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x DISCLAIMER

This presentation may include market outlooks and forward -looking statements, which are based on the beliefs and
assumptions of Empresas C o p e m@nagement and on information currently available to the Company. They
involve risks, uncertainties and assumptions because they relate to future events and therefore depend on
circumstances that may or may not occur in the future . Investors should understand that general economic
conditions, industry conditions and other operating factors could also affect the future results of Empresas Copec
and could cause results to differ materially from those expressed in such forward -looking statements .

This presentation contains certain performance measures that have been adjusted with respect to IFRSdefinitions,
suchas3 EBUTDA}
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l. CONSOLIDATED RESULT& Quarterly Performance

QUARTERLY EBITDA
(Million of US$)
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l. CONSOLIDATED RESULT& Quarterly Performance

IFRS 16 7 as of june 2019

International Financial Reporting Standards

Assets Liabilities

ARAUCO Rental Land and Rolling Equipment

COPEC Tanker for fuel transport

Arauco 286.4 283.6
Copec 420.5 419.6
Abastible 30.4 30.4
Total 737.3 733.6

Figures in US$ million.

Land for storage and distribution plant
Warehouse

Motor vehicles

ABASTIBLE | Buildings
Transportation

Land and equipment

Lower leasing Higher financial Higher D&A Net Income EBITDA 2019

expenses expenses Impact Impact

Arauco 45.1 (6.4) (40.7) (1.9) 45.1
Copec 31.3 (8.5) (26.8) (4.2) 31.3
Abastible 2.4 (1.2) (2.3) (1.0) 2.4

Figures in US$ million.



l. CONSOLIDATED RESULT& Quarterly Performance

EBITDAdecreased mainly in the
forestry business, due to a
scenario of lower pulp prices.

In the fuels business, Copec had a
fall related to lower margins.

Offset, partly, by the positive
effect of IFRS16.

EBITDA
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x l. CONSOLIDATED RESULT& Quarterly Performance

NET INCOME
(Million US$)

Net Income decreased in 2Q19, 1 1 0

mainly because of lower 15 o I 59.6%
- . 0

operating results at  Arauco and — w7 [

Copec, added to the losses in 28

Camino Nevado (Mina Invierno ).

Partly offset by better results in
Abastible and the parent
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x /. CONSOLIDATED RESUL TS Income Statement

Net income dropped from lower pulp prices and volumes, and less favorable revaluation
of inventory at Copec.

OPERATING INCOME DROPPED

. CONSOLIDATED INCOME STATEMENT
ALower results at Arauco, from a pulp price decrease and

lower volumes. Million USD 2Q19 2Q 18

(@)
>
)
=)
Q
o)

. . . Net income 135 335 200
ACopec had lower operational income , due to lesser gains T
from revaluation of inventories and supply margin. Operating income 251 553
Non operating income (44) (72) 28
AAbastible posted higher operational result , explained by Other Income 89 18 @
lower distribution costs. Other expenses (38) (36) I
Other profit (loss) 6 5 2
Financial Income 16 8 8
LESS NEGATIVE NONDPERATING INCOME ) ) m
Financial expense (111) (71) (A
AHigher other income: Profit in associated and JV's 15 35 @
A Higher revaluation of biological assets. Exchange Differences (13) (26) 14
A Divestment of Puertosy Logistica S.A. (MMUS$ 41 Gain (losses) on net monetary position ®) () 4)
in Arauco and MMUS$ 6 at the holding company ). Taxes (60) (129) @
EBITDA 542 810 (269)

ALower results in associates , due to losses in Laguna Blanca
(Mina Invierno ) and Corpesca.

AHigher financial expenses , related to higher debt and the effect
of IFRS16.

ALower taxes, due to lower taxable base and the effect of
variations in exchange differences on the recognition of
investments abroad.

©



x [. CONSOLIDATED RESULT& Financial Ratios

KEY FINANCIAL RATIOS

COMMENTS
Profitability 2Q 19 1Q 19 2Q 18
Operating margin 4.2% 5.2% 9.0%
EBITDA margin 9.2% 10.0% 13.3% ANet debt / EBITDA up compared to 1Q19.
ROCE 9.0% 10.4% 10.7% AEBITDA margin decreased YoY and QoQ.
Leverage 2Q 19 1Q 19 2Q 18 Awell-balanced debt schedule for the coming years.
EBITDA / net interest expense 7.0 8.6 7.2
Net debt / EBITDA 2.9x 2.4x 2.1x
FINANCIAL DEBT MATURITIES NET FINANCIAL DEBT / EBITDA
Figures in us$ million
Ex-IFRS 16:
2,147 2.7x
3.0
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x /l. REVIEW BY BUSINESS DIVISIONg Forestry

ARAU CO Net income decreased due to lower revenue in the pulp business

ARAUCO 7 INCOME STATEMENT

LOWEROPERATIONALUNCOME Million US$

Net income
Operating income
Non operating income

ALower revenues due to a weaker pulp price scenario
during 2019, added to lower volumes sold.

AHigher revenue in the wood products division, Other Income
explained by increases in panels, partially offset by Other expenses
sawn timber . Other profit (loss)

Financial Income
Financial expense
Profit in associated and JV's

HIGHER NON-OPERATIONAL INCOME Exchange Differences

Gain (losses) on net monetary position
AMigher other income, due to gains in change of fair
value of biological assets and the divestment of
Puertos y Logistica S.A..

Taxes
EBITDA

APartially offset by higher financial expenses , related
to the adoption of IFRS 16 and higher debt.
Additionally, less profit in associates.

2Q 19
57
%
(7)
86
(28)

0
8
(70)

©)

(32)
304

2Q 18
238
347
(36)

29
7
0

3
(51)
18
7

(73)
542

Change
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/l. REVIEW BY BUSINESS DIVISION- FORESTRYPulp

PULP

AY o Y: EBITDA dropped, explained by lower prices and volumes.

The unit production costs of bleached hardwood and softwood rose 5.6% and
4.7%, respectively, and unbleached softwood costs increased 8.6%.

AQ o Q: Lower EBITDA due to a decrease in prices and volumes.

Unit production costs fell 1.0% for bleached softwood and bleached
hardwood, partly offset by a rose in raw fiber unit production costs of 2.1%

SCHEDULED MAINTENANCE STOPPAGESJDAYS)

Country Plant 1Q19 2Q19 30Q19 4Q19
Arauco L1 10
Arauco L2 -
Constitucion 18
Chile
Licancel 11
Valdivia -
Nueva Aldea 11
Argentina Alto Parana 22

Uruguay Montes del Plata -

PULP Production & sales volumes

(Th. tons)
981 976 010 932 966
849
2Q 18 1Q 19 2Q 19
M Production M Sales Volumes
PULP - EBITDA
405 (Million US$)
246
199
2Q 18 1Q 19 2Q 19
Net Sales Price Sales Volume
YoY -29.3% -16.3% -13.0%
QoQ -10.6% -2.3% -8.9%

* Adjusted EBITDAreported by Arauco.
14



x /l. REVIEW BY BUSINESS DIVISION- FORESTRYPulp

PULP

A The pulp market deteriorated as a consequence of lower demand and higher inventory levels.
A Asian pulp producers are lowering prices in order to avoid losing market share.

A European markets were characterized by a low demand, but with smaller decreases in price than Asia.

INVENTORIES
(days of supply)

World Demand Changes* 5M19/5M18 °

North America 3,165 11.1% 60

Western Europe 5,245 (11.6%)

China 5,715 (4.7%) 50

Others 5,255 (2.1%)

Total (th. tons) 19,380 (3.8%) 40

*PPPC World-20 30 "\

BSKP BHKP  cccece Average BSKP  ccc°- Average BHKP

*As of June 18
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x /l. REVIEW BY BUSINESS DIVISION- FORESTRYPulp

PULP PRICES CHINA NBSK / BHKP

OUTLOOK (US$/ton)

AFor Q3, the scenario looks uncertain in most markets: 900
A Low season in the Northern Hemisphere 800
A Intensification of the trade war between US and China. 700
A High level of inventories. 600
A Low paper demand - ogo ussit
A

Renminbi depreciation placing additional pressure on
480 US$/ton
400

prices.
2017 2018 2019
=== NBSK e BHKP
PULP PRICES NET IN CHINA PULP PRICES EUROPENBSK / BHKP
(US$/ton) (US$/ ton)
1.300
770
e 30 1.200
1.100
1.000
900
I 0100 US$/t
800
700
nov-18 dic-18 jan-19 feb-19 mar-19 apr-19 may-19 jun-19 jul-19 aug-19 600
2017 2018 2019
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x /l. REVIEW BY BUSINESS DIVISION-FORESTRYWood Products

WOOD PRODUCTS- EBITDA PANELS
(Million US$) Production & sales volumes
08 (Th. me)
1387 134, 1418 1369 1516 1451 Panels
75
64 YoY -1.2% 8.1%
QoQ -0.3% 6.0%

2Q 18 1Q19 2Q 19 2Q18 1019 2Q19

B Production M Sales Volumes

SAWN TIMBER PLYWOOD
P i i )
roduction & sales volumes Production & sales volumes Sawn Timber*
(Th. m3) (Th. n®)

140 142 148 Price Sales Volume

691
668 665
124 _ 0 0

co4 579 591 113 116 YoY 8.1% 0.2%
QoQ -2.2% 2.2%
*Includes sawn timber , remanufactured solid
wood and plywood .

2Q 18 1Q 19 2Q 19 2Q18 1Q 19 2Q 19

M Production ™ Sales Volumes B Production M Sales Volumes 17
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Il. REVIEW BY BUSINESS DIVISION-FORESTRYWood Products

OUTLOOK

North America
56%

3,000

2,000

1,000

Q
DA S

Housing Starts Index at 1.2 million units per year as of July.

PB / MDF: Demand is expected to remain positive over the next quarter for both
products, and supply of PBwould be reduced . Seasonality in the Northern Hemisphere is
expected to be a positive factor.

Remanufactured products : Demand over the next quarter will remain good, due to
seasonality and less supply from China because of imposed duties .

Plywood: Sales volume are expected to remain healthy over the coming months,
however, the oversupply from Brazil, Chile and others is expected to keep affecting
prices.

US HOUSING STARTS INDEX
(th. units)

Housing starts Jut19
1,191

6 & & O
SRS

Q
>

Source: Census Bureau
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Il. REVIEW BY BUSINESS DIVISION-FORESTRYWood Products

OUTLOOK

South &
Central America

29%

Asia & Oceania
12%

Europe
&
Middle East

3%

Brazil: the scenario looks challenging for the coming months, due to slow economy,
sluggish consumption of panels and increasing production capacity of other Brazilian
competitors . However, some seasonality could provide improvements the next semester.

Argentina : political elections are a source of instability on the domestic market and
customers are more conservative .

Chile: for composite panels the outlook remains positive, expecting stability in sales
volume . Plywood and lumber will remain a challenge, due to local oversupply and a
slightly lower growth expected for the construction industry .

Asia: this market is facing the biggest uncertainty as the trade war between China and US
remains unsolved . We do not see an improvement on demand until the global trade issue
gets clearer. On the supply side, we should expect a better scenario as some shut downs
have been announced .

Europe: plywood market is expected to keep showing low demand and prices, explained
by weaker global economic growth .

Middle East: Oversupply of lumber will keep pressure on prices. However, demand
remains stable.

19
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x /. REVIEW BY BUSINESS DIVISIONg FUELS- Copec

CO P EC Net income drop due to lower margins.

I OPERATIONAL INCOME DECREASE
Million Chilean Pesos
A Decreased margins in Copec and Terpel, explained by
lesser gains by inventory revaluation, due to a high
comparative base, and lower supply margins. Operating income

Net income

Non operating income

AOffset by:
A Higher sales volumes in Terpel.
A Increased margins in the United States.
A Stronger volumes in Chile.

Other Income
Other expenses
Other profit (loss)

Financial Income

Financial expense

l LOWER NON-OPERATING RESULT Profit in associated and JV's
Exchange Differences
AHigher financial expense in Copec Chile and Terpel, and Gain (losses) on net monetary position
unfavorable exchange differences.
Taxes
AForeign exchange losses. EBITDA

APartly offset by lower taxes due to lower tax base and the
effect of variations in exchange rate on the recognition of
investments abroad.

COPECZz INCOME STATEMENT

2Q 19
27,734

68,631
(27,178)
872
(4,765)
(155)
1,529
(23,004)
3,248
(2,019)
(2.884)
(11,449)

113,829

2Q 18 Change
43,003 (15,270)
94,904
(22,424) (4,753)
(7,589) 8,461
(10,238) 5,473
124 (280)
1,714 (185)
(7,691)
(300) 3,548
3,030
(1,473) (1,410)
(24,023)
121,914 (8,085)

21



/. REVIEW BY BUSINESS DIVISIONg FUELS- Copec

MARKET SHARE
(accrued may-19)

Copec
57.9%

Others
42.1%

LIQUID FUELS MARKET SHARE EVOLUTION

57.9%

49.0%

B L e e I O S I AN NPIAN

FUEL VOLUMES IN CHILE YoY
(th. m3)

+4.8% 2,534

2,418

2Q 18 20 19

Alndustrial Channel: volumes 8.6% up YoY.

AGas Stations: volumes rose 1.8% YoY.

OUTLOOK

Astable margins, excluding potential FIFO effects and self
managed imports .

ASustained leadership in gas stations due to a strong
network positioning . New industrial contracts brings market
share to 57.9% in May 2019.

AMapco showing growth in volumes (+1.2% YTD) Focus on

margin stabilization, operation efficiency, and improving
product mix at convenience stores.

22



x /l. REVIEW BY BUSINESS DIVISIONg FUELS- Terpel

T E R P E L Net income decreases on lower margins.

AUnit margins in liquid fuels were affected by lesser

inventory revaluation. Million COP 2019 20Q 18 Change
Al £ 2.3% in liauid fuels vol ar b hiah Revenues 5,385,512 4,630,662 754,850
ncrease of 4.3% in liquid fuels volumes , driven by hig

growth in Colombia and Panama. EBITDA 220,533 227,700 (7.167)
Operating income 130,336 179,374 (49,038)

ANon -Operational result  stable, due to higher financial Non-operating income (71,022) (70,718) (304)

costs, offset by last yearAs C peincome 33,867 67,754 (33,887)

acquisition of ExxonMobil assets and the effect of a tax

reform.

PHYSICAL SALES ORIQUID FUELS
(Th. m?)
o “ 10 +4.3% EBITDA CONTRIBUTION FROM EXXONMOBIL ASSETS
93

2Q18 | 3Q18 | 4Q18 | 1Q19 | 2Q19

21,445 21,889 8,794 32,825 21,480

-10.6% +51%  +73.9%  +13.0%  +21.6% *Figures in million Colombian Pesos (COP)

) X v} V) 2 . 9
’LQ\ ec\)ado Co\o((\b\ ? e( ? a’(\a((\ 0((\ . Q\QQ ’LO.\
V)
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/l. REVIEW BY BUSINESS DIVISIONg FUELS- Abastible

ABASTI B LE Net income favored by better operation and non operational results, as

well as less taxes.

l HIGHER OPERATIONAL INCOME
ALower distribution costs , mainly in Perq.
ABetter operational results in Chile, Per and Ecuador,

explained by higher volumes, and Colombia because of
better margins.

Bl FAVORABLE NONOPERATING INCOME

AHigher income share of associates from weak comparative
base, explained by a write off on Sonamar during 2018.

B LESS TAXES

ALower taxes, explained by the effect of foreign exchange
differences on the valuation of investments abroad.

ABASTIBLEZ INCOME STATEMENT

Million Chilean Pesos
Net income

Operating income
Non operating income
Other Income
Other expenses
Other profit (loss)
Financial Income
Financial expense
Profit in associated and JV's
Exchange Differences

Gain (losses) on net monetary position
Taxes

EBITDA

2Q 19
19,205

25,280
(1,643)
691
(1,279)
582
347
(3,081)
3,379
99
(2,381)
(3,163)

33,903

2Q 18 Change

8,388 10,817

23,145 @
(3,663) @

691 1
(437) (842)
1,392 (810)
352 (5)
(2,786) (296)

(1,246)

(651) 750
(977) 1,404)

(9,684)
31,023 2,880

24



x /l. REVIEW BY BUSINESS DIVISIONg FUELS- Abastible

VOLUMES IN CHILE Y/Y VOLUMES IN COLOMBIA Y/Y VOLUMES IN PERU Y/Y VOLUMES IN ECUADOR Y/Y
(Th. tons) (Th. tons) (Th. tons) (Th. tons)

+1.4% 0.0% +2.0% +2,5%

113 115

2Q18 2019 2Q 18 2Q 19 2018 2019 2Q18 2Q 19

OUTLOOK

Achile: positive outlook for the bulk channel, explained by new clients, as part of the plan to offer energy efficient solution to
industrial clients. Also good perspectives on the bottle market, due to housing growth . Good results from the Autogas
business due to increased conversions to LPG,related to better LPG price vs. liquid fuels.

AColombia : High competition in the bottled market coming from the penetration of natural gas, smuggling from Venezuela
and problems with public order . A margin increase was achieved.

APeru: Continue growth in volume with bottled market, explained by the strategy to increase distribution coverage and to
optimize prices.

AEcuador: Significant growth in the industrial bulk segment, due to new industrial clients and consumers that are replacing
diesel by GLP. Bottle market continued gaining market share.

*Includes Autogas 25



x /l. REVIEW BY BUSINESS DIVISIONg FUELS- Sonacol

SO NACO L Net income was up on higher margins.

SONACOL z INCOME STATEMENT

Million Chilean Pesos
Net income

Operating income
SONACOL VOLUMES- (Th. m?3) Non operating income
Other Income

Other expenses

-1,8%

Other profit (loss)

Financial Income

Financial expense

Profit in associated and JV's

Exchange Differences

Gain (losses) on net monetary position
2Q 18 2Q 19
Taxes

EBITDA

2Q 19
6,474
9,849

(1,023)

8
(101)
0

25

(627)

(329)
0

(2,353)

11,474

2Q18

6,236

9,416
(875)
74
(140)
0

16

(618)

(206)
0

(2,387)

11,110

Change

434
(148)
(65)
39

©

(123)

35

364
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x /. REVIEW BY BUSINESS DIVISIONg Other investments

AFFILIATES AND ASSOCIATES QUARTERLY NET INCOME

Million US$ 2Q 18 Change
Affiliated Companies
lgemar 7.2 6.9 0.3
Alxar Internacional (2.2) 0.0 (2.2)
Associated Companies
Corpesca* 8.2 17.4 9.2)
Laguna Blanca (32.2) 1.5 (33.7)
Metrogas 26.0 26.0 0.0)
AGESA 19.3 17.8 1.6

IGEMAR The result was favorable compared to the previous year, explained by higher volume in Orizon, partly offset
by weaker results in Corpesca.

ALXAR INTERNACIONAL It recorded losses due to SG&A and financial expenses related to Mina Justa project
development .

CORPESCAWeaker results are due to a drop in revenues, explained by lower prices and volumes.

LAGUNABLANCA It registered a loss related to higher costs, due to operational restrictions . Additionally, there was a
drop in coal prices.

METROGAS Stable net income with previous year.

AGESA Increased net income.

* On January, 2019, Corpesca was divided on Corpesca and Caleta Vitor. The latter had an income attributable to the controller of MMUS$ 2,7 en 2Q19.
28
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x Ill. HIGHLIGHTS OF THE QUARTERZ Arauco

ARAUCOAS PROJECTS STATUS

Valdivia A dissolving pulp plant
A As of July2019, the Project advances as planned with 85% of the construction completed .
A The start-up is expected for the end of 2019.

A The mil will keep the flexibility to switch from papergrade to dissolving pulp .
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