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DISCLAIMER

This presentation provides general information about Sociedad Matriz

SAAM S.A. (“SMSAAM”) and related companies. It consists of

summarized information and does not purport to be complete. It is

not intended to be relied upon as advice to potential investors. No

representation 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 herein.

Neither SMSAAM nor any of its related companies, advisers or

representatives, accepts any responsibility whatsoever for any loss or

damage arising from any information presented or contained in this

presentation nor do they make any undertaking to update any such

information subsequent to the date hereof. Each investor must

conduct and rely on its own evaluation when making an investment

decision; this presentation does not constitute legal tax or investment

advice. This presentation does not constitute an offer or invitation or

solicitation of an offer, to subscribe or purchase any shares or

securities. Neither this presentation nor anything contained herein

shall constitute the basis of any agreement, contract or commitment

whatsoever
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HIGHLIGHTS 
2Q2020



5.1%
Inactive 

containership 
fleet capacity

-11%  +21%
Chile's mining 

export volumes 
Jan-Jun 2020 vs 

Jan-Jun 2019

-30%
Chile's retail import 

volumes
Jan-Jun 2020 vs Jan-

Jun 2019

Ocean shipping freight rates +3.1% YoY for 1H2020 vs 1H2019, because of blank sailings and reduced capacity due to retrofitting

4
Source:  Alphaliner, Clarksons, Central Bank of Ecuador, AEBE Ecuador, Chilean Customs, Costa Rican Foreign Trade Promotion Board (PROCOMER), Bloomberg
(1) Change January 2020 versus June 2020. Source: Bloomberg

COVID-19: UPDATE ON FOREIGN TRADE – SHIPPING INDUSTRY

OIL PRICE (USD/bbl) (1) EVOLUTION OF EXCHANGE RATE LTM (Base 100)(1)

+9%
Ecuador’s banana 
export volumes 

Jan-Apr 2020 vs Jan-
Jun 2019

-5% 
Costa Rica’s export 
volumes from Port 

of Caldera 

global container 
market with respect 

to 2Q19

-36%

-36%

-22%
-9%

-5%



FOCUS ON PROTECTING WORKER 

HEALTH, SAFETY AND WELLBEING 
CONTINUITY AND SAFETY 

ACROSS ALL OPERATIONS 
FINANCIAL RESILIENCE WITH 

A ROBUST CAPITAL 

STRUCTURE

SAAM’S RESPONSE TO PANDEMIC

• Crisis Committee 

• New operating protocols

• Quarantine for at-risk groups

• Modified boarding practices

• Staggered entry and exit times at 

terminals

• Training and self-care campaigns

• Monitoring of personnel with symptoms

• Commitment to foreign trade and the 

supply chain

• Uninterrupted operations in the 12 

countries where SAAM operates

• Continuity and expansion of new 

operating model

• Solid results 1H2020 

• Positive impact of exchange rate

• Operational efficiency

• Focus on liquidity

• Prioritizing investments

• Healthy financial ratios
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HIGHLIGHTS 2Q2020

• Operational continuity
• Corporate bond issuance: UF1,200,000 (MUS$42)
• Shipping industry slightly affected despite COVID-19 effects

• Logística Chile: Increased revenue from new contracts
• Aerosan: Reduced volumes because of declining activity for airline 

industry

• Solid results and limited impact of COVID-19
• Special services
• Integration of operations in Canada, Mexico, Brazil and Panama
• COFECE approved Intertug acquisition (70%)

• 18% drop in business volumes at Chilean terminals and 10% 
at international terminals in 2Q, due to effects of COVID-19

• Port closures in Chile in June due to heavy swells

Revenue
MUS$143.5 +15%

EBITDA
MUS$56.5 +33%   

EBITDA Margin 39%

Net Income
MUS$14.3 +9%

Proforma Net Income (1)

MUS$14.3 -3%

2Q2020 (MUS$)

Revenue
MUS$290.7 +14%

EBITDA
MUS$109.6 +33%

Ebitda Margin 38%

Net Income
MUS$32.3 +4%

Proforma Net Income (1)

MUS$29.5 -11%

1H2020 (MUS$)

(1) Includes figures for stake held by Boskalis 1H2019 and exclude extraordinary effects 
6
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RESULTS



OPERATIONAL CONTINUITY AND SOLID RESULTS

54%

8

48%44%

8%

REVENUE 1H2020

Towage Port Terminals Logistics

53%
43%

4%

EBITDA 1H2020



BROAD GEOGRAPHIC 
DIVERSIFICATION
• Operations in 12 countries in the Americas

• ~80% of revenue generated in US dollars

• 10 Port Terminals in 6 countries in the Americas

• Towage Division operates in 9 countries  

• Logistics Services in 4 countries 

(1) Full figures (100%) for consolidated companies as of June 2020. Does not include corporate expenses.

(2) Equity-method EBITDA based on percent ownership of consolidated companies and associates as of June 2020. Does not include corporate expenses.

CHILE URUGUAY

COSTA RICA

GUATEMALA

CANADA

BRAZIL

PANAMA

MEXICO

ECUADOR

U.S.A.

COLOMBIA

PORT TERMINALS

TOWAGE

LOGISTICS

9

Chile
18%

South 
America 

excl.Chile
43%

Noth 
America

20%

Central 
America

19%

CONSOLIDATED EBITDA 1H2020 (1) EQUITY-METHOD EBITDA 1H2020 (2)

Chile
30%

South America 
excl.Chile

41%

North 
America

17%

Central 
America

12%



NET INCOME FOR THE PERIOD

NET INCOME ThUS$ 2Q2020 / 2Q2019

Change in Net Income SM SAAM 
2Q2020 vs 2Q2019

Δ= ThUS$424 (-3%)
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NET INCOME FOR THE PERIOD

NET INCOME ThUS$ 1H2020 / 1H2019
Change in Net Income SM SAAM 
1H2020 vs 1H2019

Δ= ThUS$-3,538 (-11%)
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416
245

350

142

51

51
38

F I N A N C I A L  
D E B T

C A S H N F D

Interest bearing loans, finance leases, derivates Bonds payable
New bonds payable concession aggeement obligations

646

296

2,8x

NET FINANCIAL COVERAGE RATIO(2)

1,20x

LEVERAGE RATIO(1)

(1) Net Financial Debt / Equity. Proforma includes new public debt US$50.6 million. (2) EBITDA / Net Financial Costs. Proforma
includes new public debt US$50.6 million (4) Considers consolidated figures for SM SAAM. Includes interest-bearing loans,
finance leases and bonds payable. Includes new bond debt US$50.6 million (5) Considers consolidated figures for SM SAAM.
Includes interest-bearing loans, finance leases, bonds payable, derivatives and lease liabilities, concession agreement
obligations. Proforma includes new bond debt US$50.6 million

Covenant

Covenant

Rating AA-  Stable Outlook

Rating AA-  Stable Outlook
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HEALTHY FINANCIAL RATIOS AND 
LIQUIDITY POSITION

DEBT MATURITY PROFILE

( JUNE 2020,  MUS$) ( 3 )

0,17 0,16 0,16 0,10

0,42 0,43 0,43

2015 2016 2017 2018 2019 2T 2020 Proforma (1)

7,6 7,7 8,1
12,0 13,3

11,3 11,3

2015 2016 2017 2018 2019 2T 2020 Proforma (1)

77 108
48 55 82

140

51

2020 2021 2022 2023 2024 >2025

191

H serie bond

1,5
1,3 0,6

2,0 1,7 1,7

2016 2017 2018 2019 jun-20 Proforma

NFD /  EB ITD A ( 5 )

NET F INANCIAL  DEBT  PROFORMA 

( JUNE 2020,  M US$) ( 4 )



TOWAGE

DIVISION



2Q2019 2Q2020 1H2019 1H2020

27.097 26.233

54.254 53.410
-2%

TOWAGE: STRONG RESULTS 
IN A CHALLENGING CONTEXT
• Full consolidation (100%) of Brazil, Canada, Mexico and Panama as of November 2019

• Increase in special services and salvage

• Cost efficiencies in fuel, maintenance and subcontracting

Maneuvers (4)

-3%

Revenue 1H2020 (4)

14

South 
America

55%
Central 
America

14%

North 
America

31%



Services at 
ports

Harbour towage
Main player 

(services 6 ports)

Harbour towage 
2 ports, one with exclusivity 
agreement until 2026 (+8)

Harbour towage 

Services at 
offshore 
terminals

Towage at private terminals, 
offshore platforms and special 

operations(1)

Assistance at offshore oil 
platforms

-

Tugs 15 5 3

Intertug at a Glance

• 25 years’ experience providing harbour towage, offshore and special services (1)

• Operations at 10 port terminals in 3 countries

• Investment Master Agreement: SAAM acquires 70% of the Intertug companies related to its businesses in Colombia, 

Mexico and Central America(2). 

• Approval from Mexican and Colombian regulators

International Presence

Business Model – Northern Area

2019 Figures

Movements 18,015 maneuvers

Revenue MUS$ 43(3)

15

(1) Special operations include coastal and transoceanic towage operations, salvage and support for marine construction. (2) Transaction must be approved by authorities and other conditions must be met. (3) Related to 
towage services. 

INTERTUG ACQUISITION AGREEMENT



PORT 
TERMINALS 
DIVISION



PORT TERMINALS: LOWER VOLUMES 
DUE TO COVID-19
• Chilean port terminals saw 18% drop in throughput in 2Q

• Foreign port terminals saw 10% drop in throughput in 2Q

• Port closures in Chile in June due to heavy swells

• Efficiencies from new operating model and exchange rate effect

TEU (thousands) (2)

1. Revenue at equity method value based on percent ownership in consolidated subsidiaries and associates as of March 2020

2. TEUs: subsidiaries and associates at 100% 

-16%

17

429 386 
882 785 

447 366 

918 
728 

2Q2019 2Q2020 1H2019 1H2020

Subsidiaries Associates

-14%

1,513
1,800

751876

Chile
42%

South 
America 

excl.Chile
32%

North 
America

16%

Central 
America

10%

PV REVENUE 1H2020 (1)



LOGISTICS 
DIVISION



LOGISTICS: NEW CONTRACTS AND EFFICIENCIES OFFSET 
EFFECTS OF COVID-19

Logística Chile: 
 Increased business at bonded warehouses 

because of new contracts

 Retail imports down 30%

Aerosan: 
 -30% import volumes due to public health crisis 

 +5% export volumes

 Exchange differences

19

CONSOLIDATED (1) THUS$ 2Q2020 2Q2019 Δ% Δ 6M2020 6M2019 Δ% Δ

Revenue  11,595 11,025 5% 570 23,208 23,787 -2% -579

Cost of sales -8,423 -9,261 -9% 838 -17,379 -18,952 -8% 1,573

Administrative expenses -1,085 -1,262 -14% 176 -2,215 -2,572 -14% 357

Net operating income 2,087 502 315% 1,584 3,614 2,263 60% 1,351

EBITDA 2,873 1,442 99% 1,432 5,218 4,123 27% 1,096

EBITDA margin 25% 13% 22% 17%

Share of profit (loss) of 

associates 458 1,337 -66% -879 3,698 2,580 43% 1,118

Non-operating loss 308 -18 -1811% 326 -435 218 -300% -653

 Net income attributable to 

the controller 
2,078 1,642 27% 436 5,855 4,568 28% 1,287

(1) Includes full data (100%) for consolidated companies
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OUTLOOK:
DIVERSIFICATION, OUR 

MAJOR STRENGTH



SOUND FINANCIAL POSITION IN UNCERTAIN CONTEXT
• New corporate bond issuance: UF 1,400,000 (MUS$50.6)

• Operational continuity

• Focus on liquidity

• Uncertainty about economic effects of public health crisis

• Effects of COVID-19: Blank sailings, capacity withdrawals and reduced volumes will affect 

activity levels for our business divisions in 3Q2020

• New savings initiatives

• Estimates are predicting a 7.2% decrease in global container movements for 2020 (1)

• Import falls are expected to remain in Q3, with slight recovery in Q4

• Aerosan: 

• Progressive resumption of airline services between Q3 and Q4

• Imports gradual recovery towards the end of the year, but with levels remaining below 2019

• Export: Chile continued to rise, Colombia and Ecuador affected by destination markets

1. Source: Clarksons

• Acquisition of 70% of Intertug

• Start integrating operations Intertug

21



DIVERSIFICATION, 
HEALTHY 
INDICATORS AND 
COST EFFICIENCY: 
RESILIENCE IN 
RESPONSE TO 
CRISIS

Largest tug 

operator in the 

Americas  (3rd 

worldwide)

Consolidated 

portfolio in 

Port Terminals 

and Logistics 

divisions

Broad 

geographic 

diversification

(+82% 

EBITDA(1)

outside Chile)Successful 

implementation 

of new operating 

model

Commitment 

to sustainability

Healthy 

financial ratios 

and liquidity 

position

22(1) Consolidated EBITDA LTM as of June 2020, considers 12 months for SAAM Towage Brazil. EBITDA outside Chile at equity method value 
based on ownership interest of consolidated companies and associates outside Chile is 70%
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QUESTIONS


