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Highlights 

 For the period ended March 31, 2015, CSAV reported a profit of MMUS$ 71, an improvement of MMUS$ 137 
compared with the same period in 2014 when the company posted a net loss of MMUS$ 66 

 

 This positive result is mainly explained by the profit recorded by Hapag-Lloyd AG (HLAG) for the first quarter 
of 2015, which has an impact of MMUS$ 59 in CSAV’s first quarter 2015 result. CSAV’s container shipping 
operations reported a loss of MMUS$ 76 for Q1 2014 (restated as discontinued operations in the current 
financial statements) 

 

 In the remaining operational activities, CSAV continues to face a very challenging market environment, 
particularly in the car carrier industry.  Nonetheless, the company was able to absorb most of these negative 
impacts thanks to reductions in operational costs 

 

 On February 3, 2015, CSAV successfully concluded a capital increase, raising a total of MMUS$ 398. The 
proceeds were mainly used to subscribe the €259 million committed by CSAV during the capital increase 
process carried out by HLAG in December 2014 
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2. Market Situation 
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Containership Fleet 
Graph 2:     Idle Fleet: 348,000 TEU or 1.8% (May 2015) 

Source: Clarkson 

Graph 1:     Orderbook / Fleet: 18.6% (May 2015) 
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Graph 3:    Scrap Evolution (April 2015) 

Source: Alphaliner 

Source: Alphaliner 
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SCFI -RTM Margin Rotterdam Platts SCFI 

Market Evolution 
Graph 4: SCFI vs Rotterdam Platts 

Average Margin                                              
2010 = 918 

Average Margin                      
2011 = 392 

Source: SCFI, Platts. 

Average Margin 
2012 = 605 
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Average Margin 
2013 = 480 

Average Margin 
2014 = 536 

Margin Jan-Mar 

2010 879 

2011 495 

2012 364 

2013 565 

2014 496 

2015 712 

Average Margin  
Q1´15= 712 

Notes: 
(1) SCFI – RTM Margin  is  only referential since fuel oil consumption 

per TEU may vary depending on the trade and on the vessel 
efficiency  

(2) The SCFI index  includes: Spot rates for Main Haul trades exports 
from Shanghai 
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Market Evolution 
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Graph 5: Vehicles Sales Evolution (Chile and Perú) 
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4. First Quarter Results 
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CSAV First Quarter 2015 Result 
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USD million 2015 2014* ∆ ∆% 

Operating Revenue 72 98 (26) -27% 

Operating Cost (71) (91) 20 -22% 

Gross Margin 1 7 (6) -86% 

SG&A and Others (4) (5) 2 -30% 

Other Gains (0) 0 (0) - 

Operational Result (3) 1 (4) n/a 

Financial Result 1 1 (0) -3% 

Share of Profit (loss) of equity-accounted investees 59 (3) 62 n/a 

Taxes 13 11 2 20% 

Minority Interest 1 (0) 1 n/a 

Result before discontinuing activities 71 10 61 598% 

Discontinuing activities result 0 (76) 76 n/a 

Final Result 71 (66) 137 n/a 

* Q1 2014 Income Statement has been restated to make it comparable with the current P&L format 
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Hapag-Lloyd Q1 2015 Result(*) 

 The integration process is on track, and a portion of the cost savings generated by these 
synergies has already been achieved in the first quarter of 2015 

 Project OCTAVE, which aims at improving efficiency and optimizing costs, showed initial 
success and contributed to the positive development in Q1 

 Structural improvements: The new management is set-up with clear responsibilities and 
dedication. 

 Hapag-Lloyd further optimizes its competitive fleet 

– Fleet renewal: divestment of “Old Ladies” and delivery of remaining 9,300 TEU ships by 
July 

– Order of five new 10,500 TEU ships placed 

 Hapag-Lloyd will increase cooperation on the North-South trades with Hamburg Süd and CMA 
CGM 
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Strategic Highlights 

(*) Quotes from HLAG´s Q1 2015 Investor Report. 

For further information visit http://www.hapag-lloyd.com/en/investor_relations/overview.html  
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4. Cash Position 
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Cash Position 
Graph 6:     Cash Position (USD million) 
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5. Outlook 
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SCFI -RTM Margin Rotterdam Platts SCFI Graph 7: SCFI vs Rotterdam Platts 

Avg. Margin ‘10 = 918 Avg. Margin ‘11 = 392 Avg. Margin ‘12 = 605 

Outlook 
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Avg. Margin ‘13 = 480 Avg. Margin ‘14 = 536 

Margin Jan-May 

2010 901 

2011 463 

2012 527 

2013 526 

2014 506 

2015 602 

Jan-15 811 

Feb-15 754 

Mar-15 571 

Apr-15 436 

May-15 441 

Avg. Margin  
YTD‘15 = 602 

Source: SCFI, Platts. 

Notes: 
(1) SCFI – RTM Margin  is  only referential since fuel oil consumption 

per TEU may vary depending on the trade and on the vessel 
efficiency  

(2) The SCFI index  includes: Spot rates for Main Haul trades exports 
from Shanghai 
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Disclaimer 
This presentation provides general information about Compañía Sud Americana de Vapores S.A. (“CSAV”). It consists of summary information and does not 
purport to be complete.  It is not intended to be relied upon as advice to potential investors.   

 

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the 
information presented or contained in this presentation. Neither CSAV nor any of its affiliates, advisers or representatives, accepts any responsibility whatsoever 
for any loss or damage arising from any information presented or contained in this presentation. The information presented or contained in this presentation is 
subject to change without notice and its accuracy is not guaranteed. Neither the Company nor any of its affiliates, advisers or representatives make any 
undertaking to update any such information subsequent to the date hereof. 

 

This presentation contains forward looking statements within the meaning of the 'safe harbor' provision of the US securities laws. These statements are based 
on management's current expectations or beliefs and are subject to a number of factors and uncertainties that could cause actual results to differ materially 
from those described in the forward-looking statements. Actual results may differ from those set forth in the forward-looking statements as a result of various 
factors (including, but not limited to, future global economic conditions, market conditions affecting the container shipping industry, intense competition in the 
markets in which we operate, potential environmental liability and capital costs of compliance with applicable laws, regulations and standards in the markets in 
which we operate, diverse political, legal, economic and other conditions affecting the markets in which we operate, our ability to successfully integrate 
business acquisitions and our ability to service our debt requirements). Many of these factors are beyond our control. 

 

This presentation is intended to provide a general overview of CSAV business and does not purport to deal with all aspects and details regarding CSAV. 
Accordingly, neither CSAV nor any of its directors, officers, employees or advisers nor any other person makes any representation or warranty, expressed or 
implied, as to, and accordingly no reliance should be placed on, the fairness, accuracy or completeness of the information contained in the presentation or of 
the views given or implied. Neither CSAV nor any of its directors, officers, employees or advisors nor any other person shall have any liability whatsoever for any 
errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents or otherwise arising in connection 
therewith. 

 

Each investor must conduct and rely on its own evaluation in taking an investment decision.  

 

This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities. Neither this presentation nor 
anything contained herein shall form the basis of any contract or commitment whatsoever.   

 

Recipients of this presentation are not to construe the contents of this summary as legal, tax or investment advice and recipients should consult their own 
advisors in this regard. 
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