








NOTE 26.  THIRD-PARTY COLLATERAL
The Company has received the following third-party collateral (guarantees for store lease):
	

2008
ThCh$

2007
ThCh$

Guarantees received 7,553,227 8,207,269

Documented guarantees 11,243 7,962

7,564,470 8,215,231

These guarantees consist of the installments paid by store lessees under the terms of outstanding leases and they will be reimbursed at the end 
of the lease in the same number of installments. 

NOTA 27.  LOCAL AND FOREIGN CURRENCY
As of December 31, 2008 and 2007, the balances in local and foreign currency were as follows:

Line Currency

AMOUNT
12/31/2008

ThCh$

AMOUNT
12/31/2007 

ThCh$

Current assets

CASH AND BANKS NON-ADJUSTABLE $ 1,214,647 431,117
CASH AND BANKS DOLLARS 1,987 14,732
MARKETABLE SECURITIES DOLLARS 306 4,521,309
SALES RECEIVABLES NON-ADJUSTABLE $ 7,183,470 7,327,867
NOTES RECEIVABLE ADJUSTABLE $ 38,157 49,541
NOTES RECEIVABLE NON-ADJUSTABLE $ 393,671 210,920
SUNDRY RECEIVABLES NON-ADJUSTABLE $ 371,188 132,310
SUNDRY RECEIVABLES ADJUSTABLE $ 33,973 41,907
S-T INTERCOMPANY NOTES RECEIVABLE NON-ADJUSTABLE $ 5,413,205 59,033
S-T INTERCOMPANY NOTES RECEIVABLE ADJUSTABLE $ 470,313 98,757
RECOVERABLE TAXES ADJUSTABLE $ 475,944 295,698
RECOVERABLE TAXES NON-ADJUSTABLE $ 0 68,412
PREPAID EXPENSES NON-ADJUSTABLE $ 493,838 437,681
DEFERRED TAXES ADJUSTABLE $ 517,404 367,939
OTHER CURRENT ASSETS NON-ADJUSTABLE $ 18,096,986 4,876,673
OTHER CURRENT ASSETS ADJUSTABLE $ 347,181 246,999

Property, Plant and Equipment
LAND ADJUSTABLE $ 39,324,396 39,324,397
CONSTRUCTIONS AND INFRASTRUCTURE ADJUSTABLE $ 180,103,943 170,641,479
MACHINERY AND EQUIPMENT ADJUSTABLE $ 2,879,364 4,001,254
OTHER FIXED ASSETS ADJUSTABLE $ 17,500,319 19,324,459
DEPRECIATION ADJUSTABLE $ -45,613,006 -48,665,009

Other assets
INVESTMENT IN RELATED COMPANIES ADJUSTABLE $ 86,173,559 65,883,362
INVESTMENT IN RELATED COMPANIES DOLLARS 29,284,970 11,422,557
GOODWILL ADJUSTABLE $ 21,804,013 925,282
NEGATIVE GOODWILL ADJUSTABLE $ -1,846,101 -4,081,986
LONG-TERM RECEIVABLES ADJUSTABLE $ 0 86,224
LONG-TERM RECEIVABLES NON-ADJUSTABLE $ 411,212 530,946
L-T INTERCOMPANY NOTES RECEIVABLE ADJUSTABLE $ 103,780,156 80,845,239
L-T INTERCOMPANY NOTES RECEIVABLE NON-ADJUSTABLE $ 45,723,725 19,491,440
INTANGIBLES ADJUSTABLE $ 471,039 177,157
INTANGIBLES NON-ADJUSTABLE $ 0 50,167
OTHER ASSETS ADJUSTABLE $ 2,519,756 2,040,237
OTHER ASSETS NON-ADJUSTABLE $ 765,643 845,603

Total assets
NON-ADJUSTABLE $ 80,067,585 34,462,169
DOLLARS 29,287,263 15,958,598
ADJUSTABLE $ 408,980,410 331,602,936
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Out to 90 days 90 days to 1 year

12/31/2008 12/31/2007 12/31/2008 12/31/2007

LINE Currency 
AMOUNT

ThCh$

Ann 
average 
int rate

AMOUNT
ThCh$

Ann 
average 
int rate

AMOUNT
ThCh$

Ann 
average 
int rate

AMOUNT
ThCh$

Ann 
average 
int rate

SHORT-TERM BANK DEBT NON-ADJUSTABLE $ 0 0 29,333,439 6.13% 0 0 7,751,029 8.16%

L-T BANK DEBT - SHORT-TERM PORTION ADJUSTABLE $ 2,288,528 4.27% 0 0 8,137,653 3.89% 0 0

BONDS ADJUSTABLE $ 1,039,615 0 3,077,633 0 0 0 4,299,450 0

DIVIDENDS PAYABLE NON-ADJUSTABLE $ 46,264 0 35,436 0 0 0 0 0

ACCOUNTS PAYABLE NON-ADJUSTABLE $ 285,377 0 3,300,597 0 0 0 0 0

ACCOUNTS PAYABLE DOLLARS 134 0 113 0 0 0 0 0

ACCOUNTS PAYABLE ADJUSTABLE $ 0 0 0 0 0 0 0 0

NOTES PAYABLE ADJUSTABLE $ 136,331 0 15,026 0 191,603 0 4,675 0

NOTES PAYABLE NON-ADJUSTABLE $ 0 0 0 0 0 0 0 0

SUNDRY PAYABLES NON-ADJUSTABLE $ 18,626 0 5,142 0 0 0 0 0

S-T INTERCOMPANY NOTES PAYABLE ADJUSTABLE $ 0 0 0 0 4,698,783 0 1,856,469 0

S-T INTERCOMPANY NOTES PAYABLE NON-ADJUSTABLE $ 0 0 0 0 0 0 7,518 0

PROVISIONS NON-ADJUSTABLE $ 1,742,720 0 953,868 0 0 0 0 0

WITHHOLDINGS NON-ADJUSTABLE $ 730,372 0 532,728 0 0 0 0 0

INCOME TAX ADJUSTABLE $ 1,735 0 0 0 0 0 0 0

PREPAID INCOME ADJUSTABLE $ 27,753 0 39,122 0 83,260 0 105,889 0

PREPAID INCOME NON-ADJUSTABLE $ 688,795 0 293,697 0 0 0 52,898 0

OTHER CURRENT LIABILITIES ADJUSTABLE $ 158,807 0 0 0 0 0 0 0

TOTAL CURRENT LIABILITIES

NON-ADJUSTABLE $ 3,512,154 34,454,907 0 7,811,445

ADJUSTABLE $ 3,652,769 3,131,781 13,111,299 6,266,483

DOLLARS 134 113 0 0

LINE Currency

1 to 3 years
AMOUNT

ThCh$

Ann 
average 
int rate

3 to 5 
years

AMOUNT
ThCh$

Ann average 
int rate

5 to 10
years

AMOUNT
ThCh$

Ann average 
int rate

more than 
10 years
AMOUNT

ThCh$

Ann 
average 
int rate

LONG-TERM BANK DEBT ADJUSTABLE $ 29,147,651 3.98% 37,643,298 4.03% 52,518,055 4.15% 33,601,570 4.26%

LONG-TERM BONDS ADJUSTABLE $ 6,309,579 3.70% 6,309,579 3.70% 16,390,567 3.78% 46,074,270 4.30%

DEFERRED TAXES PAYABLE ADJUSTABLE $ 0  0 0  0 0  0 1,770,098  0

OTHER LONG-TERM LIABILITIES ADJUSTABLE $ 2,313,068  0 2,072,539  0 5,096,964  0 2,748,457  0

TOTAL LONG-TERM LIABILITIES

ADJUSTABLE $ 37,770,298 46,025,416 74,005,586 84,194,395

CURRENT LIABILITIES

LOCAL AND FOREIGN CURRENCY  ·  LONG-TERM LIABILITIES (AS OF 12/31/2008)



LINE Currency

1 to 3 
years

AMOUNT
ThCh$

Ann 
average 
int rate

3 to 5 
years

AMOUNT
ThCh$

Ann 
average 
int rate

5 to 10
years

AMOUNT
ThCh$

Ann 
average int 

rate

more than 
10 years
AMOUNT

ThCh$

Ann 
average int 

rate

LONG-TERM BANK DEBT NON-ADJUSTABLE $ 0  0 0  0 0  0 0  0

LONG-TERM BANK DEBT ADJUSTABLE $ 13,986,624  3.79% 14,675,429 3.79% 24,391,608 3.99% 38,670,403 4.13%

BONDS ADJUSTABLE $ 0  0 0  0 0  0 0  0

NOTES PAYABLE ADJUSTABLE $ 2,350  0 0  0 0  0 0  0

DEFERRED TAXES PAYABLE ADJUSTABLE $ 0  0 0  0 0  0 1,575,654  0

OTHER LONG-TERM LIABILITIES ADJUSTABLE $ 1,911,679  0 1,894,328  0 1,245,083  0 5,642,717  0

TOTAL LONG-TERM LIABILITIES

$ NO REAJUSTABL 0 0 0 0

ADJUSTABLE $ 15,900,653 16,569,757 25,636,691 45,888,774

NOTE 28.  SANCTIONS
During the fiscal years ending on December 31, 2008 and 2007, neither the Company nor its Directors or Managers have been sanctioned by 

the Securities and Insurance Commission or by any other administrative authorities.

NOTE 29.  SUBSEQUENT EVENTS
Between December 31, 2008 and the date of issue of this financial statements, no other events of a financial or other nature have occurred 

that might significantly affect the balances or interpretation of these financial statements.

NOTE 30.  MATERIAL EVENTS

1)	T he remaining 2,712,813 shares not subscribed during the period to exercise the right of first refusal were subscribed on January 16, 

2007, as approved by the Special Shareholders Meeting held October 13, 2005 and ratified by another Special Shareholders Meeting held 

October 2, 2006.

2)	I nmuebles Panamericana S.A. (Peru) issued material bonds totaling US$25 million on February 9, 2007, expiring in 15 years.  This issue 

was broken down into:  (i) US$15 million at a fixed interest rate of 6.437% annually; and (ii) US$31,910,000 New Soles, equal to US$10 

million at the Constant Adjusted Value (VAC), amortizable starting the seventh year, at a VAC interest rate, plus 4%.  This bond issue was to 

be used to pay the syndicated loan and long-term notes payable.

3)	I nmuebles Panamericana S.A. paid all of its bank liabilities on February 9, 2007 owed to Banco de Credito del Peru.  From February 12 to 

22, it paid all long-term notes payable.

4)	T he board approved the purchase of 1,966 shares in Parque El Golf S.A.C., a Peruvian company, at its regular meeting held April 26, 

2007.  This represents a 66.2846% interest.  This company has purchased land in the San Isidro sector of Lima and it engages in property and 

commercial development, among other activities.

LOCAL AND FOREIGN CURRENCY  ·  LONG-TERM LIABILITIES (AS OF 12/31/2007)
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5)	T he following members of the Board were re-elected at the Regular Shareholders Meeting held April 26, 2007:  Jose Said Saffie, Salvador 
Said Somavia, Guillermo Said Yarur, Raimundo Valenzuela Lang, Rodrigo Abumohor Carniglia, Timothy C. Purcell, Thomas J. McDonald, 
Patricio Claro Grez and Rafael Aldunate Valdes.

6)	T he creation of two new subsidiaries of Parque Arauco S.A. was approved at the regular board meeting held June 25, 2007, one in 
Chile, engaging mainly in exploiting stripcenters and similar shopping centers in Santiago and in regions; and the second in the Republic of 
Colombia, engaging in developing shopping and other centers in that country and eventually neighboring countries.  The board also approved 
prepayment of all of the Series D and E bonds issued by Parque Arauco S.A., registered under number 210 on June 22, 1999 and number 
328 on February 25, 2003 in the public registry kept by the Securities and Insurance Commission.  This redemption will be made at the next 
expiration of amortization and interest, namely August 1, 2007.

7)	T he board approved the incorporation of Inversiones Internacionales Colombia S.A. at its regular meeting held July 30, 2007, which will 
engage in the acquisition, development, administration and exploitation of shopping centers in Chile and abroad.
8)	A ll of the Series D1 and D2 bonds (annual rate of UF+6.27%) and Series E bonds (annual rate of UF+6.25%) were redeemed on August 
1, 2007 for a total of approximately UF 3,500,000.  Both issues were mostly placed at a discount so the amount amortizable was lower.  
These issues included a prepayment option.  The redemption was set down in the contract to be payable at the cost of 95 (Series D) and 100 
(Series E) basis points, i.e. the coupons not expired on the date of prepayment were discounted at a rate below that of the coupon, by the 
aforesaid basis points, resulting in a present value above the unpaid principal.  This transaction resulted in a profit at the present value, equal 
to US$13,000,000, because of the decrease in the interest rate.  This meant a net profit of approximately US$4,000,000 at the present value, 
net of the cost of prepayment and stamp tax paid on the loan to finance the redemption. This transaction was performed by assuming a 20-
year bank loan for UF 2,500,000 from Banco Estado in June this year at a rate of UF + 4.25% and by using internal cash generation.

9)	A  purchase agreement was made on August 7, 2007 by Inmuebles Comerciales del Peru S.A.C., Gianfranco Cochella Herrera and Rosa 
Santillan Ancaya for the purchase of 300 shares in Parque El Golf S.A., which increased its interest to 76.3992%.

10)	 On October 10, 2007, Inmuebles Panamericana S.A. issued materialized bonds for 15,090,000 New Sols, equal to US$5 million, out to 
9 years and amortizable after the first year at a nominal rate of 6.875%.  These funds will be used to finance the enlargement of the second 
floor of the Mega Plaza Mall. 

11)	P arque Arauco S.A. acquired 11,223,346 shares by private contract made December 21, 2007, equal to a 99.99999109% interest in 
Plaza El Roble S.A., which owns the mall of the same name in the city of Chillan.  These shares were purchased from Inversiones Eibar Ltda., 
Inversiones Graz Ltda., Inversiones Aruba Ltda. and Fondo de Inversion Privado San Isidro.  Constructora y Administradora Uno S.A., a 
subsidiary of Parque Arauco S.A., acquired 1 share, equal to an interest of 0.00000891% in Plaza El Roble, in the same contract.

12)	 On January 3, 2008, Holanda S.A., Asesorias e Inversiones El Colorado Ltda., Inversiones Inmobiliaria San Javier Ltda., Sociedad 
Constructora Jardines del Bosque Ltda. and San Mariano S.A. accepted a binding offer by Parque Arauco S.A. to purchase 83% of the shares 
in Inmobiliaria Paseo de la Estacion S.A., owner of the Mall Paseo Estacion and San Borja bus station located beside the Central Train Station 
(Estacion Central).

13)	T he board approved another amendment to the indenture agreement for the issue of dematerialized adjustable bearer bonds under 
securities credit facilities at its regular meeting held January 28, 2008.  These credit facilities were signed November 11, 2002 by public deed 
executed before Andres Rubio Flores, Notary of Santiago, and they were registered  under number 327 (10-year facility) and 328 (22-year 
facility) by the Securities and Insurance Commission.  These credit facilities were amended on January 26, 2006 basically in regard to financial 
covenants, collateral, extensions and increases in maximum amounts.

14)	A  share purchase promise was signed on February 4, 2008 by Parque Arauco S.A. and the controlling shareholders of Inmobiliaria Paseo 
de la Estacion S.A. for 83% of the shares in that company.



15)	A  share purchase agreement was signed on March 26, 2008 by Parque Arauco S.A. in which it acquired 51% of the share capital of 

Desarrollos Inmobiliarios San Antonio S.A. from Doña Olga Ltda.  Desarrollos Inmobiliarios San Antonio owns a project for construction of the 

Mall Paseo del Pacifico on the coast in the city of San Antonio.  The project involves construction of a casino, hotel and shopping center.

16)	A t its meeting on March 27, 2008, the board decided to convene a Regular Shareholders Meeting for April 24, 2008.

17)	 On April 1, 2008, the Company received a syndicated loan for UF 2,500,000, led by Banco de Chile, payable in seven years at the TAB 

rate in UF out to 180 days, plus 0.45%.  Part of these funds was used to prepay existing debt owed to Banco de Chile and Banco Credito e 

Inversiones that totaled UF 1,513,074 on March 31st.

18)	 On April 24, 2008, the company held its Regular Shareholders Meeting at which a dividend payment of CH$9.50 per share was approved, 

among other items of business.

19)	T he final purchase agreement for 83% of the shares in Inmobiliaria Paseo de la Estación S.A. was signed on May 9, 2008, for a price of 

UF 1,553,330.

20)	A  binding memorandum of understanding was signed on July 25, 2008 by which Parque Arauco S.A. agreed to develop and build 

a new shopping center in Barranquilla, Colombia through a joint venture with Conpropiedad, a local group belonging to the prestigious 

Inverandino organization.  Parque Arauco will hold 51% of that venture.  The shopping center will have a constructed area of more than 

210,000 square meters upon completion and a leasable area of more than 80,000 square meters.  It will consist of three floors and more than 

2,800 underground parking places.  The investment is estimated to total US$160 million.  The project will be built in two stages, the first for 

an investment of around US$100 million.  It is expected to be put into commercial operation in 2010.  The shopping center is expected to 

generate an EBITDA of around US$21 million after both stages are complete.  Pedro Gomez y Cia. S.A. is also participating in this venture, 

who is one of the leading shopping center developers in Colombia.  This investment forms part of Parque Arauco’s strategic plan announced 

in 2007 that involves investments in Chile, Colombia and Peru creating US$1 billion in assets in the period 2007-2009.

21)	T he board approved a marketable securities issue against two facilities at its regular meeting held October 30, 2008, to be registered with 

the Securities and Insurance Commission.  The characteristics are:

-	T erm of facilities:  ten years after registration in the Securities Registry.

-	 Maximum of each facility:  one million Unidades de Fomento.

-	U se of funds:  payment of liabilities and/or working capital.

NOTE 31.  ENVIRONMENT

Given the nature of the industry, the Company does not have to invest in improvements or production processes, the verification and control 

of compliance with industrial facility ordinances and laws or any other such rule that might be directly or indirectly related to environmental 

protection.

NOTE 32.  COMPENSATION TO THE BOARD

As of December 31, 2008, the Company’s Board received compensation amounting to ThCh$196,369 (ThCh$181,099 for the 2007 fiscal 

year), which breaks down as follows
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DIRECTORS
2008

ThCh$
2007

ThCh$

JOSE SAID S. 39,332 39,368

RODRIGO ABUMOHOR C. 19,666 19,685

RAFAEL ALDUNATE V. 26,855 15,807

PATRICIO CLARO G. 26,059 24,296

TIMOTHY C.PURCELL 19,666 19,685

SALVADOR SAID S. 19,666 19,685

GUILLERMO SAID Y. 25,459 24,499

RAIMUNDO VALENZUELA L 19,666 18,074

TOTAL 196,369 181,099

Compensation paid for attending Board Meetings amounted to ThCh$176,994 (ThCh$164,354 for the 2007 fiscal year) and compensation 
to Audit Committee members amounted to ThCh$19,375 (ThCh$16,745 for the 2007 fiscal year).

NOTE 33.  RECOVERABLE TAXES

Recoverable taxes broke down as follows as of December 31, 2008 and 2007:

2008
ThCh$

2007 
ThCh$

Monthly provisional payment 413,123 296,372

Other recoverable taxes 62,821 68,412

Total 475,944 364,784

Less:

Provision for income tax in the fiscal year - -

Provision for income tax, article 21 - (674)

TOTAL 475,944 364,110
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For the fiscal years ending December 31,Constructora y Administradora Uno S.A.

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$
2007

ThCh$

ASSETS

Current Assets 4,464,970 5,090,982

Property, plant and equipment 61,581,693 47,448,140

Other assets 1,299,914 1,132,869

TOTAL ASSETS 67,346,577 53,671,991

LIABILITIES

Current liabilities 1,466,465 1,212,801

Long-term liabilities 32,301,384 21,785,376

EQUITY

Capital and reserves 23,392,757 23,242,819

Cumulative earnings (loss) 7,430,996 5,459,793

Fiscal year profit (loss) 2,754,975 1,971,202

TOTAL LIABILITIES AND EQUITY 67,346,577 53,671,991

STATEMENT OF INCOME

Operating income 8,788,424 5,182,077

Operating costs (4,533,375) (2,887,033)

Operating margin 4,255,049 2,295,044

Selling and administration expenses (814,792) (694,497)

Operating income 3,440,257 1,600,547

Non-operating income 293,795 364,404

Non-operating disbursements (1,021,053) (233,492)

Price-level restatement 440,318 407,557

Exchange differential 55,828 (1,443)

Non-operating income (231,112) 537,026

Income before taxes 3,209,145 2,137,573

Income tax (454,170) (166,371)

PROFIT (LOSS) IN THE FISCAL YEAR 2,754,975 1,971,202

STATEMENT OF CASH FLOW

Net flow from operating activities 8,201,356 1,238,473

Net flow from finance activities 9,318,639 18,686,325

Net flow from investment activities (17,517,242) (21,002,414)

TOTAL NET FLOW IN THE PERIOD 2,753 (1,077,616)

Inflation effect on cash and cash equivalent (7,677) (86,695)

Net variation of cash and cash equivalent (4,924) (1,164,311)

Initial balance of cash and cash equivalent  93,939 1,258,250

FINAL BALANCE OF CASH AND CASH EQUIVALENT 89,015 93,939

RECONCILIATION OF FLOW INCOME

Profit (loss) in the fiscal year 2,754,975 1,971,202

Debits (credits) to income not representing cash flow 601,383 385,435

Variation of assets affecting cash flow (increase) decrease (483,345) (1,193,516)

Variation of liabilities affecting cash flow increases (decreases) 5,328,343 75,352

NET FLOW FROM OPERATING ACTIVITIES 8,201,356 1,238,473
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For the fiscal years ending December 31,INMOBILIARIA VIÑA DEL MAR S.A.

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$
2007

ThCh$

ASSETS

Current Assets 4,164,394 7,746,340

Property, plant and equipment 96,921,612 98,255,346

Other assets 283,996 70,039

TOTAL ASSETS 101,370,002 106,071,725

LIABILITIES

Current liabilities 8,907,008 9,076,675

Long-term liabilities 47,808,147 53,430,081

EQUITY

Capital and reserves 26,716,560 26,716,560

Cumulative earnings (loss) 10,449,989 9,982,658

Fiscal year profit (loss) 7,488,298 6,865,751

TOTAL LIABILITIES AND EQUITY 101,370,002 106,071,725

STATEMENT OF INCOME

Operating income 20,496,715 19,564,478

Operating costs (7,900,662) (7,367,873)

Operating margin 12,596,053 12,196,605

Selling and administration expenses (1,225,699) (1,434,024)

Operating income 11,370,354 10,762,581

Non-operating income 297,851 162,591

Non-operating disbursements (3,074,348) (3,460,963)

Price-level restatement (432,359) (28,666)

Non-operating income 3,208,856 3,327,038

Income before taxes 8,161,498 7,435,543

Income tax 673,200 569,792

PROFIT (LOSS) IN THE FISCAL YEAR 7,488,298 6,865,751

STATEMENT OF CASH FLOW

Net flow from operating activities 9,264,739 11,887,308

Net flow from finance activities 5,685,520 4,899,650

Net flow from investment activities (5,904,713) (12,151,301)

TOTAL NET FLOW IN THE PERIOD 2,325,494 (5,163,643)

Inflation effect on cash and cash equivalent (249,646) (410,283)

Net variation of cash and cash equivalent (2,575,140) (5,573,926)

Initial balance of cash and cash equivalent  3,054,654 8,628,580

FINAL BALANCE OF CASH AND CASH EQUIVALENT 479,514 3,054,654

RECONCILIATION OF FLOW-INCOME

Profit (loss) in the fiscal year 7,488,298 6,865,751

Debits (credits) to income not representing cash flow 2,300,524 2,012,668

Variation of assets affecting cash flow (increase) decrease (436,533) (737,356)

Variation of liabilities affecting cash flow increases (decrease) 87,550 3,746,245

NET FLOW FROM OPERATING ACTIVITIES 9,264,739 11,887,308



For the fiscal years ending December 31, SOCIEDADES DE INVERSIONES INTERNACIONALES  
PARQUE ARAUCO S.A. AND SUBSIDIARIES

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThUS$
2007

ThUS$

ASSETS

Current Assets 41,365 44,574

Property, plant and equipment 81,352 59,187

Other assets 120,631 122,631

TOTAL ASSETS 243,348 226,392

LIABILITIES

Current liabilities 4,966 4,366

Long-term liabilities 166,026 186,407

Minority interest 26,342 14,509

EQUITY

Capital and reserves 51,448 17,676

Cumulative earnings (loss) 3,434 5,503

Fiscal year profit (loss) 8,868 2,069

TOTAL LIABILITIES AND EQUITY 243,348 226,392

STATEMENT OF INCOME

Operating income 17,760 13,422

Operating costs (4,990) (3,749)

Operating margin 12,770 9,673

Selling and administration expenses (4,530) (4,013)

Operating income 8,240 5,660

Non-operating income 2,616 8,575

Non-operating disbursements (2,931) (2,247)

Exchange differential 11,235 (10,261)

Non-operating income (11,550) 3,933

Income before taxes 3,310 1,727

Income tax (2,088) (1,907)

Minority interest 3,470 1,889

PROFIT (LOSS) IN THE FISCAL YEAR 8,868 2,069

STATEMENT OF CASH FLOW

Net flow from operating activities 9,977 9,903

Net flow from finance activities 8,616 12,806

Net flow from investment activities (20,133) (12,833)

TOTAL NET FLOW IN THE PERIOD 1,540 9,876

Inflation effect on cash and cash equivalent (176) (94)

Net variation of cash and cash equivalent (1,716) 9,782

Initial balance of cash and cash equivalent  13,395 3,613

FINAL BALANCE OF CASH AND CASH EQUIVALENT 11,679 13,395

RECONCILIATION OF FLOW-INCOME

Profit (loss) in the fiscal year 8,868 2,069

Income on the sale of assets - -

Debits (credits) to income not representing cash flow 12,914 5,279

Variation of assets affecting cash flow (increase) decrease 38 1,171

Variation of liabilities affecting cash flow increases (decrease) 2,424 3,633

Profit (loss) in Minority Interest 3,469 1,889

NET FLOW FROM OPERATING ACTIVITIES 9,977 9,903
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For the fiscal years ending December 31,TODO ARAUCO S. A.

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$
2007

ThCh$

ASSETS

Current Assets 253,819 164,589

Property, plant and equipment 32,936 42,162

Other assets 10,585 15,071

TOTAL ASSETS 297,340 221,822

LIABILITIES

Current liabilities 265,589 220,504

EQUITY

Capital and reserves 570,122 548,522

Cumulative earnings (loss) (547,205) (478,051)

Fiscal year profit (loss) 8,834 (69,153)

TOTAL LIABILITIES AND EQUITY 297,340 221,822

STATEMENT OF INCOME

Operating income 49,298 208,241

Operating costs (36,373) (143,604)

Operating margin 12,925 64,637

Selling and administration expenses (42,391) (131,473)

Operating income 29,466 66,836

Non-operating income 11,899 1,523

Non-operating disbursements (5,831) (6,677)

Price-level restatement 11,284 8,537

Non-operating income 17,352 3,383

Income before taxes 12,114 63,453

Income tax 20,948 (5,700)

PROFIT (LOSS) IN THE FISCAL YEAR 8,834 59,153

STATEMENT OF CASH FLOW

Net flow from operating activities 23,108 108,937

Net flow from finance activities 48,780 21,780

Net flow from investment activities (38,000) 12,178

TOTAL NET FLOW IN THE PERIOD 33,888 (74,979)

Inflation effect on cash and cash equivalent (5,189) (10,247)

Net variation of cash and cash equivalent 28,699 (85,226)

Initial balance of cash and cash equivalent  63,491 148,717

FINAL BALANCE OF CASH AND CASH EQUIVALENT 92,190 63,491

RECONCILIATION OF FLOW INCOME

Profit (loss) in the fiscal year 8,834 (69,153)

Debits (credits) to income not representing cash flow 13,062 (107)

Variation of assets affecting cash flow (increase) decrease (56,571) (18,388)

Variation of liabilities affecting cash flow increases (decrease) 57,783 (21,289)

NET FLOW FROM OPERATING ACTIVITIES 23,108 (108,937)



For the fiscal years ending December 31,PLAZA EL ROBLE S.A.

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$
2007

ThCh$

ASSETS

Current Assets 1,193,810 1,478,517

Property, plant and equipment 37,317,203 37,572,494

Other assets 133,058 292,693

TOTAL ASSETS 38,644,071 39,343,704

LIABILITIES

Current liabilities 324,156 17,681,438

Long-term liabilities 16,426,612 977,135

EQUITY

Capital and reserves 23,102,213 23,102,213

Cumulative earnings (loss) (2,417,082) (3,240,879)

Fiscal year profit (loss) 1,208,172 823,797

TOTAL LIABILITIES AND EQUITY 38,644,071 39,343,704

STATEMENT OF INCOME

Operating income 4,044,833 4,041,846

Operating costs (1,424,011) (1,564,481)

Operating margin 2,620,822 2,477,365

Selling and administration expenses (433,118) (106,523)

Operating income 2,187,704 2,370,842

Non-operating income 26,791 12,624

Non-operating disbursements (820,169) (1,769,951)

Price-level restatement (87,231) 317,913

Non-operating income (880,609) 1,439,414

Income before taxes 1,307,095 931,428

Income tax (98,923) (107,631)

PROFIT (LOSS) IN THE FISCAL YEAR 1,208,172 823,797

STATEMENT OF CASH FLOW

Net flow from operating activities 3,687,692 1,078,719

Net flow from finance activities (3,464,752) (666,492)

Net flow from investment activities (245,420) (316,818)

TOTAL NET FLOW IN THE PERIOD (22,180) 95,409

Inflation effect on cash and cash equivalent (10,552) (2,494)

Net variation of cash and cash equivalent (33,032) 92,915

Initial balance of cash and cash equivalent  129,111 36,196

FINAL BALANCE OF CASH AND CASH EQUIVALENT 96,079 129,111

RECONCILIATION OF FLOW INCOME

Profit (loss) in the fiscal year 1,208,172 823,797

Income on the sale of assets 3 -

Debits (credits) to income not representing cash flow 470,433 470,921

Variation of assets affecting cash flow (increase) decrease (238,214) 12,322

Variation of liabilities affecting cash flow increases (decrease) 2,247,298 (228,321)

NET FLOW FROM OPERATING ACTIVITIES 3,687,692 1,078,719
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For the fiscal years ending December 31,COMERCIAL ARAUCO LTDA.

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$
2007

ThCh$

ASSETS

Current Assets 1,508 1,543

TOTAL ASSETS 1,508 1,543

LIABILITIES

Current liabilities 20 21

EQUITY

Capital and reserves 1,423 1,423

Cumulative earnings (loss) 98 129

Fiscal year profit (loss) (33) (30)

TOTAL LIABILITIES AND EQUITY 1,508 1,543

STATEMENT OF INCOME

Non-operating income 95 77

Price-level restatement (128) (107)

Non-operating income (33) (30)

Income before taxes (33) (30)

Income tax - -

PROFIT (LOSS) IN THE FISCAL YEAR (33) (30)

STATEMENT OF CASH FLOW

Net flow from operating activities 95 77

TOTAL NET FLOW IN THE PERIOD 95 77

Inflation effect on cash and cash equivalent (130) (108)

Net variation of cash and cash equivalent (35) (31)

Initial balance of cash and cash equivalent 1,543 1,574

FINAL BALANCE OF CASH AND CASH EQUIVALENT 1,508 1,543

RECONCILIATION OF FLOW INCOME

Profit (loss) in the fiscal year (33) (30)

Debits (credits) to income not representing cash flow 128 107

Variation of liabilities affecting cash flow increase (decrease) - -

NET FLOW FROM OPERATING ACTIVITIES 95 77



For the fiscal years ending December 31,INMOBILIARIA PASEO DE LA ESTACION S.A.AND SUBSIDIARIES

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThUS$
2007

ThUS$

ASSETS

Current Assets 6,121,813 4,779,920

Property, plant and equipment 31,757,306 22,270,184

Other assets 12,135,601 10,859,591

TOTAL ASSETS 50,014,720 37,909,695

LIABILITIES

Current liabilities 9,420,958 7,723,878

Long-term liabilities 21,261,494 13,619,030

Minority interest - -

EQUITY

Capital and reserves 15,625,495 15,625,495

Cumulative earnings (loss) 63,608 18,291

Interim dividends - (1,744,306)

Fiscal year profit (loss) 3,643,165 2,667,307

TOTAL LIABILITIES AND EQUITY 50,014,720 37,909,695

STATEMENT OF INCOME

Operating income 7,446,343 7,255,231

Operating costs (1,685,467) (1,992,551)

Operating margin 5,760,876 5,262,680

Selling and administration expenses (1,516,250) (1,431,033)

Operating income 4,244,626 3,831,647

Non-operating income 83,937 199,836

Non-operating disbursements (936,104) (1,355,416)

Exchange differential 952,745 643,745

Non-operating income 100,578 (511,835)

Income before taxes 4,345,204 3,319,812

Income tax (702,039) (652,505)

Minority interest - -

PROFIT (LOSS) IN THE FISCAL YEAR 3,643,165 2,667,307

STATEMENT OF CASH FLOW

Net flow from operating activities 470,710 414,727

Net flow from finance activities 3,392,947 11,582,477

Net flow from investment activities (5,482,284) (9,996,273)

TOTAL NET FLOW IN THE PERIOD (1,618,627) 2,000,931

Inflation effect on cash and cash equivalent (203,782) (1,913)

Net variation of cash and cash equivalent (1,822,409) 1,999,018

Initial balance of cash and cash equivalent 2,493,468 494,450

FINAL BALANCE OF CASH AND CASH EQUIVALENT 671,059 2,493,468

RECONCILIATION OF FLOW INCOME

Profit (loss) of the fiscal year 3,643,165 2,667,307

Income on the sale of assets - -

Debits (credits) to income not representing cash flow 318,506 1,893,038

Variation of assets affecting cash flow (increase) decrease (2,225,733) (317,407)

Variation of liabilities affecting cash flow increases (decrease) (1,265,228) (3,828,211)

Profit (loss) in Minority Interest - -

NET FLOW FROM OPERATING ACTIVITIES 470,710 414,727
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For the fiscal years ending December 31,DESARROLLO INMOBILIARIO SAN ANTONIO S.A.

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$

ASSETS

Current Assets 2,087,582

Property, plant and equipment 13,175,302

Other assets 86,502

TOTAL ASSETS 15,349,386

LIABILITIES

Current liabilities 43,261

Long-term liabilities 14,976,315

EQUITY

Capital and reserves 702,092

Cumulative earnings (loss) (68,433)

Fiscal year profit (loss) (303,849)

TOTAL LIABILITIES AND EQUITY 15,349,386

STATEMENT OF INCOME

Operating income -

Operating costs (49,432)

Operating margin (49,432)

Selling and administration expenses (89,273)

Operating income (138,705)

Non-operating income -

Non-operating disbursements (98,154)

Price-level restatement (152,279)

Exchange differential

Non-operating income (250,433)

Income before taxes (389,138)

Income tax 85,289

PROFIT (LOSS) IN THE FISCAL YEAR (303,849)

STATEMENT OF CASH FLOW

Net flow from operating activities (6,160,567)

Net flow from finance activities 12,564,480

Net flow from investment activities (6,404,244)

TOTAL NET FLOW IN THE PERIOD (331)

Inflation effect on cash and cash equivalent (619)

Net variation of cash and cash equivalent (950)

Initial balance of cash and cash equivalent  7,579

FINAL BALANCE OF CASH AND CASH EQUIVALENT 6,629

RECONCILIATION OF FLOW-INCOME

Profit (loss) in the fiscal year (303,849)

Debits (credits) not representing cash flow 183,284

Variation of assets affecting cash flow (increase) decrease 1,550

Variation of liabilities affecting cash flow increase (decrease) (6,041,552)

NET FLOW FROM OPERATING ACTIVITIES 6,160,567



For the fiscal years ending December 31,INVERSIONES PARQUE ARAUCO UNO S.A

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$

ASSETS

Current Assets 5,751

Property, plant and equipment 1,713,060

Other assets 5,134

TOTAL ASSETS 1,723,945

LIABILITIES

Current liabilities 248,536

Long-term liabilities -

EQUITY

Capital and reserves 1,500,480

Cumulative earnings (loss) -

Fiscal year profit (loss) (25,071)

TOTAL LIABILITIES AND EQUITY 1,723,945

STATEMENT OF INCOME

Operating income -

Operating costs (149)

Operating margin (149)

Selling and administration expenses (1,189)

Operating income (1,338)

Non-operating income 146

Non-operating disbursements (26,712)

Price-level restatement (2,301)

Exchange differential -

Non-operating income (28,867)

Income before taxes (30,205)

Income tax 5,134

PROFIT (LOSS) IN THE FISCAL YEAR (25,071)

STATEMENT OF CASH FLOW

Net flow from operating activities (130,154)

Net flow from finance activities 1,718,367

Net flow from investment activities (1,586,276)

TOTAL NET FLOW IN THE PERIOD 1,937

Inflation effect on cash and cash equivalent -

Net variation of cash and cash equivalent 1,937

Initial balance of cash and cash equivalent  -

FINAL BALANCE OF CASH AND CASH EQUIVALENT 1,937

RECONCILIATION OF FLOW-INCOME

Profit (loss) in the fiscal year (25,071)

Debits (credits) not representing cash flow 2,328

Variation of assets affecting cash flow (increase) decrease (107,411)

Variation of liabilities affecting cash flow increases (decrease) -

NET FLOW FROM OPERATING ACTIVITIES (130,154)
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For the fiscal years ending December 31,INVERSIONES PARQUE ARAUCO DOS S.A

SUMMARY OF FINANCIAL STATEMENTS

GENERAL BALANCE SHEET 
2008

ThCh$

ASSETS

Current Assets 11,713

Property, plant and equipment 2,989,652

Other assets

TOTAL ASSETS 3,001,365

LIABILITIES

Current liabilities -

Long-term liabilities 3,000,665

EQUITY

Capital and reserves 1,067

Cumulative earnings (loss) -

Fiscal year profit (loss) (367)

TOTAL LIABILITIES AND EQUITY 3,001,365

STATEMENT OF INCOME

Operating income -

Operating costs (257)

Operating margin (257)

Selling and administration expenses (50)

Operating income (307)

Non-operating income -

Non-operating disbursements -

Price-level restatement (135)

Exchange differential -

Non-operating income (135)

Income before taxes (442)

Income tax 75

PROFIT (LOSS) IN THE FISCAL YEAR (367)

STATEMENT OF CASH FLOW

Net flow from operating activities (4,349)

Net flow from finance activities 6,000

Net flow from investment activities -

TOTAL NET FLOW IN THE PERIOD 1,651

Inflation effect on cash and cash equivalent -

Net variation of cash and cash equivalent 1,651

Initial balance of cash and cash equivalent  -

FINAL BALANCE OF CASH AND CASH EQUIVALENT 1,651

RECONCILIATION OF FLOW INCOME

Profit (loss) in the fiscal year (367)

Debits (credits) to income not representing cash flow 140

Variation of assets affecting cash flow (increase) decrease (4,122)

Variation of liabilities affecting cash flow increase (decrease) -

NET FLOW FROM OPERATING ACTIVITIES (4,349)
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