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Disclaimer 
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All statements in this presentation, other than historical facts, that address companyôs business are forward looking statements. 

Although, NCSP believes that expectations expressed in such forward looking statements are based on reasonable assumptions, 

such statements should not in any way be construed as guarantees of future performance. Factors that could cause developments to 

differ materially from those expressed include overall market conditions. The company is subject to specific risks inherent in the 

stevedoring business and general economic and business conditions. Any statement or number in this presentation may be changed, 

depending on market conditions and other relevant developments.  



Key Highlights 
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Operational performance ï strong growth outperforming the market 

Á In 1H 2012 the Groupôs turnover grew faster than the market average: +6.2% vs. +5.4% total y-o-y 

turnover growth for Russian seaport 

Á Recovery in grain (>100% y-o-y ) due to release of export ban in July 2011 

Á Growth in crude oil (+2.5%) and oil products (+2.3%) compared to (-1.2%) decline in liquid cargo 

handling volumes (149.6 mln tonnes) for all Russian seaport 

Á Ferrous metals volumes up 1 mln tonnes y-o-y 

Operational 

performance 

Financial 

performance 

Debt 

CAPEX 

Financial performance(1) ï highly attractive top- and bottom-line dynamics underpinned by strong 

operational fundamentals 

Á Revenue up by 9.5% from US$ 494.1 mln in 1H 2011 to US$ 541.1 mln in 1H 2012 

Á EBITDA(2) up by 31.1% from US$ 243.1 mln to US$ 318.6 mln   

Á EBITDA margin improved from 49% in 1H 2011 to 59% in 1H 2012 

Á Strong operating cash flow: US$ 238.3 mln in 1H 2012, up 112% from 1H 2011 

Gradual decrease in leverage 

ÁNet Debt(3) decreased by 11% to US$ 2,130 mln in 1H 2012 

ÁNet Debt/LTM EBITDA(4) decreased to 3.4x in 1H 2012 

On track with development strategy 

ÁCompleted construction of joint venture fuel oil terminal in Novorossiysk (involving pier 4 reconstruction) 

and began to operate bunkering complex at Primorsk  

ÁApproved investment initiatives on track, expected to add capacity of 16.1 mln tonnes and 630 ths TEU by 

2014 

1 

2 

3 

4 

Note: (1) Based on IFRS preliminary financial results 

         (2) EBITDA is calculated as net profit for the period before finance costs, income tax, D&A, interest income and foreign  exchange gain/(loss), net. 

         (3) Net debt = Total debt less cash & cash equivalents 

         (4) LTM EBITDA is calculated as EBITDA for the last 12 months 
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Continuous Market Leadership 
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mln tonnes 

Market share in oil exports from Russia by sea, 1H 2012 

30%

70%

ˉ1 

Largest Russian seaport by cargo throughput, 1H 2012 

ˉ1 

ˉ1 

ˉ1 

ˉ1 

Source: ASOP, Management accounts 

Note:    (1) including BSC  

Source: ASOP 

Source: Rosstat, ASOP Source: ASOP 

NCSP 

Group 

NCSP 

Group 

NCSP 

Group 

#1 Russian port operator with 30% of cargo throughput in 1H 2012 

ˉ1 

 (1) 
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Operational performance 

Leading market share in major seaborne cargoes in Russia, 1H 2012 

Market share of the Group in Russian Ports cargo turnover, 1H 2012 



76.8
81.6256.9

271.0

Key Operational Achievements in 1H 2012  

Consistent market 

outperformance 

Strengthening of 

client base 

Further improved 

operational 

efficiency 

+5.4% 

Russia port throughput 

+6.2%  

NCSP Group(1) 

1H 2011 1H 2012 1H 2011 1H 2012 

Á Group throughput up by 6.2% in 1H 2012 against 

industry average of 5.4% 

Á Market share in total cargo handled at ports 

increased to 30.1% 

Á Current growth was achieved despite hurricane 

and severe weather conditions in 1H 2012 

Á Continued to make progress on operational 

improvement programme 

Á Completed construction of several key investment 

projects like the construction of a joint venture fuel 

oil terminal and reconstruction of pier 4 in the port 

of Novorossiysk 

Á Continuous renovations and equipment upgrades to 

further improve operational performance 

Á New clients: Sibuglemet, ¢imsa, CHEMK 

Á Improved service offering with new logistics services: 

o Chartering solutions  

o Organization of railway transportation 

o Other services 

Turnover growth, mln tonnes 

Source: Management accounts, ASOP  

Note:    (1) Includes PTP results from 01 January 2011 

            (2) Including NCSP, Market growth excl. NCSP is 5.2% 
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Operational performance 

5  

Key focus areas 

Á Cost reduction 

Á Improved technologies and yards 

Á Storage space management 

Á IT development 

Á Equipment upgrade 

(2) 

http://www.google.ru/imgres?imgurl=http://metaprom.ru/imgfck/Image/sibuglemet2.gif&imgrefurl=http://www.metaprom.ru/factories/sibuglemet.html&usg=__ek-iBncg-1t-CEy7iqRc6aFgWy4=&h=154&w=259&sz=14&hl=ru&start=2&zoom=1&tbnid=SMOMiggtTKeBwM:&tbnh=67&tbnw=112&ei=R547UPz8OcbLhAep1oDIAw&prev=/search?q=SIBUGLEMET&hl=ru&newwindow=1&gbv=2&tbm=isch&itbs=1
http://www.google.ru/imgres?imgurl=http://metaprom.ru/imgfck/Image/____.gif&imgrefurl=http://www.metaprom.ru/pub286.html&usg=__ygC95Stje-q3SadhXVfrDH-T0Ps=&h=91&w=90&sz=6&hl=ru&start=5&zoom=1&tbnid=FJyMZLuFOE0aMM:&tbnh=79&tbnw=78&ei=BJ87UK3cGIrKhAfz3oHYAw&prev=/search?q=%D1%87%D1%8D%D0%BC%D0%BA&hl=ru&newwindow=1&gbv=2&tbm=isch&itbs=1


1H 2011 1H 2012

55.7

8.9
0.2

57.1

9.1
0.5

1H 2011 1H 2012

Crude oil Oil products Other liquid cargoes

3.7

1.2

4.7

1.1

1H 2011 1H 2012

Ferrous metals Other general cargoes

2.0

2.5
4.2

1.0
1.2

1H 2011 1H 2012

Grain Iron ore Other bulk cargoes

-51.7% 

+2.5`% 

+2.3% 

Growth in key segments 

-48.7% 

>100% 

+26.8% 

-8.3% 

Á Liquid cargo throughput of the Group increased by 2.8% in 1H 

2012 vs. 1H 2011 

Á Oil cargo handling growth of 2.5% in 1H 2012 ï outperforming 

market average of (-3.3%) 

Á Continuing focus on improvement and expansion of oil 

handling operations in order to maintain and reinforce market 

positions 

Á Bulk cargo throughput up to 6.4 mln tonnes (+41.7% y-o-y) 

due to grain export ban removal 

Á Iron ore was replaced with ferrous metals 
Bulk cargo 

Á General cargo throughput up to 5.8 mln tonnes (+19.7  y-o-y) 

due to market recovery and renewed ferrous metals export 

demand 

Á Ferrous metals cargo growth of 26.8% in 1H 2012 ï 

outperforming market average of 10.1% 

General cargo 

Á Containers throughput up by 1.6% despite severe weather 

conditions in January-February 2012 causing temporary 

capacity shut-downs 

Á Expected growth will be driven by additional capacity of BSC 

and NLE in 2014  

64.8 66.7 +2.8% 

4.5 6.4 

4.9 5.8 

314 319 

Containers 

+41.7% 

+19.7% 

+1.6% 

Bulk cargo, mln tonnes 

General cargo, mln tonnes 

Containers, ths TEU 

Source: Management accounts 

Notes:   (1) Includes PTP from 01 January 2011 

             (2) Here and further growth rates calculations based on data in ths tonnes, without rounding. For more details see p. 18  

             (3) Includes iron ore and ore concentrate 

(3) 
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Operational performance 
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Liquid cargo (1), mln tonnes 

Liquid cargo 

ths TEU 

(2) 



2,379 2,130

4.3x
3.4x

2011 1H 2012

Net Debt/LTM EBITDA

243 319

49%
59%

1H 2011 1H 2012

EBITDA margin

494
541

1H 2011 1H 2012

Strong Financial Performance in 1H 2012  

(Preliminary Financial Results) 

+9.5% 
Á Revenue up from US$ 494.1 mln in 1H 2011 to US$ 541.1 

mln in 1H 2012 supported by:  

o Strong growth in grain throughput ï increase in revenue 

by US$ 64.4 mln  

o Growth in crude oil and oil products handling ï increase 

in revenue by US$ 5.1 mln 

Á EBITDA margin up from 49% in 1H 2011 to 59% in 1H 

2012 due to: 

o Primary driver of EBITDA growth was recovery in grain 

handling after removal of export ban 

o Cost items were well controlled 

Á Operating cash flow increased by 112% to US$ 238 mln 

Á Net Debt decreased by US$ 249 mln to US$ 2,130 mln  

Á Continued deleveraging to 3.4x of Net Debt/LTM EBITDA 

-10.5% 

+31.3% 

EBITDA, US$ mln 

Revenue, US$ mln 

Sustainable revenue 

growth 

Net Debt, US$ mln 

Source: IFRS financial statements 

1 2 3 4 

Financial performance 
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Substantial EBITDA 

margin expansion 

Strong cash flow and 

consistent 

deleveraging 



28%

23%
9%

9%

9%

7%

5%
6%

2%

2%

27%

15%

12%10%

9%

8%

7%

5%
5%

1%1%

Crude oil Bunker ing Grain

Fleet services Additional port services Oil products

Ferrous meta ls Containers Other cargoes

Iron ore Other services

  US$ mln 1H 2012  1H 2011 Change Change, % 

Revenue 541.1 494.1 47.0 9.5% 

Including 

Stevedoring services 434.9 399.4 35.5 8.9% 

Crude oil 147.2 139.4 7.8 5.6% 

Bunkering 81.4 114.1 (32.7) (28.7%) 

Grain 65.8 1.4 64.4 4,600.0% 

Oil products 43.5 46.2 (2.7) (5.8%) 

Ferrous metals 40.4 32.5 7.9 24.3% 

Containers 26.7 22.7 4.0 17.6% 

Ore and ore concentrate 5.0 9.9 (4.9) (49.5%) 

Other cargoes 24.9 33.2 (8.3) (25.0%) 

Additional port services 47.2 42.7 4.5 10.5% 

Fleet services 51.6 44.4 7.2 16.2% 

Other services 7.4 7.6 (0.2) (2.6%) 

Revenue analysis 
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Revenue breakdown by cargo 

Source: IFRS financial statements 

Á Strong growth in revenue throughput ï increase in revenue by US$ 

47 mln 

Á Revenue from ferrous metals handling up 24.3% due to market 

recovery and renewed ferrous metals export demand 

Á Crude oil revenue increased by US$ 7.8 mln due to volume 

increase 

Á Fleet services revenue increased by US$ 7.2 mln mostly due to an 

increase in Groupôs average rates for tug and towing services 

1H 2012 1H 2011 

 US$ 494 

 mln  

 US$ 541 

 mln  

1 2 3 4 

Financial performance 



46%

15%

13%

13%

4%
3%6%

35%

18%
16%

15%

4%4%
8%

Fuel D&A
Personnel expenses Rent
Repairs and maintenance Taxes attr ibutable to salaries
Other

  US$ mln  1H 2012  1H 2011 Change Change, % 

Cost of services 220.7 252.7 (32.0) (12.7%) 

Including 

Fuel 78.1 116.1 (38.0) (32.7%) 

D&A 38.6 38.4 0.2 0.5% 

Personnel expenses 35.1 32.6 2.5 7.7% 

Rent 33.6 32.2 1.4 4.3% 

Repairs and maintenance 9.8 6.5 3.3 50.8% 

Taxes attributable to salaries 9.4 10.1 (0.7) (6.9%) 

Raw materials 5.0 3.5 1.5 42.9% 

Subcontractors 5.0 6.2 (1.2) (19.4%) 

Energy and utilities 4.3 4.9 (0.6) (12.2%) 

Defined benefit obligations expense 0.5 0.6 (0.1) (16.7%) 

Insurance 0.4 0.1 0.3 300.0% 

Other 0.9 1.5 (0.6) (40.0%) 

SG&A 39.9 39.9 - - 

Total 260.6 292.6 (32.0) (10.9%) 

Costs Analysis 
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Costs breakdown 

Source: IFRS financial statements 

Note:    (1) Depreciation and Amortization 

Á Total cost of services and SG&A decreased by 10.9% in 1H 2012 

compared to 1H 2011 primarily driven by 

o Decrease in fuel costs (-32.7% y-o-y) due to reduction in 

volumes of bunkering operations 

o Decrease in subcontractors services costs (-19.4% y-o-y) due 

to rouble depreciation against US dollar in 1H 2012 vs. 1H 2011  

 

1H 2011 1H 2012 

 US$ 253 

 mln  

 US$ 221 

 mln  

1 2 3 4 

Financial performance 

(1) 

(1) 



310

39.3

73.1
86.8

121.2

320

142.9

95.4

47
83

570
608

486

364

122

2013 2014 2015 2016 2017 2018

543 538 505 455 321

2,506 2,513
2,280

506 471 463
296

56

2,379 2,280
2,130

31.12.2006 31.12.2007 31.12.2008 31.12.2009 31.12.2010 31.12.2011 31.03.2012 30.06.2012

Total debt Net debt

Source: Management accounts 

Continue to Deleverage the Balance Sheet 

Leverage management 

Operating Cash Flow, US$ mln Debt Repayment Schedule (1), US$ mln 

Source: IFRS financial statements 

Notes:  (1) Principal 

 

Source: IFRS financial statements 

4.6x 

Net debt / LTM EBITDA, x 

 

Á Continued deleveraging supported 

by strong cash flow 

o Net debt reduced to US$ 2,130 

mln in 1H 2012 

o Net Debt / LTM EBITDA 

decreased to 3.4x  

o Successfully refinanced US$ 

300 mln of short term liabilities 

in 1H 2012 ï currently no short 

term liquidity risk 

Á 91% of total debt in US$, providing 

currency hedge for US$ revenue 

 

2.5x 1.3x 0.7x 0.1x 4.3x 3.8x 3.4x 
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Debt 

PTP Acquisition 

112.4 238.3 

+112% 

2010 1Q  

 

2Q  

 

3Q  

 

4Q  

 

2011 1Q  

 

2Q  

 2011 2012 
2H 2012 



Project 
CAPEX, US$ mln (1) 

Additional 

capacity 
To date 1H2012 2H2012 2013+ 

Sheskharis, NCSP 116.3 3.6 19.8 7.0 15 mln tonnes 

Container terminal, 

BSC 
40.3 0.3 1.5 38.2 200 ths TEU 

IPP development 4.5 0.4 15.2 2.6 1 mln tonnes 

Container terminal 

NLE 
- - 7.2 159.7 430 ths TEU 

Total 161.1 4.3 43.7 207.5 

Key Investment Projects 

Completed 

projects in 1H 2012 

Á In 1H 2012 the Group completed 

construction of fuel oil terminal in the Port of 

Novorossiysk (involving pier 4 

reconstruction) and commenced operations 

of bunkering complex at Primorsk  

Á Total investment in 1H 2012: US$ 3.5 mln 

Approved projects 

ÁWe are on track with the planned CAPEX in 

approved projects 

Á Key development initiatives are focused 

around key cargo types: oil products and 

containers 

Á All these projects are planned to be put in 

operation in 2014 

 

Prospective 

projects 

Á Blue sky initiatives outlining long-term 

development 

Á The projects are in pre-feasibility study and 

will be completed depending on prevailing 

demand 

Source: Management accounts 

Note:    (1) Without VAT 

 

Total CAPEX in 1H 2012 was US$ 21 mln including investments in completed and approved projects 

1 2 3 4 

CAPEX 
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Project 
CAPEX, US$ mln (1) Additional 

capacity To date 1H2012 2H2012 2013+ 

Fuel oil terminal 16.4 - - - 15 mln tonnes 

Pier 4 reconstruction 44.9 1.6 - - 200 ths TEU 

Bunkering complex 

PTP 
52.8 1.9 - - 1 mln tonnes 

Total 114.1 3.5 - - 

Project Additional capacity 

Grain terminal, 

Novorossiysk 
1 mln tonnes 

Container terminal, 

Novorossiysk 
500 ths TEU 

Terminal for iron ore, 

ore concentrate and 

coal, Novorossiysk 

8 mln tonnes 

Multi-purpose deep 

water port, Primorsk 
Construction of terminal 



Q&A Session 

Contacts:  

www.nmtp.info  

Public relations: ksenko@ncsp.com   

Investor relations: ir@ncsp.com 
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Preliminary Financial Results for 1H 2012 
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US$ mln  1H 2012  1H 2011(1) Change Change, % 

Revenue 541.1 494.1 47.0 9.5% 

Cost of services (220.7) (252.7) (32.0) (12.7%) 

Gross profit 320.4 241.4 79.0 32.7% 

Gross profit margin, % 59% 49% 

SG&A (39.9) (39.9) - - 

Gain on disposal of property, plant and equipment - 0.3 (0.3) (100.0%) 

Impairment of property, plant and equipment - (2.8) 2.8 100.0% 

Operating profit 280.5 199.0 81.5 41.0% 

Operating profit margin, % 52% 40% 

Profit before income tax 174.4 279.0 (104.6) (37.5%) 

Net Profit 141.0 222.5 (81.5) (36.6%) 

Net profit margin, % 26% 45% 

CAPEX 21.0 41.5 (20.5) (49.4%) 

Net Debt (at the end of the period) 2,130.0 2,547.0 (417.0) (16.4%) 

Net Debt / LTM EBITDA 3.4x 6.2x 

Source: IFRS financial statements 

Note:    (1) PTP financials are consolidated from 21 January 2011 



Preliminary Interim Condensed Consolidated Statement of Financial Position 

as at 30 June 2012 (Unaudited) and 31 December 2011  

 ths US$ 30 June 2012 31 December 2011 

ASSETS     

      

NON-CURRENT ASSETS: 3,446,395 3,539,144 

Property, plant and equipment 1,918,523 1,967,938 

Goodwill 1,462,863 1,491,070 

Mooring rights 7,554 7,980 

Investments in securities and other financial 

assets 
34,170 34,842 

Investment in joint venture 5,910 9,425 

Spare parts 5,760 5,007 

Deferred tax assets 5,889   7,318 

Other intangible assets 1,429 1,593 

Other non-current assets 4,297 13,971 

  

CURRENT ASSETS: 271,613 293,741 

Inventories 9,098 11,258 

Advances to suppliers 6,230 2,991 

Trade and other receivables, net 45,497 47,796 

VAT recoverable and other taxes receivable 21,052 41,132 

Income tax receivable 30,445 41,209 

Investments in securities and other financial 

assets 
9,138 21,833 

Cash and cash equivalents 150,153 127,522 

      

TOTAL ASSETS 3,718,008 3,832,885 

      

 ths US$ 30 June2012 31 December 2011 

EQUITY AND LIABILITIES     

      

EQUITY: 1,064,513 964,175 

Share capital 10,471 10,471 

Treasury shares (281) (281) 

Foreign currency translation reserve (129,261) (103,641) 

Retained earnings 1,155,229 1,032,044 

Equity attributable to shareholders of the 

parent company 
1,036,158 938,593 

Non-controlling interests 28,355 25,582 

      

NON-CURRENT LIABILITIES: 2,479,695 2,390,900 

Long-term debt 2,190,577 2,113,843 

Cross currency and interest rate swap liability 18,784   - 

Defined benefit obligation 7,300 7,286 

Deferred tax liabilities 262,037 266,907 

Other non-current liabilities 997 2,864 

      

CURRENT LIABILITIES: 173,800 477,810 

Current portion of long-term debt 89,227 392,413 

Trade and other payables 23,205 18,251 

Advances received from customers 26,220 47,442 

Taxes payable 5,537 4,292 

Income tax payable 4,501 4,034 

Accrued expenses 25,110 11,378 

  

TOTAL EQUITY AND LIABILITIES 3,718,008 3,832,885 

Source: IFRS financial statements 
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ths US$ 
Six months ended 

30 June 2012 
  

Six months ended 

30 June 2011 

REVENUE 

COST OF SERVICES 

541,073 

(220,739) 

  

  

494,117 

(252,664) 

GROSS PROFIT 320,334   241,453 

        

Selling, general and administrative expenses (39,850) (39,937) 

Gain on disposal of property, plant and equipment 37   257 

Impairment of property, plant and equipment -   (2,757) 

OPERATING PROFIT 280,521   199,016 

        

Interest income  3,997   2,253 

Finance costs (93,564)   (69,169) 

Share of (loss)/profit in joint venture, net (3,220)   1,436 

Foreign exchange (loss)/gain, net (14,009)   143,384 

Other income, net 631   2,066 

PROFIT BEFORE INCOME TAX 174,356   278,986 

        

Income tax expense (31,732)   (57,243) 

Deferred tax (loss)/benefit (1,575)   729 

PROFIT FOR THE PERIOD 141,049   222,472 

        

OTHER COMPREHENSIVE (LOSS)/INCOME       

Effect of translation to presentation currency (26,331)   85,519 

        

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD  114,718   307,991 

        

Profit for the period attributable to: 141,049   222,472 

Equity shareholders of the parent company 137,561   221,088 

Non-controlling interests 3,488   1,384 

  

Total comprehensive income attributable to: 114,718   307,991 

Equity shareholders of the parent company 111,941   304,533 

Non-controlling interests 2,777   3,458 

Weighted average number of ordinary shares outstanding 18,743,128,904   19,173,700,984 

BASIC AND DILUTED EARNINGS PER SHARE (US Dollars) 0.0073   0.0115 

Preliminary Interim Condensed Consolidated Statement of Comprehensive 

Income for the Six Months Ended 30 June 2012 (Unaudited)  
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Source: IFRS financial statements 



Excerpts From Preliminary Interim Condensed Consolidated Statement of 

Cash Flows for the Six Months Ended 30 June 2012 (Unaudited)  

ths US$ 
Six months ended  

30 June 2012 

Six months ended  

30 June 2011 

      

      

Net cash generated by operating activities 238,267 112,398 

      

      

Net cash used in investing activities (829) (2,119,864) 

      

      

Net cash (used in)/generated by financing activities (212,627) 1,785,694 

Cash and cash equivalents at the end of the period 150,153 48,249 

Source: IFRS financial statements 
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Operational Performance in 1H 2012 

ths tonnes  1H 2012  1H 2011 Change Change, % 

Turnover, total 81,556 76,819 4,737 6.2% 

Liquid cargo, total 66,704 64,863 1,841 2.8% 

Crude oil 57,110 55,735 1,375 2.5% 

Oil products 9,114 8,905 209 2.3% 

Liquid nitrogen fertilizers 149 220 (71) (32.2%) 

Other liquid cargoes 331 3 328 10933.3% 

Bulk cargo 6,390 4,509 1,881 41.7% 

Grain 4,194 85 4,109 4834.1% 

Mineral fertilizers 568 1,162 (594) (51.1%) 

Sugar 466 1,238 (772) (62.4%) 

Ore and ore concentrate 1,003 1,955 (952) (48.7%) 

Scrap metal 21 42 (21) (50.0%) 

Cement 138 27 111 411.1% 

General cargoes 5,839 4,880 959 19.7% 

Ferrous metals and pig iron 4,741 3,738 1,003 26.8% 

Timber 344 309 35 11.3% 

Timber (ths sq.m.) 623 562 61 10.9% 

Non-ferrous metals 575 579 (4) (0.7%) 

Perishable cargoes 114 223 (109) (48.9%) 

Other general cargoes 65 31 34 109.7% 

Containers 2,623 2,567 56 2.2% 

Containers (ths TEU) 319 314 5 1.6% 
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Source: Management accounts 




