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• Despite slight decrease in import and flattish export traffic in addition to continuous
softened transit container volumes in 2021, thanks to strong transshipment traffic and
increased empty container positioning of shipping lines, total container throughput
increased by 4.4% vs. 2020

• Thanks to depreciation of TRY against USD and de-containerization impact of continuous
high container freight rates, conventional cargo volumes increased in 2021 by 18.9%,
primarily in commodities such as; clinker, chrome, barley and peas

• Revenue per box (RPB) decreased by 5.9% in 2021 primarily due to higher proportion of
transshipment and empty container volumes (lower yield per box)

• Depreciation of TRY against USD in 2021 compensated inflationary increases in TRY
denominated operating cost and as a result cash cost per box (CCPB) for container business
decreased by 4.1%

•In tandem with revenue decrease, 2021 EBITDA decreased by 0.5% vs. 2020

2021 Key Highlights
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Revenue by Business Segments
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Financial Highlights

In USD m 2021 2020

2021

vs 

2020

Operating revenue 321.3 322.0 -0.2%

EBITDA1 229.0 230.1 -0.5%

EBITDA margin (%) 71.2% 71.4%

Capex 25.8 28.6 -9.8%

Net debt2 524.4 316.7 65.6%

Net debt2/EBITDA1 2.3x 1.4x

▪ Operating revenue slightly decreased in 2021 despite the
container volume increase which is primarily due to higher
percentage of empty container and transshipment volumes in
total throughput

▪ CFS (container freight station) volumes are still suffering from
softened transit traffic to Iraq and other neighboring countries

▪ Net leverage ratio has increased to 2.3x from 1.4x in 2021,
primarily due to USD 195m dividend payment and USD 150m
loan provided to shareholders in 2021

Key highlights

Current Debt Structure

▪ The Company issued a five-year bond (unsecured bonds with a
coupon rate of 5.375% p.a.) with a total issue size of USD 600
million in November 2019

▪ In December 2019, with the proceeds of the bond issue, the
Company refinanced its existing USD 450 million Eurobond issued
in 2013

1 The Company defines EBITDA as profit for the period before tax expense, net finance costs, 
depreciation and amortization. Depreciation and amortization includes amortization of lease 
liabilities in the scope of IFRS 16 for 2012 and 2019
2  Net debt includes notes, loans and borrowings (after netting off capitalized transaction cost) and 
lease liabilities netted off with cash and cash equivalents as at the end of the relevant period
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Disclaimer

By reading the presentation materials, you agree to be bound by the following limitations:
The information in this presentation has been prepared by Mersin Uluslararasi Liman Isletmeciligi A.S. and its subsidiary (the “Company”) for use in
presentations by the Company and does not constitute a recommendation regarding the securities of the Company.
No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness
of the information, or opinions contained herein. Neither the Company nor any of its affiliates, advisors or representatives shall have any responsibility or
liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection with this presentation. The information set out herein may be subject to updating, completion, revision, verification and amendment and such
information may change materially.
This presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof. It should be understood that
subsequent developments may affect the information contained in this presentation, which neither the Company nor its affiliates, advisors or
representatives are under an obligation to update, revise or affirm.
The information communicated in this presentation contains certain statements that reflect the Company’s beliefs, plans and expectations about the future
and are or may be forward looking. These statements typically contain words such as “will”, “expects”, “plans” and “anticipates” and words of similar
import. These forward-looking statements are based on management’s current expectations or beliefs as well as a number of assumptions about the
Company’s operations and beyond the Company’s control, and by their nature forward looking statements involve risk and uncertainty because they relate
to events and depend on circumstances that will occur in the future. Any investment in securities issued by Company will also involve certain risks. There
may be additional material risks that are currently not considered to be material or of which the Company and its advisors or representatives are unaware.
Against the background of these uncertainties, readers should not rely on these forward-looking statements. The Company assumes no responsibility to
update forward-looking statements or to adapt them to future events or developments.
This presentation and the information contained herein does not constitute or form part of any offer or advertisement, for sale or subscription of or
solicitation or invitation of any offer to buy or subscribe for any securities of the Company. The securities of the Company have not been and will not be
registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may not be offered, sold or delivered within the United States or to
U.S. persons absent registration under or an applicable exemption from the registration requirements of the United States securities laws. This presentation
and the information contained herein is being furnished to you solely for your information and may not be reproduced or redistributed to any other person,
in whole or in part. In particular, neither the information contained in this presentation nor any copy hereof may be, directly or indirectly, taken or
transmitted into or distributed in the United States, Australia, Canada, Japan, Hong Kong, Singapore, Turkey or any other jurisdiction which prohibits the
same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of the United States or other
national securities laws. No money, securities or other consideration is being solicited, and, if sent in response to this presentation or the information
contained herein, will not be accepted.
By reviewing this presentation, you are deemed to have represented and agreed that you and any customers you represent are either (a) qualified
institutional buyers (within the meaning of Regulation 144A under the Securities Act), or (b) not a U.S. person and are outside of the United States and not
acting for the account or benefit of a U.S. person (as defined in Regulation S under the Securities Act).


