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The following is a free translation of a notice published on April 15, 2005 in La Segunda, a Chilean newspaper:
TERRANOVA S.A.

(Listed Company)
Chilean Securities Registration N°825

WITHDRAWAL RIGHTS

The shareholders of Terranova S.A. (the “Company”) are informed that at the Company’s extraordinary shareholders meeting (the “Meeting”) held on April 13,
2005, shareholders approved, among other matters, the merger of the Company and Masisa S.A (“Masisa”) by incorporation of Masisa into the Company, subject
to the following conditions: (i) that dissenting shareholders of Masisa will not exercise withdrawal rights for an amount greater than US$6,000,000 and, (ii) that
dissenting shareholders of the Company will not exercise withdrawal rights for an amount greater than US$10,000,000. It is noted that on April 12, 2005 at the
extraordinary shareholders meeting of Masisa, the merger of the Company and Masisa by incorporation of Masisa into the Company was approved.

Shareholders at the Meeting that voted against the merger and send written notice to the Company within 30 days following the date of the Meeting and
shareholders not present at the meeting that send written notice to the Company within 30 days following the date of the Meeting (the “Dissident Shareholders™),
will have the right to withdraw from the Company receiving payment in exchange for their shares. The Dissident Shareholders that wish to withdraw from the
Company must exercise there right under the following conditions:

How to exercise withdrawal rights: By written notice to the Company’s administration (to any of the following addresses: Avenida Apoquindo 3650, Piso 10,
Las Condes, Santiago), delivered or presented according to Article 76 of the Listed Companies Regulation. In the written notice, the Dissident Shareholder must
express clearly the desire to withdraw from the Company due to disagreement with respect to the decision adopted at the Meeting.

Withdrawal rights exercise period: Until and including May 13, 2005.

Shares permitted to exercise withdrawal rights: Shares registered in the name of the Dissident Shareholders on the Company’s Share Registry as of April 7,
2005.

Payment per share: Ch$146.20 which corresponds to the average stock price weighted by volume transacted during the two months preceding the day of the
Meeting.

Payment date: Within 60 days from the date of the Meeting by way of a notice published in the Diario Austral, the Board of Directors of the Company will set
the date at which time the Dissident Shareholders will be able to receive their respective payments.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Date: April 15, 2005

Terranova S.A.

By: /s/ Patricio Reyes

Patricio Reyes
General Counsel
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