
Terms that require definitions are marked with capital letters in this 
Report and the definitions of which are provided below in alphabetical 
order. The non-IFRS financial measures defined below are presented 
as supplemental measures of the Group’s operating performance, which 
the Group uses as key performance indicators of the Group’s business 
and to provide a supplemental tool to assist in evaluating current business 
performance. The Group believes these metrics are frequently used 
by securities analysts, investors and other interested parties in the evaluation 
of companies in the Russian market and global ports sector. These 
non-IFRS financial measures are measures of the Group’s operating 
performance that are not required by, or prepared in accordance 
with, IFRS. All of these non-IFRS financial measures have limitations 
as analytical tools, and investors should not consider any one of them 
in isolation, or any combination of them together, as a substitute for analysis 
of the Group’s operating results as reported under IFRS and should 
not be considered as alternatives to revenues, profit, operating profit, 
or any other measures of performance derived in accordance with IFRS 
or as alternatives to cash flow from operating activities or as measures 
of the Group’s liquidity. In particular, the non-IFRS financial measures 
should not be considered as measures of discretionary cash available 
to the Group businesses.

Adjusted EBITDA (a non-IFRS financial measure) for Global Ports 
Group is defined as profit for the period before income tax expense, 
finance income/(costs)—net, depreciation, write-off and impairment 
of property plant and equipment, depreciation and impairment of right-
of-use assets, amortisation, write-off and impairment of intangible assets, 
share of profit/(loss) of joint ventures accounted for using the equity 
method, other gains/(losses)—net.

Adjusted EBITDA Margin (a non-IFRS financial measure) is calculated 
as Adjusted EBITDA divided by revenue, expressed as a percentage.

ASOP is “Association of Sea Commercial Ports” (www.morport.com).

Baltic Sea Basin is the geographic region of northwest Russia, Estonia 
and Finland surrounding the Gulf of Finland on the eastern Baltic Sea, 
including St. Petersburg, Ust-Luga, Tallinn, Helsinki and Kotka.

Cash Administrative, Selling and Marketing Expenses (a non-
IFRS financial measure) is defined as administrative, selling and marketing 
expenses, adjusted for depreciation, write-off and impairment of property, 
plant and equipment, depreciation and impairment of right-of-use assets, 
amortisation, write-off and impairment of intangible assets.

Cash Cost of Sales (a non-IFRS financial measure) is defined as cost 
of sales, adjusted for depreciation, write-off and impairment of property, 
plant and equipment, depreciation and impairment of right-of-use assets, 
amortisation, write-off and impairment of intangible assets.

CD Holding Group consists of Yanino Logistics Park (an inland terminal 
in the vicinity of St. Petersburg) and CD Holding Oy. The results of CD 
Holding Group are accounted in the Global Ports’ financial information 
using equity method of accounting (proportionate share of the net profit 
shown below Adjusted EBITDA).

Definitions
Consolidated Container Revenue is defined as revenue generated 
from containerised cargo services.

Consolidated Marine Bulk Throughput is defined as combined 
marine bulk throughput by consolidated terminals: PLP, VSC, FCT 
and ULCT.

Consolidated Marine Container Throughput is defined 
as combined marine container throughput by consolidated marine 
terminals: PLP, VSC, FCT and ULCT.

Consolidated Non-Container Revenue is defined as a difference 
between total revenue and Consolidated Container Revenue.

Container Throughput in the Russian Federation Ports is defined 
as the total container throughput of the ports located in the Russian 
Federation, excluding half of cabotage cargo volumes. Respective 
information is sourced from ASOP (“Association of Sea Commercial 
Ports”, www.morport.com).

Far Eastern basin is the geographic region of southeast Russia, 
surrounding the Peter the Great Gulf, including Vladivostok 
and the Nakhodka Gulf, including Nakhodka on the Sea of Japan.

First Container Terminal (FCT) is located in the St. Petersburg harbour, 
Russia’s primary gateway for container cargo and is one of the first 
specialised container terminals to be established in the country. 
The Global Ports Group owns a 100% effective ownership interest 
in FCT. The results of FCT are fully consolidated.

Finnish Ports segment consists of two terminals in Finland, MLT Kotka 
and MLT Helsinki (in the port of Vuosaari), in each of which CMA 
Terminals currently has a 25% effective ownership interest. The results 
of the Finnish Ports segment are accounted in the Global Ports’ financial 
information using the equity method of accounting (proportionate share 
of net profit shown below EBITDA).

Free Cash Flow (a non-IFRS financial measure) is calculated as net 
cash from operating activities less net cash used in investing activities 
and interest paid on borrowings and lease liabilities.

Functional Currency is defined as the currency of the primary economic 
environment in which the entity operates. The functional currency 
of the Company and certain other entities in the Global Ports Group is US 
dollars. The functional currency of the Global Ports Group’s operating 
companies for the years under review was (a) for the Russian Ports 
segment, the Russian Rouble and (b) for the Finnish Ports segment, the Euro.

Gross Container Throughput represents the total container 
throughput of a Group’s terminal or a Group’s operating segment shown 
on a 100% basis. For the Russian Ports segment it excludes the container 
throughput of the Group’s inland container terminal – Yanino.
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High and Heavy Ro-Ro, roll on-roll off is cargo that can be driven 
into the belly of a ship rather than lifted aboard. Includes cars, buses, 
trucks and other vehicles.

MLT Group consists of Moby Dik (a terminal in the vicinity of St. 
Petersburg) and Multi-Link Terminals Oy (terminal operator in Vuosaari 
(near Helsinki, Finland) and Kotka, Finland), MLT-Ireland and some other 
entities. The results of MLT Group are accounted in the Global 
Ports’ financial information using the equity method of accounting 
(proportionate share of the net profit shown below EBITDA).

Moby Dik (MD) is located on the St. Petersburg ring road, 
approximately 30 kilometers from St. Petersburg, at the entry point 
of the St. Petersburg channel. It is the only container terminal in Kronstadt. 
The Global Ports Group owns a 75% effective ownership interest 
in MD, CMA Terminals currently has a 25% effective ownership 
interest. The results of MD are accounted in the Global Ports’ financial 
information using the equity method of accounting (proportionate share 
of the net profit shown below EBITDA).

Net Debt (a non-IFRS financial measure) is defined as the sum of current 
borrowings, non-current borrowings, current and non-current lease 
liabilities (following the adoption of IFRS 16) and swap derivatives 
less cash and cash equivalents and bank deposits with maturity 
over 90 days.

Petrolesport (PLP) is located in the St. Petersburg harbour, Russia’s 
primary gateway for container cargo. The Group owns a 100% effective 
ownership interest in PLP. The results of PLP are fully consolidated.

Revenue per TEU is defined as the Global Ports Group’s Consolidated 
Container Revenue divided by total Consolidated Container Marine 
Throughput.

Russian Ports segment consists of the Global Ports Group’s interests 
in PLP (100%), VSC (100%), FCT (100%), ULCT (80%) (in which Eurogate 
currently has a 20% effective ownership interest), Moby Dik (75%), 
Yanino (75%) (in each of Moby Dik and Yanino, CMA Terminals currently 
has a 25% effective ownership interest), as well as certain other entities. 
The results of Moby Dik and Yanino are accounted in the Global Ports’ 
consolidated financial information using the equity method of accounting 
(proportionate share of the net profit shown below EBITDA).

TEU is defined as twenty-foot equivalent unit, which is the standard 
container used worldwide as the uniform measure of container 
capacity; a TEU is 20 feet (6.06 metres) long and eight feet 
(2.44 metres) wide and tall.

Total Debt (a non-IFRS financial measure) is defined as a sum of current 
borrowings, non-current borrowings, current and non-current lease 
liabilities (following the adoption of IFRS 16) and swap derivatives.

Total Operating Cash Costs (a non-IFRS financial measure) 
is defined as Global Ports Group’s cost of sales, administrative, selling 
and marketing expenses, less depreciation, write-off and impairment 
of property, plant and equipment, less depreciation and impairment 
of right-of-use assets, less amortisation, write-off and impairment 
of intangible assets.

Ust-Luga Container Terminal (ULCT) is located in the large multi-
purpose Ust-Luga port cluster on the Baltic Sea, approximately 
100 kilometres westwards from St. Petersburg city ring road. ULCT 
began operations in December 2011. The Global Ports Group owns 
an 80% effective ownership interest in ULCT, Eurogate, the international 
container terminal operator, currently has a 20% effective ownership 
interest. The results of ULCT are fully consolidated.

Vostochnaya Stevedoring Company (VSC) is located in the deep-
water port of Vostochny near Nakhodka on the Russian Pacific coast, 
approximately eight kilometers from the Nakhodka-Vostochnaya railway 
station, which is connected to the Trans-Siberian Railway. The Group 
owns a 100% effective ownership interest in VSC. The results of VSC 
are fully consolidated.

Weighted Average Effective Interest Rate is the average of interest 
rates weighted by the share of each loan in the total debt portfolio.

Yanino Logistics Park (YLP) is the first terminal in the Group’s 
inland terminal business and is one of only a few multi-purpose 
container logistics complexes in Russia providing a comprehensive 
range of container and logistics services at one location. It is located 
approximately 70 kilometres from the Moby Dik terminal in Kronstadt 
and approximately 50 kilometres from PLP. The Global Ports Group 
owns a 75% effective ownership interest in YLP, CMA Terminals currently 
has a 25% effective ownership interest. The results of YLP are accounted 
in the Global Ports’ financial information using the equity method 
of accounting (proportionate share of the net profit shown below 
EBITDA).
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