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Port sector specialists with three strong focus areas
1. MTBS in short
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Training & Summits Finance & Strategy Mergers & Acquisitions



Our mission is to unlock value in the maritime & transport industries
1. MTBS in short
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On the interface of land and water, positioned between public and private interests, ports are the most strategic nodes in the global transport network. 
Therefore, MTBS Group believes that ports offer a unique value proposition. It is the mission of the MTBS Group to unlock and protect this value by offering 
its clients entrepreneurial business solutions and creating the quality profits they seek.

Training & Summits

Finance & Strategy

Mergers & Acquisitions
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MTBS track record and extensive global experience

1. MTBS in short

Significant Portfolio Size    -    50+ Port Projects per Year    -    Diversified Portfolio Background  

Broad Client Base - International Focus
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50 +
Projects per 

Year

± 600
Completed 
Projects to 

Date

145
Implemented 

Port Transactions
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MTBS 
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Years Active



Acquisitions in Europe’s Mediterranean over the last few years. 
2. Private Investments in European Mediterranean
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Valuation is not straight forward, as we see in the variation of realized multiples
It’s important to understand the value drivers!

2. Private Investments
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Strong variation in transaction multiples … … as well as in trading multiples
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Conclusion 2018: We recommended to value the scarce opportunities in the European (North Adriatic) market
3. North Adriatic Ports
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Conclusions at 6th Med 2018 Livorno – location of 6th Med Conference

• Limited availability of good port investment 

opportunities in Europe / Mediterranean

• The North Adriatic is a promising growth region for 

ports

• Rijeka is well positioned for the next volume leap

• A tender for the new Zagreb Deep Sea Container 

Terminal will be launched soon!



Value the scarce opportunities in the (North Adriatic) market
3. North Adriatic Ports
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Conclusions in 2018 Rijeka – ready for the Volume Leap

• NAPA port demand will continue to grow

• Most ports and hinterland connections are reaching 

their capacity limits soon

• Croatia (Rijeka) entered EU 1 July 2013 - Slovenia 

(Koper) on 1 May 2004

• Hinterland rail connectivity is rapidly improving

• As most eastern port, Rijeka serves the high growth 

region



And what have we seen?
3. North Adriatic Ports
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Growth per region serving Central Europe 2010-2022 Port Regions serving Central Europe

Adriatic
30.1 M
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North Adriatic has been realizing its promise as the new Gateway for Central Europe.
3. North Adriatic in Europe
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Reasons for success North Adriatic vs. other European Regions

• Shortest sailing distance to Central Europe

 Shanghai to deep-sea port:

• Rijeka/Venice: 9000/9100nm

• Rotterdam:  11,200nm

• Gdansk:  12,900nm

• Adriatic compared to Northern Europe

• Transit time savings: 8 days

• Emission savings: 135kg/TEU Munich sea-rail

• Continued port & corridor capacity expansions: 

• TEN-T Railways

• Ports: Trieste, Rijeka

Source: Bozicnik S. (2017), Port of Rijeka Gateway to Adriatic-Baltic Core Network Corridor



Within North Adriatic, the deep-sea ports Rijeka and Trieste have accelerated their growth rate, while Koper 
continues with a strong absolute growth

3. North Adriatic Ports
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Growth per region serving Central Europe 2010-2022 Port Regions serving Central Europe
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Trieste
• Terminal
• Rail connections

Rijeka
• Opening ZDSCT

Venice
• New terminal
• Off-shore port?

Koper
• 2nd railway (next year)
• Deep-sea berth

Capacity Expansions are still in progress creating additional market share to North Adriatic
3. North Adriatic Ports
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SHIFTING GROWTH & 
CARGO PATTERNS1

INCREASED FOCUS ON 
SUSTAINABILITY6

INCREASED OPERATIONAL 
EFFICIENCY5

INCREASED VERTICAL INTEGRATION4

CHANGING RETURN REQUIREMENTS 
& CAPITAL AVAILABILITY3

GROWING STRATEGIC IMPORTANCE 
OF PORTS2

ENVIRONMENTAL
• Accelerated green investments
• Increased demand for green products and services

GEO-POLITICAL
• War and instability
• Shifting trade patterns 

TECHNOLOGICAL
• Accelerated technological innovations
• Decreased cost of technology implementation

The global macro trends will drive the port industry developments
4. Trends

MACRO TRENDS PORT INDUSTRY DEVELOPMENTS
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Source: MTBS

DEMOGRAPHIC
• High population growth in emerging economies
• Lower production in other markets due to aging workforce



One can see the growth areas in the port industry for the various regions
4. Trends

Middle-East Asia N-America & Europe Africa South America

Container

⚫⚫⚫

Growing market with 
major capacity expansions 

and tech investments

⚫⚫⚫

Heterogeneous market, 
opportunities from shifting 

cargo flows

⚫⚫

Mature market, but still 
opportunities for medium-

high returns

⚫⚫⚫

Population/economic 
growth, high risk and high 

returns

⚫⚫

Market in pre-mature 
stage, selected 

opportunities attractive

Dry Bulk

⚫⚫⚫

Continued growth driven 
by large infrastructure 
projects, food security

⚫⚫

Continued growth driven 
by large infrastructure 

projects

⚫

Mature market and 
generally low value 

commodities

⚫⚫

Increasing demand driven 
by demographics

⚫⚫

Large exporter, high 
growth in selected 
commodities only

Liquid Bulk

⚫⚫⚫

Strong in existing and new 
fuels

⚫⚫

Import focused, selected 
opportunities (e.g. CNG)

⚫⚫

Mature market, some 
opportunities from energy 

transition

⚫

Limited activity due to low 
levels of local 

manufacturing

⚫⚫

Selected opportunities in 
existing and new fuels

Renewables

⚫⚫⚫

High potential for green 
energy production from 

superior location

⚫

Less likely on short term as 
energy exporter, more 

domestic use

⚫⚫⚫

Strong focus on green 
projects

⚫⚫

High potential for 
production at selected 

locations (North + South)

⚫⚫⚫

High potential for green 
energy production
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Source: MTBS



This affects where the new investments will be directed to
4. Trends

Europe Asia N-America & Europe Africa South America

Container

⚫⚫

Mature market, but still 
opportunities for medium-

high returns

⚫⚫⚫

Heterogeneous market, 
opportunities from shifting 

cargo flows

⚫⚫

Mature market, but still 
opportunities for medium-

high returns

⚫⚫⚫

Population/economic 
growth, high risk and high 

returns

⚫⚫

Market in pre-mature 
stage, selected 

opportunities attractive

Dry Bulk

⚫

Mature market and 
generally low value 

commodities

⚫⚫

Continued growth driven 
by large infrastructure 

projects

⚫

Mature market and 
generally low value 

commodities

⚫⚫

Increasing demand driven 
by demographics

⚫⚫

Large exporter, high 
growth in selected 
commodities only

Liquid Bulk

⚫⚫

Mature market, some 
opportunities from energy 

transition

⚫⚫

Import focused, selected 
opportunities (e.g. CNG)

⚫⚫

Mature market, some 
opportunities from energy 

transition

⚫

Limited activity due to low 
levels of local 

manufacturing

⚫⚫

Selected opportunities in 
existing and new fuels

Renewables

⚫⚫⚫

Strong focus on green 
projects

⚫

Less likely on short term as 
energy exporter, more 

domestic use

⚫⚫⚫

Strong focus on green 
projects

⚫⚫

High potential for 
production at selected 

locations (North + South)

⚫⚫⚫

High potential for green 
energy production
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• Demand for hydrogen products and LNG to accommodate shift away from coal and 

other fossil fuels

• 25% of new port investments is related to sustainability and energy transition (ESPO)

• Solar and wind power

• Cold ironing

• Growth regions: Adriatic / Black Sea – subject to re-opening of Suez Canal

• Rationalisation of assets

• Focus on integration in the hinterland



The energy transition and the sustainability requirements create a shift in the role of the ports
4. Trends
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EXAMPLES

• Green coridors

• Shore power

• Solar & wind energy

• Modal shift

• Hydrogen production

• Hydrogen Hubs / bunkering

• Electrified shipping

• E-equipment

• Smart grids

• CO2 storage

• Waste recycling

• Waste-to-energy

• Circular production



Substantial port development and acquisition opportunities
5. Closing remarks 

BETTER RETURNS
• Strategy & Valuation
• Planning & Implementation

FEW GROWTH REGIONS IN EUROPE
• North Adriatic, possibly Black Sea
• But, war is an important factor

CHANGE IS A CHANCE
• Green ports
• Technology
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Address

Telephone

Email

Address

Telephone

Email

Thank you

Wijnhaven 3e

P.O. Box 601
3011 WG Rotterdam
The Netherlands

+31 (0)10 286 59 40
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Victor van Leengoed MSc CFA
Director Operations
Head of Commerce CEE

+31 (0)6 2243 9653

Victor.vanLeengoed@mtbs.nlinfo@mtbs.nl
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