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Investing in Container Terminals
Have we left troubled waters?

HSH NORDBANK

Antwerp, 8 June 2011
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Port of Rotterdam [m TEU]
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Port of Bremerhaven [m TEU]
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Port of Felixstowe [m TEU]
Capacity 5.2m
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in USDm Financials EV/
I TS ) I T 0 B ) B
Nov-09 Rizhao Port (Group) Co., Ltd. Shandong Assets Investment Holding Co. Ltd 2.8% 1,392 102 13.7x
Mar-09 Tianjin Port Company Limited CH  Grand Point Investment Limited HK 56.8% 3,633 293 12.4x
Jan-08 Forth Ports UK Babcock & Brown European Infrastructure Fund AU 19.6% 2,397 130 18.5x
Aug-07 Carrix Ports US  Goldman Sachs Infrastructure Partners us 49.0% 4490 197 22.8x
Jun-07 Maher Terminals US RREEF us 100.0% 2,113 109 19.3x
May-07 Izmir, Turkey TR Global-Hutchison HK 100.0% 1275 85 15.0x
May-07 Starboard Montreal Gateway Terminal CN  Morgan Stanley us 80.0% 496 27 @ 182
Mar-07 P&O Ports NA uUs AIG us 100.0% 1,364 72 18.9x
Nov-06 OOIL Terminals HK  Ontario Teachers' Pension Plan CN 100.0% 2,410 100 24.1x
Nov-06 Peel Ports Limited UK  RREEF us 49.0% 3,098 174 17.8x
Jun-06  Simon Group plc UK Montauban SA BE 71.7% 224 9 26.2x
May-06 Patrick Corp AU  Toll Holdings AU 100.0% 3,040 160 19.0x
Apr-06 Hutchinson Port Holdings HK  PSA International Pte Ltd. SG 20.0% 4388 311 @  14.1x
Mar-06 AB Ports UK  GS, Borealis, GIC Special Invt UK 100.0% 5704 349 16.3x
Jan-06 P&O Ports UK  DP World AE 100.0% 8,599 566 15.2x
Dec-05 PD Ports PLC UK  Babcock & Brown Infrastructure Ltd AU 100.0% %@1 77 O 12.%
Sep-05 Mersin, Turkey TR PSA SG 100.0% 755 59 12.7x
Jun-05 Mersey Docks & Harbour Company UK Peel Ports Investments Limited UK 100.0% 1812 176 10.3x

(1) estimate

17.0x
17.1x
10.3x
26.2x
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Market risks
— General economic development in the region
— Competition amongst port locations along a port range
— Deviation from trade routes

Regulatory risks

- Regulatory framework (concession, labour laws)
Demand risks

- Macro-economic development of catchment area
- Competition amongst terminals within a port

- Network of hinterland / feeder links

Maintenance / construction risks
Financing risks

- leverage, WACC, tenor, refinance risk
Operational risks

- Productivity of terminal equipment

- Level of fixed costs

- Service range

Key consideration:
How attractive is the terminal for key decision makers of the supply chain?
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Ulrich Stark

Head of Infrastructure Finance EMEA
Energy & Infrastructure

HSH Nordbank AG, London Branch

155 Moorgate
London EC2M 6UJ
United Kingdom

Phone: + 442079037715
Email: ulrich.stark@hsh-nordbank.co.uk
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