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By reading or attending the presentation that follows, you agree to be bound by the following limitations.

This presentation has been prepared by Bahía de Las Isletas, S.A. and its subsidiaries (the “Company” or “we”) solely for informational purposes and does not constitute, and should not be 

construed as, an offer to sell or issue securities or otherwise constitute an invitation or inducement to any person to purchase, underwrite, subscribe to or otherwise acquire securities in the 

Company. This presentation is intended to provide a general overview of the Company and its business and does not purport to deal with all aspects and details regarding the Company. 

For the purposes of this disclaimer, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the Company or any person on its behalf, any 

question-and-answer session that follows the oral presentation, hard copies of this document and any materials distributed in connection with the presentation. By dialling into the teleconference 

during which the presentation is made or reading the presentation, you will be deemed to have agreed to all of the restrictions that apply with regard to the presentation and acknowledged that you 

understand the legal regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation.

The Company has included non-IFRS financial measures in this presentation. These measurements may not be comparable to those of other companies. Reference to these non-IFRS financial 

measures should be considered in addition to IFRS financial measures but should not be considered a substitute for results that are presented in accordance with IFRS.

The information contained in this presentation has not been subject to any independent audit or review. A significant portion of the information contained in this presentation, including all market data 

and trend information, is based on estimates or expectations of the Company, and there can be no assurance that these estimates or expectations are or will prove to be accurate. Our internal 

estimates have not been verified by an external expert, and we cannot guarantee that a third party using different methods to assemble, analyse or compute market information and data would 

obtain or generate the same results. We have not verified the accuracy of such information, data or predictions contained in this presentation that were taken or derived from industry publications, 

public documents of our competitors or other external sources. Further, our competitors may define our and their markets differently than we do. In addition, past performance of the Company is not 

indicative of future performance. The future performance of the Company will depend on numerous factors, which are subject to uncertainty, including factors which may be unknown on the date 

hereof. In addition, the business and viability plans are subject to ongoing update.

Each attendee or recipient acknowledges that neither it nor the Company intends that the Company act or be responsible as a fiduciary to such attendee or recipient, its management, stockholders, 

creditors or any other person. By accepting and providing this document, each attendee or recipient and the Company, respectively, expressly disclaims any fiduciary relationship and agrees that 

each attendee or recipient is responsible for making its own independent judgment with respect to the Company and any other matters regarding this document.

Certain statements contained in this presentation that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “targets,” 

“believes,” “expects,” “aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such 

statements are not specifically identified. Examples of forward-looking statements include but are not limited to: (i) statements about future financial and operating results; (ii) statements of strategic 

objectives, business prospects, future financial condition, budgets, projected levels of production, projected costs and projected levels of revenues and profits of the Company or its management or 

boards of directors; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such statements.

By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors because they relate to events and depend on circumstances that may or may not occur 

in the future. Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of 

the Company. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. We have based these assumptions on 

information currently available to us, if any one or more of these assumptions turn out to be incorrect, actual market results may differ from those predicted. While we do not know what impact any 

such differences may have on our business, if there are such differences, our future results of operations and financial condition, could be materially adversely affected. You should not place undue 

reliance on these forward-looking statements. Forward-looking statements speak only as of the date on which such statements are made. The Company expressly disclaims any obligation or 

undertaking to disseminate any updates or revisions to any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence 

of unanticipated events. 

Important notice
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YTD Aug24R – 

Revenue

YTD Aug24R Maritime sales -4.1% vs FY24RF (+1.3% vs LY)

InterCanary

Slightly Lower performance in Pax and Cargo vs FY24RF, flat vs LY (-0.4%)

Lower volume vs expectations due to market dynamics

• Pax: YTD Aug24R revenue @96.4% of FY24RF. Price is -2.0% vs FY24RF and volume -1.7%. Routes present an overall good performance 

throughout from July to August, except in Arrecife and La Palma

• Cargo: YTD Aug24R revenue @97.2% of FY24RF. Price is -2.9% vs FY24RF and volume +0.1%. Performance aligned in all route vs LY (YTD 

+2.0% vs LY) 

Mainland

Lower performance in Pax and Cargo vs FY24RF / -2.5% vs YTD LY

• YTD Aug24R weak performing in Pax and Cargo with both activities @83.7% and @94.4% in revenue vs FY24RF respectively, mainly driven 

by the delay in the phase-in related to the unification of Huelva-Cadiz

Strait

Strong OPE performance negatively impacted by low season, leading to -0.4% vs FY24RF / +21.6% vs YTD LY both in Pax and Cargo.

• Pax: YTD Aug24R revenue @102.4% of FY24RF fuelled by Algeciras – Tanger Med (@105.2% vs FY24RF) due to volume increase. Strong 

Market growth in volume and market share slightly increased vs LY. Price remains stable despite the market pressure

• Cargo: YTD Aug24R revenue @95.7% of FY24RF due to price pressure in Algeciras – Tanger Med, volume remains stable vs FY24RF 

(+0.5%)

Alboran

Strong OPE performance offset by low season performance vs FY24RF / +0.7% vs YTD LY

• Pax: YTD Aug24R revenue @92.6% of FY24RF due to late OPE start in June, good July and overperforming in August (+13% vs LY). 

Overperforming routes in the OPE in Al Hoceima – Motril, Almeria – Nador and Almería – Melilla offset by Málaga – Melilla and unexpectedly by 

lower impact of the additional second rotation in Argelia route, as a result of price pressure from competitors

• Cargo: YTD Aug24R revenue @110.2% of FY24RF, with avg. price -3.9% vs FY24RF but strong increase in volume mainly in Algeria routes 

@129.7%

Land transportation

• YTD Aug24R performance slight decrease vs FY24RF related with lower activity in Canary and Balearic regions (+1% vs LY)

Highlights (1/2)

Note: Figures presented above are in accordance with Spanish GAAP
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YTD Aug24R – 

EBITDA

EBITDA

• YTD Aug24R EBITDA -€15.2m vs FY24RF and -€23.3m vs LY mainly driven by sale price increase budgeted not achieved in the RF aiming to 

compensate the increase of fuel and environmental cost vs LY (-€16.4m) mostly in H1. Hedging policy was optimised in H2.

i. -€15.5m in Gross Margin - lower selling prices and higher Agency Commissions, overall increased volumes 

ii. -€1.1m in Port Expenses mainly related to regulated increased in towing and pilotage costs, partially offset by,

vi. +€0.5m in Vessels (lower fuel costs), and

vii. +€1.3m in Overheads (+€0.6m temporary savings)

YTD Aug24R – 

Operative Cash 

Flow

Operative Cash Flow

• -€8.2m cash consumption in Operative Cash Flow @Aug-24 mainly driven by:

i. -€31.7m of CapEx, partially offset by,

ii. +€11.0m of EBITDA, and

iii. +€12.2m of WCAP related to collection of Q1 subsidies through factoring (+€16.4m)

Highlights (2/2)

Note: Figures presented above are in accordance with Spanish GAAP
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YTD Aug24R Figures
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YTD Aug24R EBITDA -€15.2m vs FY24RF and -€23.2m vs LY mainly driven by sale price increase budgeted not achieved in the RF 

aiming to compensate the increase of fuel cost vs LY (-€16.3m) mostly in H1. Normalised YTD EBITDA would be -€5.6m vs LY (reversing 

fuel price hike, LY subsidies, environmental costs and TFB). Hedging policy was reviewed and optimised in June for H2 2024 and Q1 2025

EBITDA Overview

Note 1: Figures presented above are in accordance with Spanish GAAP

Note 2: Aug23R YTD figures includes +€9.9m of fuel subsidies

Note 3: Aug23R Non-recurring caption does not include the surplus related to asset sale (+€4.8m) 
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EBITDA Bridge YTD Aug24RF – Aug24R

Maritime Revenues: Main deviations driven by:

• Pax negative deviation of -€6,759k (@97.8% of FY24RF), driven by i) 

overperforming in Strait (@102.4% of FY24RF), partially offset by ii) lower 

performance in Mainland (@83.7% of FY24RF), in Alboran (@92.6% of 

FY24RF) and InterCanary (@96.4% of FY24RF),

• Cargo negative deviation of -€4,236k (@96.2% of FY24RF), driven by i) 

overperforming in Alboran (@110.2% of FY24RF), partially offset by ii) lower 

performance in Mainland (@94.4% of FY24RF), in Strait (@95.7% of FY24RF) 

and InterCanary (@97.2% of FY24RF),

• Other Revenue negative deviation of -€843k mainly driven by i) decreased 

ETS passthrough to Passenger and Cargo customers (-€418k), ii) lower Cargo 

land transportation services (-€211k), and iii) decreased On-Board revenues (-

€140k)

Direct Costs negative deviation of -€3,792k mainly driven by i) increased 

drivers fees costs in Strait@Alboran (-€1,244k), ii) increased Agency 

commissions costs in Strait@Alboran routes (-€1,588k), and iii) increased On-

Board costs (-€858k)

Port Exp. negative impact of -€1,054k mainly related to extraordinary towing 

and pilotage costs in Strait@Alboran routes and increased activity (+254 scales)

Vessels positive deviation of +€530k mainly driven by lower fuel costs 

(+€1,285k), partially offset by increased vessel maintenance (-€706k)

Land negative deviation of -€108k mainly related to lower activity in Canary and 

Balearic region

Maritime Overheads positive deviation of +1,342k mainly related to: i) 

temporary savings of professional services (+€519k) and ii) supplies (+€113k), 

along with permanent savings of iii) bank commissions (+€113k), iv) rents 

(+€112k) and v) personnel (+€190k), following saving initiatives 

Note: i) Figures presented above are in accordance with Spanish GAAP; ii) Marit. Rev. does not include TFB recharges (netted within Overheads); iii) Direct Cost does not include Land and TFB Direct Costs 

(netted within Land and Overheads captions); iv) Marit. Over. does not include Land Overhead Costs (netted within Land)

EBITDA Bridge vs RF
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within Land and TFB captions); iv) Marit. Over. does not include Land and TFB Overhead Costs (netted within Land and TFB captions)

FY23 includes extraordinary effects as 

follows: 

-€9,929k of subsidies,

-€4,495k of price increases, and

-€1,891k of derivatives impact

EBITDA Bridge vs YTD Aug23R

EBITDA Bridge YTD (Aug24R vs Aug23R)
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Balance Sheet, Capital Structure and Operative CF

Note i) Net debt position considers the total debt less the untrapped cash position, 

ii) Net debt position presented is in accordance with Spanish GAAP

Note: Balance sheet figures presented are in accordance with Spanish GAAP

August’24 YTD Operative Cash Flow

Main observations

+€12.2m of WCAP variation mainly related to collection of Q1 subsidies through factoring 

(+€16.4m)
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Appendices – Q2 Performance
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Q2 EBITDA performance is -€8.2m vs Jun24RF mainly driven by -€9.5m of Revenues (related with a decrease of Maritime Revenue in 

Passengers (-€4.8m) and Cargo (-€2.4m)), partially offset by a decrease of +€1.2m in Vessel Costs (lower fuel price and consumption)

EBITDA Overview

Note 1: Figures presented above are in accordance with Spanish GAAP

Note 2: Jun23R YTD figures includes +€4.1m of extraordinary fuel subsidies
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Balance Sheet and Capital Structure

Note i) Net debt position considers the total debt less the untrapped cash position, 

ii) Net debt position presented is in accordance with Spanish GAAP

Note: Balance sheet figures presented are in accordance with Spanish GAAP
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Operative Cash Flow

Q2 Operative Cash Flow

Note: Figures presented above are in accordance with Spanish GAAP

-€3.1m cash consumption in Operative Cash Flow @Q2 mainly driven by i) -€8.4m EBITDA, primarily related to a low performance during 

off-peak season, and ii) -€19.4m of recurring CapEx
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Spanish GAAP vs. IFRS impact
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