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Highlights

� CSAV reported net income of US$ 38.7 M in H1 2019 (YoY: ∆ US$ +70.8 M), mainly explained by the

result of its associate Hapag-Lloyd AG (“HLAG”).

� Container transport services segment: For CSAV, this segment reported net income of US$ 39.0 M in

H1 2019, an improvement of US$ 71.6 M compared to H1 2018, mainly explained by greater net

income from HLAG.

– HLAG obtained net income of US$ 165.2 M (YoY: ∆ US$ +287.5 M), explained by increased

business and higher freight rates compared to prior H1.

– Improved financial results of HLAG reported in H1 2019: EBITDA US$ 1,080 M, EBIT US$ 440 M

(YoY: ∆ EBITDA US$ +318 M, ∆ EBIT US$ +315 M, excl. positive effect of IFRS 16 impact).

– First savings of cost management program for 2021 accomplished and further progress on

implementation of Strategy 2023.

– A positive operating cash flow of US$ 1 Bn allowed HLAG to reduce its financial debt by US$ 573

M (excl. IFRS 16 effect), including full redemption of EUR 450 M Bond due 2022.

� The other transport services segment (car carrier and others): reported a loss of US$ 0.3 M in H1

2019, a decrease of US$ 0.8 M compared to H1 2018, mainly explained by higher operating costs

related to an increase in charter rates and bunker price.
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Market Overview

Extracted from HLAG’s Investor Presentation H1 2019, available at https://www.hapag-lloyd.com/en/ir.html
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Market Overview

Extracted from HLAG’s Investor Presentation H1 2019, available at https://www.hapag-lloyd.com/en/ir.html
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SCFI -RTM Margin Rotterdam Platts X Consumption factor SCFI

SCFI vs Bunker Consumption (July 2019)
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Avg. Margin

2014 = 854

Avg. Margin

2015 = 625

Source: SCFI. Platts.

Notes:

(1) The SCFI index includes: spot rates for 

main haul trade exports from 

Shanghai.

(2) The Rotterdam Platts: spot bunker 

price per metric ton. Includes a 

consumption factor of 0.4 ton per 

TEU.

(3) SCFI – RTM margin is only referential.

(2)(3)

Margin Monthly

Jan 19 807

Feb 19 737

Mar 19 605

Apr 19 610

May 19 593

Jun 19 639

Jul 19 647

Avg. Margin

2016 = 564

Avg. Margin

2017 = 706

Market Overview

Avg. Margin

2018 = 674

Margin Jan-Jun

2018 624

2019 665

(1)

Avg. Margin

2018 = 663
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Figures in USD million

Container Transport Segment
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Figures in USD million

H1 2019 Results: CSAV

H1 2019 H1 2018 YoY Q2 2019 Q2 2018 QoQ

Operating revenue 46.2 44.6 1.6 24.0 24.6 (0.6)

Operating expenses (45.4) (41.5) (3.9) (23.2) (23.6) 0.4

SG&A and others (3.2) (4.1) 0.9 (1.1) (2.3) 1.2

Operating income (loss) (2.4) (1.0) (1.4) (0.3) (1.3) 1.0

EBITDA (w/o equity-accounted investees) 10.7 (0.9) 11.6 8.5 (1.3) 9.8

Equity-accounted investees 47.2 (31.9) 79.1 14.9 (20.6) 35.5

Financial result & ex. rate diff. (3.7) (3.1) (0.6) (2.3) (2.0) (0.3)

Taxes (2.3) 3.9 (6.2) (6.1) 13.2 (19.3)

Discontinued operations (0.1) 0.0 (0.1) 0.0 0.0 0.0

Net income (loss) 38.7 (32.1) 70.8 6.2 (10.7) 16.9

Note: EBITDA = Operating income (loss) + Depreciation + Amortization. EBITDA includes depreciation of right-of-use assets associated

to the application of IFRS 16 as of January 1, 2019.



9

Figures in USD millionH1 2019 Results: CSAV Segment Results

Container transport services H1 2019 H1 2018 YoY Q2 2019 Q2 2018 QoQ

SG&A (2.1) (1.7) (0.4) (1.1) (0.9) (0.2)

Equity-accounted investees 47.2 (31.9) (79.1) 14.9 (20.6) 35.5

Financial result & Ex. rate diff (3.7) (3.2) (0.5) (2.2) (2.0) (0.2)

Taxes (2.4) 4.2 (6.6) (5.9) 13.5 (19.4)

Net income (loss) 39.0 (32.6) 71.6 5.7 (10.0) 15.7

Other transport services H1 2019 H1 2018 YoY Q2 2019 Q2 2018 QoQ

Operating revenue 46.2 44.6 1.6 24.0 24.6 (0.6)

Operating expenses (45.4) (41.5) (3.9) (23.2) (23.6) 0.4

SG&A and others (1.1) (2.4) 1.3 0.0 (1.4) 1.4

Operating income (loss) (0.3) 0.7 (1.0) 0.8 (0.4) 1.2

Financial result & Ex. rate diff. 0.0 0.1 (0.1) (0.1) 0.0 (0.1)

Taxes 0.1 (0.3) 0.4 (0.2) (0.3) 0.1

Discontinued operations (0.1) 0.0 (0.1) 0.0 0.0 0.0

Net income (loss)  (0.3) 0.5 (0.8) 0.5 (0.7) 1.2
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Evolution of Revenue, Transport Expenses and Group Net Income

H1 2019 Results: Hapag-Lloyd

+7%

Revenue

USD 7,047 m

+2%

Transport volume

5,966 TEU 

+5%

Freight rate

1,071 USD/TEU

+1%

Transport expenses

1,021 USD/TEU

+11%

Bunker price

429 USD/mt

-0.4%

Other costs net 

(ex. Bunker / incl. 
D&A)

∆ USD +287 m 

Group net income

USD 165 m

+61.5%*

EBITDA

USD 835 m*

+286%*

EBIT

USD 425 m*

* EBITDA and EBIT excludes depreciation of right-of-use assets associated to the application of IFRS 16 as of January 1, 2019.
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HLAG H1 2019: Improved results, EBITDA and EBIT compared to 2018

Extracted from HLAG’s Investor Presentation H1 2019, available at https://www.hapag-lloyd.com/en/ir.html

[USD m] H1 2019 H1 2018 ∆ Thereof IFRS 16 ∆ ex. IFRS 16

Revenue 7,047 6,577 +470 0 +470

Operating expenses (before D&A) -5,967 -6,060 +93 +245 -152

EBITDA 1,080 517 +563 +245 +318

Depreciation & amortization -640 -407 -233 -230 -3

EBIT 440 110 +330 +15 +315

Interest result -254 -209 -45 -36 -9

Income tax / other financial items -21 -23 +2 0 +2

Group net income 165 -122 +287 -21 +308

Overview of IFRS 16 Effects on P&LAccounts

Operational KPIs H1 2019

Transport volume [TTEU] 5,966

H1 2018

5,848

YoY

+2%

Freight rate [USD/TEU] 1,071 1,020 +5%

Bunker [USD/mt] 429 385 +11%

Exchange rate1) [USD/EUR] 1.13 1.21 n.m.

1) Average rate for the period. Note: Figures as stated in the Investor Report Q2/H1 2019. Rounding differences may occur. Due to the first-time application of IFRS 16 “Leases” as at 1 
January 2019, the presentation of the group earnings, financial and net asset positions is only comparable with that of the corresponding prior year period to a limited degree. Unless 
stated otherwise, the figures for Q2/H1 2018 refer to the provisions for leases pursuant to IAS17.1
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Financial Position: CSAV
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(Figures in USD million)

Covenant: <1.3

Covenant: >1,615

New private corporate bond successfully placed for USD 100 million, fully complying 

with all covenants.

IFRS 16

190.6 61.2

150.020.6

Financial debt Cash and cash

equivalent

Net debt

Net Debt (Jun 2019) 
211.2

Covenant: >1.3



Outlook
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HLAG’s Guidance 2019

Extracted from HLAG’s Investor Report H1 2019, available at https://www.hapag-lloyd.com/en/ir.html



Outlook

� HLAG’s new cost management program and strategy will give run-rate savings of US$ 350-400 M

p.a. and will create more value for customers, improving its performance and profitability in

upcoming years, making it number one in quality.

� HLAG will continue with deleverage over next years, reducing its net financial debt.

� The incorporation of HMM as a full member of The Alliance from 2021 will strengthen the alliance’s

competitiveness. 

� About IMO 2020, HLAG is prepared and has based its compliance plan mainly on the utilization of 

compliant fuels.

� Container business: transport volumes expected to increase in 2019 but less than previous years, 

due to the global growth projections and geopolitical risks, keeping a tight supply/demand balance.

� Car carrier business: volume projections for 2019 are expected to be lower than 2018, with 

pressure on the cost structure coming from bunker and charter rates.
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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 making 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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