Price-level restutement of puid-in capital recorded us stated in Official Circular 456 issued by the SVS.

. Effect of share exchunyge through the incorporation of minority shareholders in Industrias Forestales S.A. (meryger).

The variation with respect to the balance as of December 31, 2013 busicdlly refers to expenses incurred in the cupitdl increuse performed
in2014.

The bulunce of these reserves is destined to future cupitdlizations.
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NOTE 31 - EARNINGS PER SHARE AND DISTRIBUTABLE NET PROFIT
31.1. BASIC AND DILUTED EARNINGS PER SHARE

USS/SHARE
Profit per share 2014 * 0.0567
Profit per shure 2013 ** 0.0849
* Determined considering 2,429,128,918 shares equivalent to the 2,375,000,000 outstunding shares us of December 31, 2013 plus the weighted auverage

permunence of the 125,000,000 shures puid us of December 31, 2014, in the cupitul increuse mentioned in Note 28.
e Determined considering 2,304,991,083 shares equivalent to the 2,219,397,052 outstunding shares us of December 31, 2012 plus the weighted average
fpermunence of the 155,602,948 shures puid, us of December 31, 2013, in the cupitul increuse mentioned in Note 28.

31.2. DISTRIBUTABLE NET PROFITS

The dividends policy consists in distribution of u dividend of 30% of distributuble net profit for the year, through puyment of interim
dividends in September und December or Junuury und u findl dividend that must be agreed at the Ordinury Shareholders” Meeting,
puyuble on the dute agreed at that meeting, only if the totul of interim dividends does not reach 30% of distributuble net profits.

In accordunce with Circular 1945 issued by the SVS duted September 29, 2009 ut the meeting held on November 26, 2009 und November
8, 2012, the bourd uygreed to estublish as a yenerdl policy that for the purpose of puying the minimum mandatory dividend of 30%
estublished in article 79 of Law 18046, the net distributable profit shall be determined on the busis of net profits purged of relevant
changes in the fuir value of unredlized ussets und lidbilities, which must be reintfegrated to the culculation of het profits for the year in
which those variations are redlized.

Additiondl dividends shall be determined on the busis of the mentioned criteriu in uccordunce with the ugreement udopted ut the
Shureholders’ Meeting in this respect.

Conseyuently, it was ugreed thut for the purpose of determining the Compuny’s het distributable profits, i.e. net profits fo be considered
for the culculation of minimum Mmunddutory dividend, the following items will be excluded from income for the year:

Unredlized income correspondiny to chunyes in fuir value of forest plantations. The main adjustments to fuir value of forest
pluntations relute to revaluation for their natural growth. The valuation of these forest ussets is reguluted by uccounting stundard
IAS 41 (Bioloyicul Assets). These results will be incorporated into net profit on the sule of forest ussets or their disposal by uny other
meduns.

Il. Unredlized income generuted from the ucquisition of other entities or compunies at u value lower than the fair value of net ussets
(ufter deducting lidbilities) of the acquired entity und, in yenerdl, unredlized income produced us d result of the applicution of
puragraphs 34, 39, 42 and 58 of IFRS 3, revised, referring to business combination fransactions, mainly related to adjustments derived
from the acyuisition und takeover process.

These results will dlso be reinteyruted in het profits ut the time of their redlization. For this purpose, results will be understood us
redlized to the extent that the entities ucyuired generute profits ufter their acqyuisition, or when those entities or compunies are
disposed of.

M. The effects of deferred tuxes arising from unedrned income derived from the dpplicution of fuir value in forest plantations. These
effects derive mainly from chunges in fair value, changes in the income tux rate or other concepts.
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Distributuble net profits:

Distributuble net profits, bused on quuntification of dividends to be distributed uccording to the current dividends policy, bused on profits
attributuble to the controller ure detuiled us follows:

YEAR ENDED AS OF YEAR ENDED AS OF
12/31/2014 12/31/2013
THUSS THUSS

Profit uttributuble to the purent's shure 137.791 195,706
Variation in fuir value of forest pluntations 17,596 4,070
Deferred tuxes ussociuted to the fuir vulue of forest pluntutions (344) 584
DISTRIBUTABLE PROFITS 155,043 200,360
APPLICATION OF DIVIDENDS POLICY 46,513 60,108
DIVIDEND PER SHARE (US$/OUTSTANDING SHARES) 0,0186 0,0253

In accordunce with IFRS, the dividends agreed upon in the respective policy (30% of distributdble net profit ) are recorded us of yeur-end.

During the years ended us of December 31, 2014 and 2013 dividends puid are detdiled us follows:

DIVIDEND NO US$ PER SHARE (1) CLP PER SHARE PAYMENT DATE
Final No. 257 0.0126 6 Muay 9,2013

Interim No. 258 0.0098 5 September 16, 2013
Interim No. 259 0.0094 5 December 27,2013
Finul No. 260 0.0090 5 Muy 7,2014

Interim No. 261 0.0084 5 September 4, 2014
Interim No. 262 0.0065 4 September 29,2014

(1): The exchunge rate on the dute of the Shareholders” Meeting is used for conversion of the final dividends to Chileun pesos (CLP) und
the exchange rate on the dute of closing of the corresponding shareholders’ reyistry is used for inferim dividends. The current number of
outstunding shures is 2,500,000,000 shures (see Note 28).

Conseyuently the tfotul umounts uyreed to be puid, us of euch yeur-end ure detuiled us follows:

12/31/2014 12/31/2013
THUSS THUSS
Dividend per ordinury share, gross 58,569 73,572
Income from dividends on ordinary shures - -
DIVIDENDS ON ORDINARY SHARES, NET 58,569 73,572

NOTE 32 - OPERATING INCOME

Operuting income for the years ended us of December 31, 2014 und 2013 is detuiled us follows:

YEAR
2014 2013
DESCRIPTION THUSS THUSS

Income from domestic murket 1,120,515 1,232,473
Income from exports 1,942,392 1,939,484
Income from exports of foreiyn subsidiuries 226,413 250,159
Income of foreign subsididuries from domestic murket 1,550,555 1,545,559
Other operuting income 6,278 6,784
TOTAL 4,846,153 4,974,459
OPERATING INCOME ATTRIBUTABLE TO OWNERS OF THE PARENT 4,845,804 4,974,095
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NOTE 33 - OTHER PROFITS (LOSSES)

The effects oh income derived from concepts other thun operdations ure detuiled us follows:

YEAR
2014 2013
DESCRIPTION THUSS THUSS

Income from disposul of hoh-current ussets 1.175 2.986
Net effect due to forest und other dumugyes (6.942) (6.,546)
Profit (loss) from operutions with finunciul derivatives (40,650) 500
Provision for lawsuits und contingencies (12,361) 717
Income from electric eusement 3,448 1,590
Tux on the cupitul increuse of CMPC Celulose Rioyrundense Ltdu. (1.363) (1.,541)
Loss from udjustment of ussets und liubilities urising from the shutdown und restructuring of Pupeles Rio Verguru S.A. - 49.977)
Net effect from electric eneryy ugreement - 13,200
Income from the sule of Bicecorp S.A. before tuxes - 11,022
Donutions (3.826) (4,482)
Other (7.581) (1,830)
TOTAL (68,100) (35,795)
NOTE 34 - FINANCE COSTS
Finance costs us of December 31, 2014 uand 2013 are detailed as follows:
N e
2014 2013
DESCRIPTION THUSS THUSS
Interest on bonds issued 147,546 137.218
Interest on bunk louns 38,668 33,548
Interest on finunciul leuses 3,307 3,632
TOTAL 189,521 174,298

NOTE 35 - FOREIGN CURRENCY TRANSLATION OF ASSETS AND LIABILITIES

A) FOREIGN CURRENCY TRANSLATION DIFFERENCES RECOGNIZED IN INCOME

Foreign currency translation differences generated us of December 31, 2014 and 2013 on balances of ussets and lidbilities in foreign
currencies other thun the functional currency, were credited (churged) to income for the yeur, detuiled us follows:

YEAR

2014 2013
THUSS THUSS

DESCRIPTION

Assets in foreign currency (126,047) (48,496)
Liubilities in foreign currency 242,661 85,516
116,614 37,020

TOTAL

The effects reluted to changes in the fair values of finauncial instfruments including forwards, options, forwards reluted to investments in
Chileun pesos (Ch$) und which through these ure redenominuted in US dollars (USS), cross currency swups und swaps, other than those

under hedyge uccounting, ure recorded under other profits (losses) in the income stutement.



B) ASSETS AND LIABILITIES IN FOREIGN CURRENGCY

Assets in foreign currency (other than the functional currency) uffected by changes in the exchunge rate are detailed us follows:

12/31/2014 12/31/2013
TYPE OF ASSET CURRENCY THUSS THUSS

CURRENT ASSETS

Cush und cush equivulents CLP 425,673 311,755
Cush und cush eqyuivulents EUR 3,090 2,570
Cush und cush eqyuivulents ARS 7,543 4,885
Cush und cush equivulents uyu 421 15
Cush und cush eqyuivulents PEN 24,567 13,775
Cush und cush equivulents COP 600 2,155
Cush und cush eqyuivulents MXN 6,919 14,948
Cush und cush equivulents BRL 20,249 51,715
Cush und cush eqyuivulents GBP 550 1,323
Cush und cush equivalents SEK 3,902 -
SUBTOTAL CASH AND CASH EQUIVALENTS 493,514 403,141
Ofther current finunciul ussets CLP 155 15,286
Ofther current finunciul ussets CLF 43,552 102,136
Other current finunciul ussets SEK - 318
SUBTOTAL OTHER CURRENT FINANCIAL ASSETS 43,707 117,740
Other current non-finunciul ussets CLP 12,083 14,406
Other current non-finunciul ussets ARS 1,232 1,261
Other current non-finunciul ussets uyu 700 708
Other current non-finunciul ussets PEN 1,788 1,236
Other current non-finunciul ussets COP 265 571
Other current hon-finunciul ussets BRL 3.864 5,027
Ofther current non-finunciul ussets MXN 2,006 1,245
Ofther current non-finunciul ussets GBP 2 1
SUBTOTAL OTHER CURRENT NON-FINANCIAL ASSETS 21,940 24,455
Current frude und other uccounts receivuble CLP 176,760 213,534
Current frude und other uccounts receivuble EUR 18,517 20,618
Current tfrude und other uccounts receivuble ARS 53,477 59.910
Current tfrude und other uccounts receivuble uyu 7,181 6,909
Current tfrude und other uccounts receivuble PEN 28,504 26,047
Current frude und other uccounts receivuble COP 9,286 12,909
Current frude und other uccounts receivuble MXN 44,854 54,714
Current frude und other uccounts receivuble BRL 64,463 75,274
Current frude und other uccounts receivuble GBP 9,602 10,204
SUBTOTAL CURRENT TRADE AND OTHER ACCOUNTS RECEIVABLE 412,644 480,119
Current uccounts receivuble from reluted purties CLP 2,484 1,801
SUBTOTAL CURRENT ACCOUNTS RECEIVABLE FROM RELATED PARTIES 2,484 1,801
Inventory CLP 91,609 107,118
Inventory ARS 52,850 55,555
Inventory uyu 20,688 27873
Inventory PEN 34,451 35,220
Inventory COP 20,378 25,418
Inventory MXN 36,217 39,038
Inventory BRL 41,224 40,650
SUBTOTAL INVENTORY 297417 330,872
Current deferred tux ussets CLP 68,401 72,718
Current deferred tux ussets ARS 8,053 8,515
Current deferred tux ussets uyu 1,774 2,348
Current deferred tux ussets PEN 4,382 5,636
Current deferred tux ussets COP 2,679 9,129
Current deferred tux ussets MXN 10,190 11,121
Current deferred tux ussets BRL 9,291 9,491
SUBTOTAL CURRENT DEFERRED TAX ASSETS 104,770 118,958
TOTAL CURRENT ASSETS 1,376,476 1,477,086
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12/31/2014 12/31/2013
TYPE OF ASSET CURRENCY THUSS THUSS

NON-CURRENT ASSETS

Other hon-current finunciul ussets CLF - 830
SUBTOTAL OTHER NON-CURRENT FINANCIAL ASSETS = 830
Other hon-current hon-finunciul ussets CLP 11,020 3.148
Other hon-current hon-finunciul ussets BRL 301,868 308,276
Other hon-current non-finuncial ussets PEN 17 27
Other hon-current non-finuncial ussets COP 752 934
Other hon-current non-finuncial ussets MXN - 5
SUBTOTAL OTHER NON-CURRENT NON-FINANCIAL ASSETS 313,657 312,390
Non-current accounts receivable BRL 38,542 40,304
Non-current uccounts receivuble CLP 817 78
Non-current uccounts receivuble ARS 460 484
SUBTOTAL NON-CURRENT ACCOUNTS RECEIVABLE 39.819 40,866
Investments uccounted for using the equity method CLP 488 660
SUBTOTAL INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD 488 660
Infungible ussets other than yoodwill CLP 1411 1,594
Intfungible ussets other thun goodwill BRL 2,366 777
Intunyible ussets other than yoodwill MXN 467 871
Intanyible ussets other than yoodwill ARS 47 47
Intungible ussets other than goodwill COoP 497 -
Intfangible ussets other than goodwill uyu 211 410
SUBTOTAL INTANGIBLE ASSETS OTHER THAN GOODWILL 4,999 3.699
Goodwill ARS 6,881 9,023
Goodwil MXN 638 718
Goodwill BRL 44,908 50,922
SUBTOTAL GOODWILL 52,427 60,663
Property, plunt und equipment CLP 233,680 246,596
Property, plunt und equipment ARS 73,929 91,126
Property, plunt und equipment uyu 39,611 45,384
Property, plunt und equipment PEN 109,556 118,034
Property, plunt und equipment COoP 76,302 97.585
Property, plunt und equipment MXN 186,138 160,941
Property, plunt und equipment BRL 240,821 273,514
SUBTOTAL PROPERTY, PLANT AND EQUIPMENT 960,037 1,033,180
Non-current current tux ussets ARS 2471 3,027
Non-current current tux ussets BRL 97,983 23,206
SUBTOTAL NON-CURRENT CURRENT TAX ASSETS 100,454 26,233
Deferred tux ussets CLP 471 11,122
Deferred tux ussets ARS 30 20
Deferred tux ussets uyu 884 621
Deferred tux ussets COP 14,228 14,015
Deferred tux ussets MXN 11,765 8,772
Deferred tux ussets BRL 15,287 10,921
SUBTOTAL DEFERRED TAX ASSETS 42,665 45,471
TOTAL NON-CURRENT ASSETS 1,514,546 1,523,992
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Liubilities in foreign currency (other than the functionul currency) uffected by chunges in exchunyge rate, presented at undiscounted
vulues ure detuiled us follows

DECEMBER 31, 2014 DECEMBER 31, 2013

UPTO90 | 91 DAYS UP UPTO 90 | 91 DAYS UP
DAYS TO 1 YEAR DAYS TO 1 YEAR

TYPE OF LIABILITY CURRENCY THUSS THUSS THUSS THUSS

CURRENT LIABILITIES

Other current finuncial liubilities CLP 2,327 - 2,327 - - -
Ofther current finuncial liubilities CLF 304,157 24,878 329,035| 147,800 14,482 162,282
Ofther current finuncial liubilities EUR - - - 281 2,985 3,266
Other current finuncial liubilities ARS 31,331 11,987 43,318 30,933 4,416 35,349
Ofther current finuncial liubilities uyu 13.477 - 13.477 9,934 - 9.934
Other current finuncial liubilities PEN - 4,909 4,909 1,887 6,244 8,131
Ofther current finuncial liubilities BRL 40,370 24,426 64,796 13.556 - 13.556
SUBTOTAL OTHER CURRENT FINANCIAL LIABILITIES 391,662 66,200 457,862 | 204,391 28,127 232,518
Trude und other uccounts puyuble CLP 242,369 1.313 243,682 | 264,167 359 264,526
Trude und other uccounts puyuble CLF 1,545 - 1,545 2,084 - 2,084
Trude und other uccounts puyuble EUR 10,126 3,544 13,670 7.830 158 7.988
Trude und other uccounts puyuble ARS 40,799 32 40,831 40,063 84 40,147
Trude und ofher uccounts puyuble COP 7.390 - 7.390 10,166 167 10,333
Trade und other uccounts payable uyu 3,606 - 3,606 6,778 201 6,979
Trude und other uccounts puyuble PEN 23,683 158 23,841 22,400 125 22,525
Trude und other uccounts puyuble MXN 26,850 215 27,065 31,671 3,580 35,251
Trude und other uccounts puyuble BRL 71,331 25,286 96,617 71,432 14,754 86,186
Trude und other uccounts puyuble GBP 49 - 49 613 176 789
Trude und other uccounts puyuble SEK 7.293 10,323 17,616 100 - 100
SUBTOTAL TRADE AND OTHER ACCOUNTS PAYABLE 435,041 40,871 475912 | 457,304 19,604 476,908
Current uccounts puyuble to reluted purties CLP 3,373 - 3,373 4,046 - 4,046
SUBTOTAL CURRENT ACCOUNTS PAYABLE TO RELATED PARTIES 3.373 = 3.373 4,046 - 4,046
Other current provisions CLP - 91 91 - 116 116
Other current provisions ARS - 3,952 3,952 - 3,199 3,199
SUBTOTAL OTHER CURRENT PROVISIONS = 4,043 4,043 = 3.315 3.3156
Current tux liubilities CLP - 29,054 29,054 - 25,634 25,634
Current tax liabilities ARS - 397 397 - 915 915
Current tux licbilities PEN - 918 918 - 1.929 1,929
Current tux liubilities COP - 79 79 - - -
Current tux liubilities BRL - 96 96 - 1,573 1,573
Current tux liubilities MXN - 753 753 - 40 40
SUBTOTAL CURRENT TAX LIABILITIES = 31,297 31,297 = 30,091 30,091
Current employee benefits provisions CLP - 30,159 30,159 - 30,167 30,167
Current employee benefits provisions ARS - 3,084 3,084 - 2,349 2,349
Current employee benefits provisions PEN - 785 785 - 366 366
Current employee benefits provisions BRL - 13.530 13,530 - 11,701 11,701
Current employee benefits provisions MXN - 22 22 - 1 1
Current employee benefits provisions uyu - 1,388 1,388 - 1,548 1,548
Current employee benefits provisions COP - 169 169 - 202 202
SUBTOTAL CURRENT EMPLOYEE BENEFITS PROVISIONS - 49,137 49,137 - 46,344 46,344
Other current hon-financial lidbilities CLP - 10,624 10,624 - 16,382 16,382
Other current hon-finuncial lidbilities PEN - 8 8 - 7 7
Other current non-finunciul liubilities ARS - 355 355 - 778 778
Ofther current non-finunciul liubilities MXN - 236 236 - 12 12
Ofher current non-finunciul liubilities BRL - 29 29 - 47 47
SUBTOTAL OTHER CURRENT NON-FINANCIAL LIABILITIES = 11,2562 11,252 = 17,226 17.226
TOTAL CURRENT LIABILITIES 830,076 202,800 | 1,032,876 | 665,741 144,707 810,448

110



DECEMBER 31, 2014 DECEMBER 31, 2013

MORE THAN | MORE THAN MORE THAN | MORE THAN
MORE THAN MORE THAN
5 YEARS TOTAL 5 YEARS TOTAL

TYPE OF LIABILITY CURRENCY THUSS THUSS THUSS THUSS
NON-CURRENT LIABILITIES

Other hon-current financial lidbilities CLF 85,520 85,520 | 1,365,317 | 1,536,357 | 356,439 41,243 | 703,735 | 1,101,417
Other non-current finunciul lidbilities EUR - - - - - 35 - 35
Other hon-current finunciul liubilities ARS 1,051 - 6,273 7.324 8,161 - - 8,161
Ofher hon-current finunciul liubilities uyu 12,645 - = 12,645 - - - -
Other hon-current finuncidl liubilities PEN - 21,3563 - 21,353 8,561 14,344 - 22,905
Other non-current finunciul liubilities BRL 522,645 51,698 30,627 | 604,970 88,330 52,950 49,502 190,782
SUBTOTAL OTHER NON-CURRENT FINANCIAL LIABILITIES 621,861 158,571 | 1,402,217 | 2,182,649 | 461,491 108,572 | 753,237 | 1,323,300
Other hon-current provisions ARS 89 - - 89 - - - -
Other non-current provisions CLP 10,000 - - 10,000 - - - -
Other non-current provisions BRL 12,925 - - 12,925 21,317 - - 21,317
SUBTOTAL OTHER NON-CURRENT PROVISIONS 23,014 - - 23,014 21,317 - - 21,317
Deferred tux licbilities CLP - -1 1,204,675 | 1,204,675 - -| 846,543 | 846,543
Deferred tux liubilities ARS - - 42,212 42,212 - - 48,153 48,153
Deferred tux liubilities PEN - - 9,581 9,581 - - 11,556 11,556
Deferred tux liubilities BRL - - 197,883 197,883 - - 118,482 118,482
SUBTOTAL DEFERRED TAX LIABILITIES = -| 1,454,351 | 1,454,351 = -1 1,024,734 | 1,024,734
Non-current tux libilities ARS - - 356 356 - - 526 526
Non-current tux liabilities BRL - - 8,453 8,453 - - 14,131 14,131
SUBTOTAL NON-CURRENT TAX LIABILITIES - - 8.809 8,809 - - 14,657 14,657
Non-current employee benefits provisions CLP 7.937 7.937 63,497 79.371 8,529 8.529 68,229 85,287
Non-current employee benefits provisions uyu 194 - - 194 345 - - 345
Non-current employee benefits provisions MXN 186 - - 186 391 - - 391
Non-current employee benefits provisions BRL 2,530 2,530 20,238 25,298 1,185 1,185 9.478 11,848
Non-current employee benefits provisions ARS - - - - 79 - - 79
SUBTOTAL NON-CURRENT EMPLOYEE BENEFITS PROVISIONS 10,847 10,467 83,735 | 105,049 10,529 9.714 77.707 97.950
Other non-current hon-finuncial liubilities BRL 644 - - 644 - - - -
SUBTOTAL OTHER NON-CURRENT NON-FINANCIAL LIABILITIES 644 - - 644 - - - -
TOTAL NON-CURRENT LIABILITIES 656,366 | 169,038 | 2,949,112 | 3,774,516 | 493,337 | 118,286 | 1,870,335 | 2,481,958

NOTE 36 - INCOME TAX EXPENSE AND TAXABLE RETAINED EARNINGS REGISTRY

As of December 31, 2014, bulunces of the tuxuble retuined eurnings reyistry (FUT) of Empresus CMPC S.A. clussified in uccordunce with
the corresponding tux credits ure detuiled us follows:

12/31/2014 12/31/2013
TAXABLE PROFITS (FUT): THUSS THUSS

Profit with 21% credit 3,982 -
Profit with 20% credit 18,120 29,959
Profit with 17% credit 13.859 60,870
Profit with 16.5% credit 1.132 1.228
Profit with 16% credit 6 -
Profit with 15% credit 1 46
Profit with no credit 27,720 45,623
TOTAL FUT 64,830 137,726
Non-tuxuble profit (FUNT):

Profit on non-tuxuble income 346,573 382,648
TOTAL FUNT 346,573 382,648
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The current und deferred income tux expenses us of December 31, 2014 aund 2013 ure detuiled us follows:

INCOME TAX EXPENSE

CURRENT INCOME TAX (EXPENSE) CREDIT

YEAR

2014 2013
THUSS THUSS

Current tux (109,292) (86,724)
Sinyle income tux on sule of shures of Bicecorp S.A. - (13.221)
Recovery of loss ubsorption tuxes 739 1,140
Prior yeur udjustments und other tuxes 301 (213)
TOTAL CURRENT INCOME TAXES (108,854) (99,018)

DEFERRED TAX (EXPENSE) CREDIT

Deferred tux (expense) credit on the creution und reversul of temporary differences (includes effect on foreign currency (125871 (89.239)
translation) ’ -
Income from deferred tuxes on udjustment of ussets und liubilities derived from the shutdown und restructuring of Pupeles Rio - 9995
Verguru S A. i
TOTAL DEFERRED TAXES (125,871) (79,244)
INCOME TAX (EXPENSE) CREDIT (234,725) (178,262)

In 2014 the Compuny culculuted und uccounted for the income tux provision on the busis of fuxuble net income using u rute of 21% for
the 2014 commerciul yeur, in uccordunce with Luw 20,780, published in the Officiul Guzette on September 29, 2014.

The main umendments infroduced by the aforementioned Luw 20,780 include the progressive increuse in the First Category (Corporate)
tux rate, which will reach 27%, us of the 2018 commercidl yeuar, if the Purtidlly Infegrated Tux System established in letter B) of article 14 of
the Income Tux Law is upplied. Law 20,780 estublishes thut tuxpuyers obliguted to declure on the busis of their effective rate uccording
to full accounting, can opt to apply the provisions referring to the Attributed Tuxable Income system ut d final rate of 25% us of the 2017
commerciul yeur or the Purtidlly Integruted Tux System at a rute of 27% us of 2018. When the compunies ure public, the chosen option
must be upproved at an Extraordinary Shareholders” Meeting that must be held before the 2017 commercial year effective dute, with at
leust two thirds of voting shares. Notwithstunding, if the public compuny does hot exercise its option, the luw provides that the Partidlly
Integruted Tux System estublished in letter B) of article 14 of the Income Tux Luw shull be upplied to it.

The effects of updating deferred tax assets und lidbilities based on their reversal period have been uccounted forin equity in accordance
with Circular 856 issued by the SVS on October 17, 2014 (see Note 21).

As of December 31, 2014 und 2013, the current und deferred income tux expense of foreigh und domestic purties is detuiled us follows:

2014 2013
DOMESTIC AND FOREIGN INCOME TAX (EXPENSE) CREDIT THUSS THUSS

Current foreign tuxes (16,966) (16,962)
Current domestic tuxes (91,888) (82,056)
TOTAL CURRENT INCOME TAXES (108,854) (99,018)
Deferred foreign tuxes (57.195) (42,329)
Deferred domestic tuxes (68.,676) (36,915)
TOTAL DEFERRED TAXES (125,871) (79,244)
INCOME TAX (EXPENSE) CREDIT (234,725) (178,262)
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The reconciliution of income ftux expense using the legul rute to tux expenses using the effective rute us of December 31,2014 und 2013
is detdiled as follows:

YEAR
2014 2013
THUSS THUSS

PROFIT (LOSS) BEFORE TAXES 372.542 373.895
Tax results using the legal rute (78.234) (74.779)
Tux effect tux losses 21.925 (13.001)
Tux effect on rute differences ubroud 16.897 (15.389)
Fluctuution of chunhyges in the conversion of tux ussets und lidbilities (109.749) (57.896)
Fluctuution of chuhges in the conversion of tux ussets und lidbilities ubroud (79.736) (44.880)
Ofher tux effects due to reconciliution of uccounting profit und tux expense (5.828) 27.683
TAX EXPENSE USING THE EFFECTIVE RATE (234.725) (178.262)

The reconciliation of the local tax rate to the effective rate in 2014 und 2013 is detuiled us follows:

YEAR
2014 2013
DESCRIPTION % %

Tax result using the legal rute 21.00 20.00
Tux effect on tux losses (5.89) 3.48
Tux effect on rute differences ubroud (4.53) 4.12
Fluctuution of chunges in the conversion of tux ussets und liubilities 29.46 15.48
Fluctuution of chunges in the conversion of tux ussets und liubilities ubroud 2141 12.00
Other tux effects due to reconciliution of uccounting profit und tux expense 1.56 (7.40)
EFFECTIVE AVERAGE TAX RATE 63.01 47.68

In accordunce with IFRS the Compuny und its subsidiuries record their operutions in their functional currency which is mostly the US dollar;
however, for tux purposes they curry uccounting in locul currency, whose bulunces of ussets und liubilities ure converted to US dollars
us of euch yeur-end, for compdarison with accounting balances under IFRS, and determine in this munner, deferred taxes on differences
existing between both umounts. The effect of the chunye in the exchunge rate of the US dollar over deferred tuxes hus been recorded
with un effect on income in the income tux expense line (ThUSS 189,485 with u charge to income us of December 2014, of which
ThUSS 109,749 are domestic und ThUSS 79,736 are from foreign subsidiaries and a charge of ThUSS 102,776 us of December 2013, of which
a charge to income of ThUSS$ 57,896 is domestic and ThUSS$ 44,880 is from foreign subsidiaries) which arise mainly from the exchange
fluctuation on conversion of property, plant und equipment, taxable bioloygical assets and tax losses o US dollars.
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NOTE 37 - EXPENSES, BY NATURE

The Compuny’s muin operating and administration costs and expenses in 2014 and 2013 are detdiled as follows:

2014
DESCRIPTION THUSS

YEAR

2013
THUSS

LUMBER, CHEMICALS, ENERGY 2,509,983 2,692,138
Wuges und suluries 347,274 370,118
Sociul security contributions 39,995 40,074
Other current employee benefits 83,010 83,821
Post-employment benefits, defined benefits plun expenses 2,875 2,572
Terminution benefits expenses 16,691 16,341
Other employee expenses 37,354 39,790

PAYROLL AND OTHER PERSONNEL EXPENSES 527,199 552,716
Depreciution expense 348,359 342,936
Amortizution expense 1,371 1.311

DEPRECIATION AND AMORTIZATION 349,730 344,247
Administrative and murketing expenses 318,355 343,775
Reseurch und development expenses 6,513 8,604

ADMINISTRATIVE AND MARKETING EXPENSES 324,868 352,379
Variuble sules expenses 531,988 544,691
Muintenunce expenses 246,986 250,875
Other miscelluneous operuting expenses 9,935 10,686

OTHER EXPENSES BY NATURE 788,909 806,252

TOTAL EXPENSES BY NATURE 4,500,689 4,647,732

NOTE 38 - COMMITMENTS

There are future cush flows committed to projects upproved by the Compuny. CMPC currently hus projects in progress amounting to
more than USS$ 3 billion, whose completion it estimutes will require future disbursements of USS 1.1 billion. As of December 31, 2014 the muin

investment cush flows committed ure detuiled us follows::

Guuibu Lineu Il Celulosu - Bruzil 712
M450 operuting continuity - Puper 123
Paper muchine - Altumira - Mexico 46
Co-yenerution enerygy plunt - Altumiru - Mexico 28
Co-yenerution eneryy plunt - Puente Alto - Chile 24
Co-yenerution eneryy plunt - Tulugunte - Chile 20

The umounts ure expressed ut the current vulue of disbursements projected for 2014 to 2018.

Committed investment flows relate to projects infended to increuse the production cupacity of the industridl plants and to muintain and

improve environmentul performaunce.

Sighificant commitments us of yedr-end ure recorded, of which the commitments for property, plant and eqyuipment stund out.



NOTE 39 - CONTROLLER AND TRANSACTIONS WITH RELATED PARTIES

39.1. IDENTIFICATION OF MAIN CONTROLLERS

The Compuny is controlled by Minera Valpardiso S.A. through its subsidiary Forestal Cominco S.A. und Forestal Constructora y Com. del
Pacifico Sur S.A. und other legal entities und individudls related to the Matte Group. Both Minera Valpardiso S.A. and Forestal Constructoray
Com. del Pucifico Sur S.A. are public compunies registered in the Securities Reyistry of the SVS under numbers 0098 und 0059, respectively.

Control is exercised through huving a muijority of outstunding shares und electing a mujority of the Directors of Empresus CMPC S.A.

The muin shure interests of the controlling entities of Empresus CMPC S.A. ure detuiled us follows:

Forestal Cominco S.A. 486,392,057
Forestul Constructoru y Com. del Pucifico Sur S.A. 476,205,596
Forestul O'Higyins S.A. 176,476,488
Forestul Bureo S.A. 106,457,955
Inmobiliuria Nugue S.A. 52,603,021
Coindustriu Ltdu. 46,575,370
Forestul y Mineru Ebro Ltdu, 14,408,280
Forestul y Mineru Volgu Ltdu, 8,823,060
Viecul S.A. 6,501,641
Forestal Peumo S.A. 5,141,294
Forestul Culle Lus Agustinus S.A. 3,863,334
Other 7,669,858
TOTAL 1,391,117,954
CONTROL OVER OUTSTANDING SHARES 55.64%

39.2. TWELVE MAIN SHAREHOLDERS

Forestul Cominco S.A. 486,392,057 19.46%
Forestul Constructora y Com. del Pucifico Sur S.A. 476,205,596 19.05%
Forestul O'Higyins S.A. 176,476,488 7.06%
Bunco de Chile, on behalf of third purties 144,843,113 5.79%
Forestal Bureo S.A. 106,457,955 4.26%
Bunco Itad Chile S.A., on behulf of foreign investors 99,113,124 3.96%
A.F.P. Providu S.A., for pension funds 76,477,167 3.06%
A.F.P. Hubitut S.A., for pension funds 64,970,026 2.60%
A.F.P. Cupital S.A., for pension funds 60,022,847 2.40%
A.F.P. Cuprum S.A., for pension funds 59,905,521 2.40%
Inmobiliuriu Nague S.A. 52,603,021 2.10%
Coindustriu Ltdu. 46,575,370 1.86%
TOTAL 1,850,042,285 74.00%

As of December 31, 2014 the Compuny had u totul of 27,536 shareholders (27,623 us of December 31, 2013).
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39.3. COMMERCIAL TRANSACTIONS WITH ASSOCIATES AND OTHER RELATED ENTITIES

Commerciul frunsuctions with compunies in its economic yroup und with ussociutes ure detuiled us follows:

TRANSACTION AMOUNT
NATURE OF YEAR ENDED YEAR ENDED
DETAIL OF TRANSACTION AS OF AS OF
RELATED PARTY NATURE OF THE COUNTRY OF | TRANSACTIONS WITH WITH RELATED 12/31/2014 12/31/2013 EXPLANATION OF OTHER INFORMATION ON
TAXPAYER NO. NAME RELATIONSHIP ORIGIN RELATED PARTY PARTY THUSS THUSS TRANSACTIONS WITH RELATED PARTIES
Common : : o Effects on income were: 12/2014
97.080.000K | Bunco BICE diectoratits | Chile | poie Of doloms on TEnUncll 1 160000 19.000 | income of  ThUS$ 68; 12/2013
purent g expenses of ThUSS 1
Forward purchuse | Finuncial 80.008 _ | Effects on income were: 12/2014
of dollurs transuction ’ expenses of ThUSS 130
Investments in Financial B 4037 | Effects onincome were: 12/2013
time deposits transuction ’ income of  ThUSS 19
. . . Common Averuge bulunce | ... Effects on income were: 12/2014
76.086.353-0 | S50 Avente de VHIores | giecioratits | Chile | invested in By | 549514 | 341339 |income of ThUS$ 1343; 12/2013
e purent aygreements income of ThUSS 1,405
. o e Common ) . Effects on income were: 12/2014
96.656.410-5 ggju\rgcs"g Combenitde | giectoratits | Chile | INSUrnce commercd 463 437 | expenses of ThUSS 463; 12/2013
o purent g expenses of ThUSS 437
. . Common Brokerayge on A
Bice Inversiones . ) . Finunciul )
79.5632.990-0 Corredores de Bolsu S.A. dlrecfor ut its Chile plgcemem of transaction - 23.348 | No effects on income
purent shares
. . . . Effects on income were: 12/2014
Consorcio Proteccion ’ ’ Services Commerciul
96.657.900-5 | & T . Associute Chile . o 439 414 | expenses of ThUSS 439: 12/2013
Fitosunitariu Forestul S.A. purchused transuction expenses of ThUSS 414
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Significant commercidl fransuctions with other reluted puarties through one or more directors or executives of CMPC, ure detuiled us

follows:

RELATED PARTY

NATURE OF THE

COUNTRY OF

DETAIL OF
TRANSACTIONS WITH

NATURE OF
TRANSACTION
WITH RELATED

TRANSACTION AMOUNT

YEAR ENDED

AS OF

12/31/2014

YEAR ENDED

AS OF

12/31/2013

EXPLANATION OF OTHER INFORMATION ON

TAXPAYER NO. NAME RELATIONSHIP ORIGIN RELATED PARTY PARTY THUSS THUSS TRANSACTIONS WITH RELATED PARTIES
. Averuyge bulunce | .. . Effects on income were: 12/2014
97.053.0002 | Banco Security Sﬁ?;mjr”egf”emr Chile invested in time fr'z;‘gfg‘l'on 435123 | 506.122 |incomeof ThUSS 164; 12/2013
P deposits income of ThUS$ 126
) . o Effects on income were: 12/2014
Sdle offorelun | Finencldl | 215365 47.000 | income of ThUSS29; 12/2013
Y expenses of ThUSS 19
Abustecedoru de Common director . ) Commerciul
91.806.000-6 Combustibles SA. ot fts parent Chile Fuel purchuse fransaction 1.743 1.706 Inventory product
Administrudoru de . . Effects on income were: 12/2014
77.215.640-5 | Ventus ul Detalle Sﬁg‘mjr”egf'redor Chile Sale of products ﬁ‘j:;?sl'g::" 646 693 | income of ThUSS 425: 12/2013
Ltd. e income of ThUS$ 483
| Asociucion Chilenu . ' Insurance Commercidl - Effects on income were: 12/2014
70.360.100-6 de Seyuridud Common direcfor | Chile purchuse trunsuction 2700 expenses of ThUSS 2,700
. . Effects on income were: 12/2014
96.848.750-7 | Aisluntes Voledn .4, | COmMon director | oy Sule of products | Sommercid 605 606 |income of ThUSS 239; 12/2013
at its purent transuction .
income of ThUSS 221
. . Effects on income were: 12/2014
Foreign Alto Parand S.A., Sﬁ?;mjrggf”emr Argentina | Sale of products ﬁ(‘j:;?c‘ilrg;:" 723 1019 |income of ThUSS 98; 12/2013
e income of ThUS$ 277
Products Commerciul
purchase transuction 27.778 30.633 Inventory product
Aserraderos Arauco | Common director . Export collection | Finuncial .
96.565.750-9 SA. ot its parent Chile frunsuctions transuction 2.400 5.552 No effects on income
Export puyment Finunciul .
frunsuctions transuction 10.458 22.947 No effects on income
. Common director . . Commerciaul Effects on income were: 12/2013
82.152.700-7 | Bosyues Aruuco S.A. at its parent Chile Lumber sules fransuction - 14 income of ThUSS 4
: Commerciul
Lumber purchuse fransaction - 168 Inventory product
Celulosu Arauco y Common director . Commerciul
93.458.000-1 Constitucion S.A. ot its parent Chile Pulp purchuse fransuction 2 1.278 Inventory product
Commercid Effects on income were: 12/2014
Sule of products fransuction 303 356 income of ThUSS 63; 12/2013
income of ThUSS 98
o | Arauco Common director ' Electricity Commercial - Effects on income were: 12/2014
96.547.510:9 Bioeneryiu S.A. ut its purent chile purchuse trunsuction 2892 expenses of ThUSS 2,892
. . . Effects on income were: 12/2014
99.513.400-4 | CGE Distribucion S.A. Sﬁg‘mjr’;gr"edor Chile E'ﬁ;*gjg;’ ﬁjg?ci[gg" 2716 13429 | expenses of ThUSS 2,716; 12/2013
g s expenses of ThUSS 13,429
Commercid Effects on income were: 12/2014
Sule of electricity fransuction 1.134 1.182 income of ThUS$ 278; 12/2013
income of ThUSS 81
. . . Effects on income were: 12/2014
06.719.210-4 | Transnet S.A. Sﬁ?:mgrlgf"edor Chile Si'r"c'ﬁﬁze ; t?j:;rj‘ceh'g;:" 1659 763 | expenses of ThUSS 1,659; 12/2013
g s expenses of ThUSS 763
- . . Effects on income were: 12/2014
90.209.000-2 | C14- Industricil El Common director | Chile Sale of products | commercial | o5 1789 |income of ThUSS 1,611; 12/2013
Volcdn S.A. trunsuction )
income of ThUSS 757
Electricit Commercid Effects on income were: 12/2014
96.505.760-9 | Colbun S.A. Common director | Chile urchusg fransaction 5.329 37.728 expenses of ThUSS 5,329; 12/2013
s expenses of ThUSS 37,728
Commercidl Effects on income were: 12/2014
Sule of electricity transuction 378 18.590 income of ThUSS$ 271; 12/2013
income of ThUSS 10,207
_» | Colbun Transmision : ' Electricity Commerciul B Effects on income were: 12/2014
76.218.856-2 S.A. Common direcfor | Chile purchuse trunsuction 324 expenses of ThUSS 324
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NATURE OF

TRANSACTION AMOUNT

YEAR ENDED

YEAR ENDED

DETAIL OF TRANSACTION AS OF AS OF
RELATED PARTY NATURE OF THE COUNTRY OF | TRANSACTIONS WITH | WITH RELATED | 12/31/2014 | 12/31/2013 | EXPLANATION OF OTHER INFORMATION ON
TAXPAYER NO. NAME RELATIONSHIP ORIGIN RELATED PARTY PARTY THUSS THUSS TRANSACTIONS WITH RELATED PARTIES
Compuniu de . .
99.520.000-7 | Petroleos de Chile | common director | oy Fuelpurchuse | SOMMercidl | 5644 11698 | Inventory product
SA at its purent fransuction
Common Services Commercid Effects on income were: 12/2014
92.580.000-7 | Entel S.A. shareholders ut Chile urchased fransuction 2,651 2,525 expenses of ThUSS 2,651; 12/2013
the purent s expenses of ThUSS 2,525
Entel PCS Common Services Commercid Effects on income were: 12/2014
96.806.980-2 | Telecomunicuciones | shareholders at Chile urchased fransaction 1,756 1,830 expenses of ThUSS 1,756; 12/2013
SA. the purent g expenses of ThUSS 1,830
. Common . . Effects on income were: 12/2014
06.697.410-9 E'Xe' Telefoniu Locul | & enolders at | Chile Si'r"c'ﬁﬁie 5 Sg;‘?:{g:' 243 305 | expenses of ThUSS 243; 12/2013
o the purent M expenses of ThUSS 305
. . Effects on income were: 12/2014
85.805.200-9 | Forestul Arauco S.A, | COmmon director | . Sule of lumber | Sommercial [y 5gg 1997 | income of ThUSS 457; 12/2013
at its purent transuction .
income of ThUSS 432
. Commercial
Lumber purchuse fransuction 421 19 Inventory product
. . Effects on income were: 12/2014
06.772.810-1 | lunsagro SA. gﬁ?gmjr';ﬁf"edor Chile Sale of products tcri?:;?cer[g:l 645 489 | income of ThUSS 324; 12/2013
e income of ThUS$ 341
. . Effects on income were: 12/2014
06.722.460K | Metrogas S.A. Sﬁg‘mjr’;gr"edor Chile Gus purchase t?SrT;cTc?{;::l 36,550 21819 | expenses of ThUSS 36,550;
g 12/2013 expenses of ThUSS 41,819
Molibdenos y . . Products Commercidl
93.628.000-5 Metales SA. Common director | Chile purchase fransaction 609 367 Inventory product
. . Effects on income were: 12/2014
06.929.960-7 | Orizon S.A. Common director | e Sule of products | Sommercidl 66 286 | income of ThUSS 15; 12/2013
at its purent trunsuction .
income of ThUSS 117
. o Common director ) Products Commercidl
Foreign Savitur S.A. de C.V. ot s parent Mexico purchase fransaction 528 - Inventory product
Soluciones . . .
. ) : Common director Commercial Effects on income were: 12/2014
Foreign SCzn(s:fruchvus Volcdan ot its parent Peru Sule of products transaction 1.296 income of ThUS$ 316
: o . . . Effects on income were: 12/2014
99.301.000-6 gzz’:’:ﬁj gree\\/’l's‘g n fﬁ@mfr';ﬁf"em Chile '”jfcrﬁzgs 53233.'3?' 2216 2527 | expenses of ThUSS 2.216; 12/2013
o g g expenses of ThUSS 2,527
. . . . Effects on income were: 12/2014
06.573.780-4 | S0ciedud Industril | Common director | ;. Sale of products | commercial | 5.q 2822 |incomeof ThUSS 1,088; 12/2013
Pizarrefo S.A. ut its purent trunsuction )
income of ThUSS 933
. . . . Effects on income were: 12/2014
86.113.000-2 | Sociedud industrial | Common director | Sale of products | commercidl 1,678 43 |income of ThUSS 336: 12/2013
Romeral S.A. at its purent transuction )
income of ThUSS 13
. Common . Effects on income were: 12/2014
78.023.030-4 ff;[;‘co Alimentos | ¢ reholders at | Chile Sale of products tfjr’]’s‘?cehg:' 545 342 | income of ThUSS 202; 12/2013
: the purent income of ThUSS 146
. . . Effects on income were: 12/2014
06.959.030-1 | Puerto Lirquén S.A. gﬁg‘mjr"eﬁf"edor Chile Si'r"c'ﬁize ; Eg:;?ceh';':" 11,769 8464 | expenses of ThUSS 11,769:
g g 12/2013 expenses of ThUSS 8,464
06.656.110-6 Compuniu Portuuriu | Common director Chile Services Commercidul B 63 Effects on income were: 12/2013
R Andulién S.A. at its purent purchused fransuction expenses of ThUSS 63

For disclosure purposes, dll frunsuctions whose unnuul totul exceeds ThUSS 300 huve been considered to be significunt,
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Finuncial transuctions with Banco Bice, Bice Agente de Vulores S.A. and with Banco Security correspond to financial and exchunye
frunsuctions curried out with cush surpluses under murket conditions. For finunciul stutement presentution purposes, bulunces muintuined
ut euch yeur-end with the mentioned entities ure disclosed in the uccounts of the statement of finuncidl position which represent the
nuture of the investment (cush and cush equivalents and other finuncidl ussets), und the specific conditions agreed for euch operation
cun be reud in euch of the respective notes. Since the effects und results of certuin types of tfrunsuctions depend on the term und
rutes upplicuble to the invested uamount, for the purpose of better disclosure, the respective umounts of those types of transuctions
that are presented in the accompunying fuble, have been uveruged, using the ddily invested averayge s criteria for the calculution
methodoloyy. This demonstrutes that the inferest uccrued on u monthly busis and uverage principul represent murket conditions in euch
yeur,

Trunsuctions with Bice Inversiones Corredores de Bolsu S.A. refer to brokerage in the pluacement of own shures und with Bice Vidu
Compuniu de Seyuros S.A. refer to puyments on voluntary pension sauvings withheld from the employees of certuin subsidiuries.

Transuctions with Consorcio Proteccion Fitosanitaria Forestal S.A. refer to the purchuse of services performed under market conditions.
Invoiced umounts ure puyuble within 30 days.

In generdl tfrunsuctions from sule of products with other related puarties correspond to commerciul transuctions in the line of business,
which ure carried out at market values.

Transactions with Abustecedora de Combustibles S.A., mainly refer to the purchuse of liquefied petroleum gus (LPG) for certain industrial
plunts, whose prices are indexed auccording to u formulu which provides for changes in the consumer price index and ENAP’s prices. The
invoiced umounts ure puydble in 45 days.

Trunsuctions with Alto Purand S.A. correspond mainly to the purchuse of pulp curried out under murket conditions und ugreed in US
dollurs. The invoiced umounts ure payuble within 60 days.

Purchuse und sules transuctions between subsidiaries of the company und Celulosu Arauco y Constitucion S.A., Bosgyues Arauco S.A.,
Forestul Aruuco S.A., Aruuco Bioenerygius S.A. und Savitur S.A. de CV de México ure muinly transuctions in the line of business (lumber,
enheryy und cuttings) ut murket values und dre due in 30 o 60 days.

Transuctions with CGE Distribucion S.A., correspond muinly to electric enerygy purchuse contfructs ugreed in US dollurs, curried out until
November 14, 2014. Invoiced vulues ure puydble in 30 duys.

Transactions with Trunsnet S.A., correspond to collection of tolls on the use of sub transmission electric energy networks in coordination
with the Centro de Despucho Econdmico de Curgu (CDEC), curried out until November 14, 2014, Values ure invoiced in Chileun pesos
und ure puydble in 30 duys.

Transuctions with Compuniu de Petréleos de Chile S.A. (fuel), ure bused on contructs indexed uccording to ENAP’s prices und are
puyduble ut 60 duys. The rest of the transuctions ure curried out mainly in hon-indexed pesos.

Transuctions with Colbln S.A. and Colbdn Trunsmision S.A., refer to electric enerygy purchuse contracts ugreed in dollurs. In turn subsidiary
Bioeneryius Forestales S.A. sells electric energy under similur conditions. The invoiced vulues ure due in 30 duys.

Transuctions with Puerto Lirquén S.A., und Compuniu Portuaria Andulien S.A. refer to purchuse of port services, which ure bused on
contracts with fixed and varidble rates bused on volume (fons und cubic meters) expressed in US dollars. Invoiced umounts ure payuble
within 30 duys.

Trunsuctions with Entel S.A. and its reluted compunies refer muinly to lundline aund cellulur telephone services, dutu transfer, perimeter
security und electronic commerce. There dre contructs for these services that consider fixed und variuble rutes bused on volume.
Invoiced vulues ure puyuble within 60 duys.

119



Trunsuctions with Metrogus S.A. correspond to hutural gus purchuse contracts, ugreed in US dollars und invoiced vulues ure puyuble at
30 duys.

Transuctions with Seyuros de Vidu Security Prevision S.A., refer to heulth insurunce contracts for the employees of Empresus CMPC S.A.
und subsidiuries, which are ugreed in unidudes de fomento (Chile) with monthly billing.

Trunsuctions with Molibdenos y Metdles S.A. relate to the purchuse of industriul services und products undertuken under murket conditions.
Invoiced umounts ure puyuble within 30 days.

Trunsuctions und bulunces receivuble from Administradora de Ventus ul Detalle Ltdu., Compuhiu Industrial El Volcdn S.A., Aisluntes
Volcdn S.A., Soluciones Constructivus El Volcdn S.A.C., Sociedud Industrial Pizarrefio S.A., Sofruco Alimentos Ltda., lunsugro S.A., Sociedud
Industrial Romeral S.A. and Orizon S.A. correspond o sules of the Compuny’s products, which were carried out under murket conditions.

Trunsuctions with Aserraderos Arauco S.A. correspond to export collection services, which are performed at market values.

39.4. REMUNERATIONS AND FEES OF THE BOARD AND DIRECTORS COMMITTEE AND KEY EXECUTIVES

The Ordinary General Shareholders” Meeting held on April 22, 2014 estublished, in the sume manner Js in the previous yeur, that
the remunerution of the Bourd shall be 1% of ordinury dividends puid during 2014, distributed in equal parts, and doubled for the
Chuirmun. It wus ulso estublished thut the remunerution of the Directors Committee shull be 0.04167% of ordinary dividends puid in
2014, i.e. u third of whut euch director receives.

As of December 31, 2014 bourd fees umounted to ThUSS 586 (ThUSS 743 us of December 31, 2013) und those of the Directors
Committee umounted to ThUSS 74 (ThUSS 93 us of December 31, 2013).

Executives have an incentive plun consisting of a variuble annuul bonus thut depends on profits und other bonuses during the
course of the yeur, bused on the uchievement of struteyic objectives und compliunce of business profitubility godls. Totul gross
remuneration received by the executives of CMPC, which includes these incentives, reached ThUSS$ 3,098 us of December 31,2014
(ThUSS 3,104 us of December 31, 2013).

NOTE 40 - ENVIRONMENT

The long-term policy of Empresus CMPC S.A. is the sustuinuble development of its forestry und industrial uctivities, in harmony with the
environment. Most of the subsidiuries und fuctories have obtuined their infernational ISO 9,001 und 14,001 yudlity stundurd certification.
In addition, vust soil ureus are unnudlly recovered und protected from erosion through forestation.

The investments of CMPC in property, plunt and equipment include environmentdl improvements that confribute to mitigating the
environmentul impuct of its operution. The projects whose dim is primarily environmentadl involved disbursements in the amount of
ThUSS 66,821 in 2014 (ThUSS 11,026 in 2013).

The muin disbursements for the yeur by subsidiary und project ure detuiled us follows:

Compunies: Pupeles Cordillera S.A. (Puente Alto - Chile), CMPC Tissue S.A. (Tulugunte - Chile) und
Grupo ABS Infernacional S.A. de CV (Altamira - Mexico).

Project: Co-yenerution Plants Project

Accounting recoynition: Non-current ussets, property, pluant und equipment

Amount disbursed in the year: ThUSS 64,211 (ThUSS 65,042 uccumuluted us of December 2014)

Amount committed in future yedurs: ThUSS 72,057

Estimated finul dute of disbursements: September 2015
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Disbursement concept:
Three co-yenerdtion plunts that are natural gus bused, with high thermal efficiency, that produce high pressure steum und electric eneryy
to repluce thut which is purchused from the public hetwork, in addition to using the medium/low pressure steum to dry puper.

Compuny: CMPC Tissue S.A.

Project: Talagunte Plant, energy saving project

Accounting recoynition: Non-current ussets, property, plunt und equipment
Amount disbursed in the yeur: ThUSS 498 (ThUSS 696 uccumuluted us of December 2014)
Amount committed in future yeurs: ThUSS 1,543

Estimated final dute of disbursements: April 2015

Disbursement concept:

CMPC Tissue S.A. hus primary und secondury treutment systems designed to remove solid effluent in suspension und dissolved, such us:
fibers, orgunic fine purticles und colloidul mauteridl. The objective of the project is to optimize the design of these plunts und guuruntee
compliunce with upplicuble standurds.

Compuny: CMPC Celulosu S.A.

Project: Abutement of ueriul emissions project ut the Pucifico Plunt.
Accounting recoynition: Non-current ussets, property, plunt und equipment

Amount disbursed in the year: ThUSS 2,112 (ThUSS 2,112 uccumuluted us of December 2014)
Amount committed in future yedaurs: ThUSS 7,258

Estimuted finul dute of disbursements: December 2015

Disbursement concept:
CMPC Celulosu S.A. is installing aerial emissions abatement equipment at the Pacifico Plant, specificdlly in the recovery boiler, in order to
opftimize the performance of the production plunt und guarantee compliance with applicable standards.

All the projects with committed cush flows are in development us of the dute of these finunciul statements. At CMPC, there ure ulso other
projects ussociuted to the development of hew technoloyies upplied to mitigute the impuct on the environment.

NOTE 41 - EVENTS AFTER THE REPORTING DATE

On Junuury 19, 2015, subsidiury Inversiones CMPC S.A. received from the SIl u tux ussessment in the amount of ThUSS 41,808, bused on the
discrepuncy with the Sll in the calculation of the Agency expenses of that company. Inversiones CMPC S.A. will uppedl to the Tux und
Customs Court, und has u period of 90 business days to do so from the moment of notification of the Assessment.

In Junuury und February 2015 there huve been fires that huve uffected significunt forest surfuces. The economic effect of these fires is in
the process of beiny evaluuted.

There ure ho events ufter the presentution dute of these consoliduted financidl statements thut could significantly affect their interpretation.
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DETAIL OF SIGNIFICANT TRANSACTIONS
WITH RELATED PARTIES

In THUSS (thousund of dollurs)

SELLER / INVESTOR SELLER / INVESTOR

YEAR 2014 [ 90.222.000-3 | 96.596.540-8 | 91.440.000-7 | 96.532.330-0 [ 96.757.710-3 | 96.529.310-8 | 96.768.750-2 | 84.552.500-5 | 76.188.197-3 [ 96.656.410-5 | 96.657.900-5 | 91.806.000-6 | FOREIGN | 96.547.510-9 | 96.565.750-9 | 70.360.100-6 | 99.513.400-4 | 96.719.210-4 | 96.505.760-0 | 76.218.856-2 | 99.520.000-7 | 92.580.000-7 |  96.806.980-2 | 85.805.200-9 | 96.722.460-K | 93.628.000-5 | 99.301.000-6 | 97.080.000- | 96.959.030-1 | FOREIGN
L CMPC CMPC | BCEVIDA | CONSORCIO | ABASTECEDORA . | compaNiaDE sggms
MININCO | CELULOSA | PAPELES CMPC SERVICIOS BIOENERGIAS | COMPANIA | PROTECCION DE | ARAUCO ASOCIACION CGE COLBUN | PETROLEQS EE MOLIBDENOS | SECURITY
RELATED PARTY EMPRESAS | INVERSIONES | SA.Y SAY SAY | TISSUESAY | COMPARTIDOS | PORTUARIA | FORESTALES | DESEGUROS | FITOSANITARIA | COMBUSTIBLES | ALTO PARANA | BIOENERGIA | ASERRADEROS | CHILENADE | DISTRIBUCION | TRANSNET . TRANSMISION | DE CHILE TELECOMUNICACIONES |  FORESTAL | METROGAS | Y METALES | PREVISION PUERTO | SAVITARSA.
TN NAME OF RELATED PARTY OMPCSA. | CMPCSA. | SUBSIDIARIAS | SUBSIDIARIAS | SUBSIDIARIAS | SUBSIDIARIAS | CMPGSA. | CMPCSA. SA SA FORESTAL S.A. SA. SA SA ARAUCOS.A. | SEGURIDAD SA. SA. COLBUN S.A. SA. SA. ENTEL A, SA. ARAUCO S A. SA SA SA. BANCO BICE | LIRQUENSA. |  DECV.
90.222.000-3 | Empresus CMPC S.A. C 2990 2990 6 42 59
F 177,536
96.596.540-8 | Inversiones CMPC S.A. C 956 80,008
F 15,300 5028 425 489 16,311
91.440.000-7 | Forestul Mininco S.A. und Subsidiuries C 900 60,664 26,393 8,367 880 10,648 110 432 145 10,458 524 698 1942 49 402 13 406 2320
F 359 47,326
96.532.330-9 | CMPC Celulosu S.A. und Subsidiuries C 831 286,001 838 11,096 1,685 23,763 350 7 49 530 3 8,085 30 369 307 609 820 9429
F 85,518
96.757.710-3 | CMPC Pupeles S.A. und Subsidliaries C| 3884 165,289 3,085 12,892 72042 1 890 897 1,104 2,103 642 143 409 24,821 494 19
F 95,725
96.529.310-8 | CMPC Tissue S.A. und Subsidicries C| 18925 100,247 50579 8,591 22927 0 656 21,778 746 901 562 432 238 76 315 11,729 224 528
F 74906
96.768.750-2 | Servicios Compurticlos CMPC S.A. C 188 1 2,353 205 185
© FI 1278
© | 96500.110-7 | Forestuly Ayricolu Monte Aguilu S.A. C 2 6,303 137
% F 374
é 84,552.5005 | Portuuriu CMPC S.A. C 188 4 1 10 31 14 27
g F
i 76.188.197-3 | Bioeneryius Forestules S.A. C 85490 2892 1,107 2,795 324
g F
= | 97.080.000K | Bunco BICE F 160,000
§ 76.066.353-0 | Bice Agente de Vulores S.A. F 839,622
g\J 97.063.000-2 | Bunco Security F 562,198
@ | 772156405 | Administrudoru de Ventus ul Deflle Ltdu, | C 646
96.848.750-7 | Aisluntes Volcdn S.A, C 605
Foreign Alto Parund S.A. C 369 354
96.565.7509 | Aserruderos Aruuco S.A. F 2,400
93.458.000-1 | Celulosu Arauco y Constitucion S.A. C 226 77
99.513.400-4 | CGE Disfribucion S.A. C 2 1,182
90.209.000-2 | Ciu, Indlustrial El Volcin S.A. o 4974
96.505.7609 | Colbln S.A. C 8 370
85.805.200-9 | Forestul Arauco S.A. C 929 856
96.772.810-1 | lunsugro S.A. C 645
96.573.780-4 | Sociedud Industriul Pizurrefio S.A. C 2,568
86.113.2002 | Sociedud Industriul Romeral S.A. C 1678
78.023,030-4 | Sofruco Alimentos Ltdu, C 545
Foreign Soluciones Constructivus Volcdn S.A.C. C 1296

*C: Commercial frunsuction
*F: Finuncidl frunsuction
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DETAIL OF SIGNIFICANT TRANSACTIONS
WITH RELATED PARTIES

In THUSS (thousund of dollurs)

SELLER / INVESTOR SELLER / INVESTOR
| 90.222.000-3 | 96.596.540-8 | 91.440.000-7 | 96.532.330-9 | 97.757.710-3 | 965203108 | 76.150.883-0 | 96.768.750-2 | 96.500.110-7 | 845525005 | 76.188.197-3 | 96.656.410-5 | 96.657.900-5 | 91.806.000-6 | FOREIGN | 96.565.750-0 | 93.458.000-1 | 99.513.400-4 | 96.719.210-4 | 96.505.760-9 | 99.520.000-7 | 92.580.0007 |
FORESTAL Y , CONSORCIO | ABASTECEDORA CELULOSA .

FORESTAL CMPC CMPC CMPC . SERVICIOS AGRICOLA BIOENERGIAS |  BICEVIDA | PROTECCION DE v ARAUCO Y CGE COMPARiA DE ENTEL PCS VIDA SECURITY
RELATED PARTY EMPRESAS | INVERSIONES | MININGOSA.Y | CELULOSASA. | PAPELESSA.Y | TISSUESA.Y | PAPELESRIO | COMPARTIDOS | MONTEAGULA | PORTUARIA | FORESTALES | COMPANIADE | FTOSANIARIA | COMBUSTIBLES | ALTOPARANA | ASERRADEROS | CONSTITUGION | DISTRIBUCION PETROLEOS DE TELECOMUNICACIONES MOLIBDENOS Y |  PREVISION PUERTO
TAX N NAME OF RELATED PARTY CMPCSA. | CMPCSA | SUBSIDIARIAS | Y SUBSIDIARIAS | SUBSIDIARAS | SUBSIDIARIAS | VERGARASA. |  CMPCSA. SA CMPC S.A. SA SEGUROS SA. | FORESTALSA. SA SA. ARAUCO S.A. SA SA. TRANSNETSA. | COLBUNSA. |  CHILESA ENTEL A, SA. METROGAS S.A. | METALES SA. SA LIRQUEN SA.

YEAR 2013 | 96.722.460-K | 93.628.0005 | 99.301.000-6 | 96.959.030-1

SEGUROS DE

96.806.980-2

90.222.000-3 | Empresus CMPC S.A. C 7174
F 530,283
96.596.540-8 | Inversiones CMPC S.A. C 32,791 6 14,303 1027
F 106,649 61,736
91.440.000-7 | Forestul Mininco S.A. und Subsidiuries C 670 39,060 18,636 13,686 8,368 22,738 841 89 408 157 893 2,009 93 432 427 1311
F 129,726 22947
96.532.3309 | CMPC Celulosu S.A. und Subsidiuries C 819 1429 344,862 921 11,742 907 11.424 1,645 23934 348 6 43 40 5 8,464 35 M 367 1,028 7030
F 579,014
97.767.710-3 | CMPC Pupeles S.A. und Subsidicries C 3,408 899 173,135 3,269 856 12,822 852 1,238 1532 32,580 961 135 410 30,785 553 123
F 231,591 4907
96.529.310-8 | CMPC Tissue S.A. und Subsidiuries C 26,220 629 103,375 44,198 8,023 5917 650 30,633 10986 394 5138 224 81 329 11,034 241
F 141,801
0 76.150.883-0 | Pupeles Rio Verguru S.A. C 10017 5825 8582 535 1,135
[ F 10240
é 96.768.750-2 | Servicios Compurtidos CMPC S.A. C 1412 143 2,182 219 279
é F 1672
g 96.500.110-7 | Forestuly Ayricolu Monte Aguilu S.A. C 32 9318
= F 1,866
(ED 76.188.197-3 | Bioenergius Forestules S.A. C 66,547 13 369 10
= ; 0
2 [ 97080000k | Bunco BICE F 22,780
E 76.065.353-0 | Bice Aygente de Vulores S.A. F 942,287
@ | 970530002 |Banco Security F 392,252
77.215.640-5 | Administrudoru de Ventus ul Detulle Lidu, | C 693
96.848.750-7 | Aisluntes Volcan S.A. C 606
Foreign Alto Purund S.A. C 1019
96.565.750-9 | Aserruderos Aruuco S.A. F 5552
93.458.000-1 | Celulosu Aruuco y Constitucién S.A. C 265 90
99.513.400-4 | CGE Distribucion S.A. C 1 1,181
90.209.000-2 | Ciu. Industrial El Volcan SA. C 1789
96.505.760-9 | Colbln S.A. C 14 18,576
85.805.200-9 | Forestul Aruuco S.A. C 606 1407
96.772.810-1 | lunsugro S.A. C 489
96.573.780-4 | Sociedud Industriul Pizurrefio S.A. C 2822
78.023.030-4 | Sofruco Alimentos Ltdu, C 342

*C: Commercidl transuction
*F: Finuncidl trunsuction
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