
1

R-LOGITECH
Investor Update
Q1 2022



2

IMPORTANT DISCLOSURE

This document is for informational purposes only. This document is not intended to form the basis of any investment decision and should not be considered as a recommendation by Monaco
Resources Group S.A.M. (“MRG”), R-Logitech S.A.M. (the “Company”), or any other person in relation to MRG and Company. This document does not constitute an offer to sell, a solicitation of an
offer of the sale or purchase of securities or an invitation to purchase or tender for the Company. Securities of the Company shall not be offered or sold, in any jurisdiction in which such an offer,
solicitation or sale would be unlawful. None of the information contained in this document has been verified by MRG, the Company, or any other person and none of MRG, Company, or any other
person makes any representations or warranties, express or implied, as to the adequacy or accuracy of any statement or other information contained herein or in any other oral or written
information furnished or made available. No party shall have any right of action against MRG, Company, or any other person (including, for the avoidance of doubt, their respective employees,
directors, officers, contractors, advisors, members, affiliates, successors and agents) in relation to the accuracy or completeness of the information contained in this document or any other written
or oral information made available to it in connection with the Company or its business. None of MRG, Company, or their respective affiliates or any of their respective employees, directors,
officers, contractors, advisors, members, successors, representatives or agents shall have any liability for any representations (expressed or implied) contained in, or for any omissions from, this
document or any other written or oral communications transmitted to the recipient in the course of its evaluation of the Company. The only information that will have any legal effect and upon
which an interested party may rely will be that in such representations and warranties as may be contained in a definitive agreement.

This document contains forward-looking statements, opinions and/or projections prepared by the Seller. Such forward-looking statements, opinions and projections are not guarantees of future
performance and involve known and unknown risks and uncertainties. Other important factors could cause actual results to differ from the statements, opinions and projections contained herein.
Forward-looking statements, opinions and projections are based on historical and/or current information that relate to future operations, strategies, financial results or other developments. This
document is directed only at persons who (i) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (as amended) or (ii) have professional experience in matters relating to investments or (iii) are outside the United Kingdom (all such persons together
being referred to as “relevant persons”). Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant
persons. In the member states of the European Economic Area this document is for distribution only to persons who are "qualified investors" within the meaning of article 2(1)(e) of the Prospectus
Directive.

Securities in relation to any potential transaction with the Company have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or
under the securities laws of any state or other jurisdiction of the United States and may not be offered, sold, resold or delivered, directly or indirectly, in or into the United States absent registration
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. No public offering of securities is being made in the United States.

The distribution of this document in or from certain jurisdictions may be restricted or prohibited by law. Recipients are required to inform themselves of, and comply with, all restrictions or
prohibitions in such jurisdictions. Neither MRG, the Company nor any other person shall have any liability to any person in relation to the distribution or possession of this document or copies
thereof in or from any jurisdiction where the distribution of such a document is prohibited or requires special authorisation or any regulatory consent or approval. By accepting this document the
recipient has agreed, upon request, to return promptly all material received from the Seller and the Company without retaining any copies. The recipient acknowledges and agrees that all of the
information contained herein is confidential agrees to keep confidential any information contained herein and any other written or oral information otherwise made available in connection the
Company or in connection with any further investigation. In furnishing this document, neither MRG, the Company, nor any other person undertake any obligation to provide the recipient with
access to any additional information or to update this document or additional information or to correct any inaccuracies therein which may become apparent. This document is confidential and
must not be copied, reproduced, distributed or passed to others, in whole or in part, at any time. Each of the Seller and the Company reserves the right in its sole and absolute discretion, at any
time without notice and in any respect, to change the procedure for any potential transaction or terminate negotiations. By accepting this document, the recipient agrees that neither the recipient
nor the recipient’s agents or representatives will directly contact the Company or any of its directors, officers, employees, shareholders, customers, vendors or related parties or affiliates at any
time with respect to any potential transaction in relation to the Company or its securities or the information contained herein. This does not constitute investment advice and neither MRG,
Company nor undertakes any obligation with respect to the recipient hereof. Any prospective purchaser interested in buying the Company is recommended to seek its own financial advice.
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R-LOGITECH

PORT INFRASTRUCTURE OPERATOR WITH A COMPREHENSIVE SERVICE OFFERING
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Maritime value chain

◼ Sieving & blending

◼ Bagging & packaging

◼ Sampling & quality control

◼ Agency services

◼ Sea freight

◼ Coastal / inland shipping

◼ Air freight

◼ Road & rail transport

◼ Strategic port locations serving discrete hinterlands

◼ Essential commodities: underpin robust performance through the cycle 

◼ Well-invested long-term concessions across key trade routes

◼ Global network provides unparalleled customer offer 

◼ Ownership of significant asset portfolio across the group’s concessions
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R-LOGITECH

ESSENTIAL COMMODITIES ACROSS A WIDE RANGE OF GLOBAL MARKETS
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Agribulk
Leading position in Rostock, controlling 75% of volumes 

handled in the region

Sugar
Venice, Antwerp; sole independent terminal operator in 

Western Europe
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Alternative energy
Locations next to wind farms (Rostock, Antwerp, Port-la-

Nouvelle)

Fertilisers Largest port in Belgium (TA168); development in China

Pulp
Export terminals in Northern Europe; Chinese import 

terminals in Yangtze / Pearl river hinterland
Paper

Metals
Strategic terminal locations in Western Europe; diverse 

product and customer exposure

Minerals Largest port in Belgium (TA168); development in China

Recycling Sole operator in Tarragona

Coal phase-out 
plan

Revenue 

share (%)
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R-LOGITECH
LEADING BULK PORTS OPERATOR: WITH GLOBAL SCALE AND STRONG BARRIERS TO ENTRY

Antwerp

Antwerp (EFP) Ghent Loën

Antwerp (TA168) Venice GaolanTarragona

Sierra Leone

RaumaAntwerp (TA524)

ChangshuRostock

Konta

R-Logitech operations

➢ Breakbulk: Port of Antwerp is second largest port in 

Europe

➢ R-Logitech owns the largest breakbulk handling 

terminal, capturing c. 50% of the port’s market 

share

➢ Sugar: Owns and operates largest independent 

sugar terminal in Europe

➢ Port of Antwerp, c.20% market share of EU 

sugar exports

➢ Forest products: Largest independent forest 

products terminal operator in Finland

➢ Liquid bulk: One third of all German fuel stations 

are ultimately served via terminal in Rostock

➢ Paper & pulp: Controls largest import pulp port in 

China at Changshu – c. 20% China market share

➢ Fertiliser: Handles 80% of imported fertiliser in 

Benin. Operates largest fertiliser terminal in Belgium 

(TA168). New warehouse operational in H1 2020

Port / commodity highlights
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R-LOGITECH

PORTFOLIO COMPLEMENTED BY STRATEGIC ACQUISITIONS - PORT OF HANKO

UKO

Tilbury

Oxelösund

Zeebrugge

Antwerp

Ghent

Lübeck Rostock
Gdynia

Paldiski

St. Petersburg
Helsinki 

Hanko

Port of Hanko

Key trade port 

Euroports
Flows captured by Euroports 
Main direction of traffic

Baltic Sea area

Snapshot of terminal operations Key highlights

• Hangö Stevedoring is the only operator with terminal operations and 

own warehouses in Western and Outer Harbours 

• Each terminal warehouse is owned by Hangö Stevedoring, comprising 

areas of between ~2,400–18,000 sqm

• Hangö Stevedoring leases terminal lands from City of Hanko and Port 

of Hanko through concession agreements, with lease periods lasting 

until 2022–2038

• All terminal warehouses in the western Harbour include a car loading 

ramp and railway access for indoor loading and unloading of cargo

✓

✓

✓

✓

➢ R-Logitech recently acquired Port of Hanko (Finland), which is situated along a main trade route through the Baltic sea

➢ Acquisition creates a cluster of Euroports terminals including Rostock, Ghent and Antwerp; facilitates unparalleled
service offering to Baltics customers

➢ Strengthens R-Logitech’s position in key industries (Forest Products, Steel) utilizing regular connections to cluster of
Euroports terminals

➢ Offers opportunity to (re)negotiate agreements, creating full supply chain solutions for traffic flows to competing ports
(e.g. Lubeck)

➢ Given complementarity of the business, creates significant synergy potential (both costs and revenues)

➢ Transaction strengthens global collaboration with Metsa
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Financial Highlights Q1

Financial Highlights:

➢ Revenues increased by 40% to EUR 266.7 million (Q1 2021: EUR 190.7 million)

➢ EBITDA rose by 15% to EUR 35.2 million (Q1 2021: EUR 30.7 million)

➢ Cash and cash equivalents amounted to amounted to EUR 92.5 million

➢ Unutilized long-term committed working capital lines of a further EUR 27 million
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Operational Highlights Q1

Operational Highlights:

➢ Business has delivered strong 2022 Q1 results, with results ahead of budget, and significantly above prior year Q1 actuals

➢ Q1 results were supported by strong volumes across multiple products in Europe and Africa

➢ Results also show a strong performance from specialist logistics services, including freight forwarding

➢ Q1 2022 well ahead of budget: benefiting from a strong performance in port terminals both across Europe and in emerging markets

➢ Management expects a strong performance for the full year
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R-LOGITECH

FINANCIAL UPDATE

EBITDA SPLIT BY DIVISIONS

26

9

EBITDA split by divisions - Q1 2022

27%

73%

Q1 2022 Update

• Revenue increased 40% to EUR 266.7m in Q1 2022 vs. 
EUR 190.7m in Q1 2021

• EBITDA increased 15% to EUR 35.2m in Q1 2022 vs. EUR 
30.7m in Q1 2021

Income Statement (EUR m) Q1 2021 Q1 2022

Revenue 191 267

Cost of sales (127) (193)

Gross profit 64 74

SG&A and personnel costs (33) (39)

EBITDA 31 35

Margin, % 16% 13%

Logistic ServicesPort Operations
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FINANCIALS

FINANCIAL METRICS

PROVEN RESILIENCE THROUGH MULTIPLE BUSINESS CYCLES
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Quarterly Revenue (€m) – solid top-line growth 

during the pandemic

EBITDA margin proved resilient (€m)

1. Impact of mid-year Euroports acquisition is annualised;
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R-LOGITECH

STRONG PREDICTABLE EARNINGS GROWTH

Leverage
▪ Continue to de-lever through EBITDA growth  – aim to reduce leverage to below 5x 
▪ Driven by increase in volumes, operational excellence and expansion of client relationships across the company’s existing asset base

Liquidity
▪ Strong liquidity: EUR 92.5m cash and cash equivalents, plus unutilised long-term committed working capital lines of EUR 27m
▪ Ability to support maintenance capex through internal cash flows

M&A Policy ▪ Pipeline of bolt-on port infrastructure transactions in core markets

Dividend policy and
exit strategy

▪ No dividends foreseen in 2022
▪ Long-term investment horizon
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CONTACT

R-Logitech S.A.M.

Gildo Pastor Center 

7, rue du Gabian 

98000 Monaco

Tel: +377 97 98 67 71 

For Operational Inquiries : info@r-logitech.com

For Investor Relations : investorrelations@r-logitech.com

www.r-logitech.com


