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Thispresentationcontainsforward-lookingstatementsthat are basedon the
beliefs assumptionsand expectationsof the managemenwof the Company
basedon currentlyavailablanformation

Theyinvolverisksand uncertaintiesbecausethey relate to future eventsor
expectationsand therefore dependon circumstanceshat may or may not
occur in the future. Investorsshould understandthat general economic
conditions industry conditionsand other operatingfactors could also affect
- - the future resultsof Araucoand could causeresultsto differ materiallyfrom
D I SCI al m e r those expressedn suchforward-looking statements For further discussion
of these risks and uncertainties investors should refer to quarterly and
annual Arauco filings with the ChileanCMF and US SEC The Company

undertakesno obligationto publicly update or revise any forward-looking
statementsdueto newinformationor future developments

This presentation contains certain performance measuresthat do not
represent IFRSdefinitions as @ 9 . L @id!aé Sinancial debté. These
measuresannotbe comparedwith the samepreviouslyusedby Araucoand
the sameusedby other companies
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QUARTER MAIN FIGURES

FINANCIAL REVIE

» In US$ million

1352 1,387

2019 3019

Revenues

-30

2019 3019

Netincome

343
238
2Q19 3Q19
Adjustel EBITDA

4,455  3.3x

4,253

2019 3Q19

Net Debt & Leverage
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REVENUES, COSTS ANDORBERATIONAL RESULTS

FINANCIAL REVIE

» In US$ million

Revenuegemainedsimilarto the secondguarter.

- Pulp businessrevenuesincreasedin US27.6 million or
4.7%, driven by anincreasen salesvolumeof 25.3% partially
offset by lower averagepricesof 19.0%

- Wood products revenues were US5.0 million or 0.7%
higherthan the previousquarter, explainedby higherPanels

and Plywoodsalesvolume, offset by a decreasein average
prices

Forest Others
1352 1,387 Y

3% 0%

Pulp(*)
44%

ood Products

2019 3019 (%) 53%

(*) Pulp and Wood division sales include energy.

Costof salesincreasedoy 9.1%or US88.3 million QoQ

- Timber and Maintenance costs increasedmainly by higher
salesvolumein our pulp andwood productsdivisions

- Thiswasoffset by the decreaseof the Depreciationfor right of
usedueto areversalof provisionson someleasecontracts

1,054

Pulp unitary sale cos3oQ 966
Softwoodbleachedpulp v 0.3%

Hardwood bleached pulp « 3,5%

Unbleached softwood puly 4,7%

2019 3019
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REVENUES, COSTS ANDDRERATIONAL RESULTS  fnancial REviEws

» In US$ million

Distribution costs increasedby USp17.1 Administrative expensesdecreasedby USH5.8 Otherincomedecreasedy 51.9%or
million or 12.0% QoQ million or 4.0%QoQ USH44.8 million QoQ

. Freight costs increased by US13.6 . Computer services expenses decreased by - Gain on sales of associa.tes
million or by 11.9% due to higher sales US$5.2 million mainlydue to licensespaid during decreaseddue to Puertosy Logistica
volume the 2Q SA. sharessaleduringthe 2Q

- This was partially offset by a US3.0 million
Increasean depreciationfor the right of use

160

143

146 140

42

1Q19 2Q19 20Q19 3Q19 20Q19 3019
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NET INCOME

» In US$ million

FINANCIAL REVIEW:

3Q19 2Q19 QoQ

Revenus 1,387.2 1,31.6 2.6%
Cost of sales (1,054.3 696.0 9.1%
Distribution costs (160.9 (143.3 12.C%
Administrative expenses (140.4) 46.2) 4 .0%
Other income 41.6 86.4 -51.9%
Other expenses (37.2 21.7) 34.3%
Financial income 7.5 8.1 -7.6%
Financial costs (65.8 (69.5 -5.4%
Participation in (loss) profit in associates and joint (5.8) 5 3 209 1%
ventures accounted through equity method

Exchange rate differences (12.3) (9.3) 31.5%
Income before income tax (39.9) 89.3 -144. 7%
Income tax 10.3 (31.9) -132.%8%
Net income (29.6) 57.4 -151.%%

arauco
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ADJUSTED EBITDA

» In US$ million

31%

I Adj.EBITDA

35%

33%

2018

Adj.EBITDMg

26%

25%

2019

FINANCIAL REVIEW:

Breakdownby divison

Pulp 148
WoodProducts 62
Forestry 95

CasolidatedAd). &Others  -27

Q2 2019

22.6

(0.6)

Pulp

Wood Products

Forestry

Consolidation
Adj. & Others

Q3 2019

» AdjustedEBITDAell by 30.6% QoQ mainlyexplainedby a
US$49.6 million and a USp22.6 million decreasein our
pulp andwood productsdivisionsrespectively

» Adjusted EBITDAwas lower both in our pulp and wood
products divisionsdue to a decreasein averageprices,

partially offset by highersalesvolume

» Consolidatedadjustmentsand othersdecreasanainlydue
to the saleof our sharesof Puertosy LogisticaSA. during

the secondquarter
arauco
38



REVIEW BY



PULP BUSINESS

PIX Pulp Indexes (in US$) 5,

REVIEW BY BUSINESS SEGMENT & OUTLC

—NBSK (China) —BHKP (China) —NBSK (Europe) —BHKP (Europe)

1,200
1,100
1,000 =—
900 _—— Novemberl?2
NBSK
800 4- Spread at the
200 N o - i k3.7  previous call
US$DO0.5/ton
600 —
H MEES Spread at the
500 i k Y145  previous call:
400 US$®0.5/ton
T A T O R e - T T = R T T T
C 9 L L L £ 3Z 5 2 H 3 0 c oo L oL L 3 5 a oL S
Source: RISI -%5 'i) g <% CEG '_3’ " 2 % 8 g 8 '%U '-q'-) CEU <% CEU ';’ = <:lsi % 8 §
Global Pulp Demand variationYTD Last 8 months Global Producers Inventory Levels
In%¥ n 1ommes In daysof supply, seasonallyadjusted
Destination JanAug JanAug % Jun Sep Dec| Mar Jun Sep Dec| Mar Jun Sep
2019 2018

North America

4,720

A

West Europe
China

Others

W-20 Total BCP

Source: PPCOctober2019

8,540
10,290
8,690
32,340

9,539
9,670
8,735
32,664

v
A
v

v

-10.5%
6.4%
-0.5%
-1.0%

2017 2018 2019

Source: PPCSeptembef019

arauco
10



PULP BUSINESS / ADJUSTED EBITDA

P In USS$ million

P AdjustedEBITDA

3Q19
2Q19
3Q18

’ Price Volume
QoQ -19.0% 25.3%
YoY -32.5% 10.5%

Production and Sales Volume

Inthousandionnes

1,064
978 963 966 989
l. l : lI

30Q 2d8 2Q 249 3Q 249

@ Producton @ Sales

3Q 2019

- Asianmarkets,especiallyChina,sawa minor recoveryin demandin
part due to seasonality Prices for softwood stabilized, but for

hardwoodthey continuedfalling
- In Europe, paper market situation was characterizedby lower

consumptionandlow economicactivity. Allthesepushedsomepaper
companiedo reducedproductionandthe shutdownof somelines

BHKP and BSKYRet prices- China

730

710

680 680

= 720
680

e

590
650 650 580 565

570

520 . )
485 470

Jan'l9 Feb'l9 Mar'l9 Apr'l9 May'l9 Jun'l9 Jul'l9 Aug'l9 Sept'l9

@ BSKP @ BHKP

Source ARAUCO

REVIEW BY BUSINESS SEGMENT & OUT
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PU LP BUSI NESS OUTLOOK REVIEW BY BUSINESS SEGMENT & OUT

For the fourth quarter, inventories are starting to

normalize
A In Asia 1Q2019¢ 1Q 20
- Paperproducerswith highmargins Pulp MilkMaintenance Stoppages

- Historically the fourth quarter is very active, but Chinese New Year Is starting
earlier (end of January 2020). We expect lower demand by the end of the
quarter.

- During October there was a small price increase in softwood

- We expect pulp prices to remain stable.

Arauco - Line 1

A ln Europe o Constitucién 18
- Low internal consumption in P&W _
. . . . Licancel 11
- Paper producers with better margins, specially Tissue
- Paper exporters competing with Chinese/Indonesian Nueva Aldea i1
Valdivia
BSKP and BHKP Netices- China Alto Parana 22
Montes del Plata
730

710

680 680

. 720
680

: ‘ Finished
. °r5 905 In progress
570 ) Planne
520 . )
485 : ‘
470 460 460

Jan'l9 Feb'19 Mar'l9 Apr'l9 May'19 Jun'l9 Jul'l9 Aug'l9 Sept'l9 Oct'l9 Nov '19

@ BSkKP @ BHKP arauco
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WOOD PRODUCTION BUSINESS REVIEW BY BUSINESS SEGMENT & OUT

Adjusted EBITDA

In US$ million
-26.7% ~40.69 Panel& Solid Wood*
3Q19 62 . .
Price Volume Price Volume
20Q19 QoQ -3.8% 11.0% QoQ -0.9% -1.8%
YoY -1.1% 12.7% YoY -7.1% -5.8%

3018

*MDF, PBO, HB
*Sawn Timber, Remanufactured Wood products and Plywood

302019

- Panelssalesvolumeincreasedoy 11.0%QoQ but revenueswere affectedby a decreasan averageprices ThelLatinAmericanmarketremainedstable,exceptin
Braziland Argentina BrazilR A Rsfidwiany significantimprovement, mainly due to a weak economyand oversupply,particularlyin MDFE In contrast, the
Argentinemarketshowedsignsof improvement In North Americasalesincreasedmnainlydueto highersalesfrom our Graylingmill.

-Duringthe third quarter, the demandfor sawntimber was affected mainly by the ongoingtrade war and the oversupply particularlyin Asiaand Oceania,
whichare one of our mainmarkets

- Plywoodsalesvolumeincreasedl5.1% with the USdemandremainingpositive Theoversupplyfrom Brazil,Chileand Chinaand a generalizedow globall
demandled to somepricedecreases

arauco
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WOOD PRODUCTS BUSINESS

PRODUCTION AND SALES VOLUME REVIEW BY BUSINESS SEGMENT & OUT

P InWnn3nh Y

Panels®

Sawn @
Timber

Plywood

(1) IncludesPB MDF HBand OSB 3Q18 2019 3019

(2) Includessawntimber, kilnedsawntimber, remanufacturedvood products pallets
Note: Saledncludetrading a ra u co
@ Prroduction @ Sales 14



