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Specialised in Port PPP Projects. Global Portfolio, EMEA Market Leader.
MTBS: Maritime & Transport Business Solutions

Ongoing Transaction

Successful Transaction

Completed Port Project
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Comprehensive Project approach thanks to a diverse Client Base
MTBS’s Clients in the Port & Infrastructure Sector

Authorities GTOs Industrials Governments IFIs Banks
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http://www.portofrotterdam.com/
http://www.ifc.org/
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MTBS Closed Transactions - recent
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PPP Opportunity
DCT Gdansk
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Details:
• Volumes 2017: 1.5 M TEU
• Clients: 2M, COSCO, CMA, a.o.
• Concession: 30y / 2034 end
• Revenues 2017: 98 M EURO
• Net profit 2017: 22.6 M EURO

Current shareholders:
Macquarie’s GIF II (64%), MTAA Superannuation Fund (18%), Statewide Superannuation 
Fund (9%), and Westscheme Fund (9%)

A sale of DCT is anticipated; but what is the value?

26 September 2018 | How to structure the deal?



EBITDA Multiplier?
DCT Gdansk
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Source: Inframation
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DCF methodology?
DCT Gdansk
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Risks
DCT Gdansk
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Competition:
• Gdynia container terminals (HPH & ICTSI)
• New container terminal in Gdynia in 2030
• Klaipeda Smelte
• Klaipeda Outer Harbour
• Other developments

Liners
• Will the involvement of a liner increase the potetial bid value?
• Securitization of liner volumes
• Deterring other liners
• Increase negotiation power vis-a-vis the Port of Gdansk at the end of the concession

Concession
• Fairly short remaining period (2034)
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Terminal value
DCT Gdansk
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How will the bidder evaluate the project?
• Fairly short remaining period (2034)
• Possibility, guarantee to extend? 
• Power of the liner volumes?

Will the potential buyer consider an extension of the concession likely?
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Terminal value
DCT Gdansk
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Terminal value
DCT Gdansk
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INCREASE IN CONSIDERED VALUE OF > 10%

ENTRY POINT OF THE PORT AUTHORITY?
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PPP Opportunity
Klaipeda Outer Harbour
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PPP Opportunity
Klaipeda Outer Harbour

16 26 September 2018 | How to structure the deal?

PPP Structure:
• Landlord or BOT
• Feasibility?
• Bankability?

Liners
• Liner involvement (like Klaipedos Smelte?)
• Transhipment

Concession
• 20 – 30 – 50 years?

Other
• Only containers or other commodities as well?

Bidders in Gdansk may be interested in this development as well 
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Three critical issues to ensure Value Optimisation of the Project

Recommendations for New PPPs

Three critical issues need to be addressed, in order to ensure Value 
Optimization of the project:

1. No one-size-fits-all:
• Each PPP Contract is a unique arrangement, tailored to the risk management 

capabilities of the Grantor and the Concessionaire

2. Risk-adjusted returns:
• Focus on returns, without adjustment for risks, leads to sub-optimal PPP 

contract design

3. Continued monitoring of the PPP: 
• In an ever changing market more returns can be achieved in course of the PPP 

cycle
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It is not the strongest of the species that survives, nor the most intelligent 
that survives. It is the one that is most adaptable to change.

Maximizing profits
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Address

Telephone

Email

Thank you

Wijnhaven 3e

P.O. Box 601
3011 WG Rotterdam
The Netherlands
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+31 (0)10 286 59 40

Info@mtbs.nl
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