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NTERNATIONAL Container Terminal 
Services Inc. (ICTSI) registered a 44 
percent increase or $618.46 million in 

its net income in 2022, mainly attributed 
to the growth in operating income, as a 
result of strong container volume and 
strict operational controls. 

Enrique Razon Jr., ICTSI chairman 
and president, said the company de-
livered a strong performance in 2022 
with revenues up 20 percent to $2.24 
billion and Ebitda (earnings before 
interest, taxes, depreciation and amor-
tization) of $1.41 billion, an increase 
of 24 percent against the previous year 
driven by tight operational controls 
and volume growth of 9 percent to 
12,216,190 twenty-foot equivalent 
units (TEU). 

Net income attributable to equity 
holders of $618.46 mill ion was 44 
percent higher than the $428.57 mil-
lion earned last year. 

"In a year marked by geopolitical 
unrest and inflationary pressures, we 
took clear and robust actions to focus 
on our cost initiatives and implement-
ed a selective and disciplined capital 
expenditure (Capex) program which 
created value for our stakeholders. 
While the weaker economic backdrop 
continues, our business fundamentals 
remain constructive, and we remain 
strongly positioned to deliver sustain-
able growth," Razon said. 

Gross revenues f rom port opera-

tions in 2022 were 20 percent higher 
at $2.24 billion compared to the $ 1.87 
billion reported in 2021, driven by 
volume growth and market recovery 
f rom the impact of the pandemic. 

The strong financial performance 
was a l so b o o s t e d by a f avo rab l e 
container mix, tariff adjus tments at 
certain terminals, new contracts with 
sh ipping lines and services, higher 
revenues f rom ancillary services, and 
the con t r i bu t ion of Mani la Nor th 
Harbor Port Inc. (MNHPI), and the 
new terminals Manila Harbor Center 
Port Services Inc. (MHCPSI), ICTSI 
Nigeria Ltd. (ICTSNL) in Nigeria and 
IRB Logistica in Brazil. 

ICTSI h a n d l e d a c o n s o l i d a t e d 
vo lume of 12.216 mill ion TEUs in 
2022 ,9 percent more than the 11.163 
million TEUs handled in 2021 due to 
the consolidation of MNHPI; volume 
growth; and improvement in trade 
activities and new shipping lines and 
services at certain terminals. 

Excluding the volume contribu-
t ion of MNHPI, ICTSNL, the new 
terminal in Port of Onne, Nigeria and 
Davao Integrated Port and Stevedoring 

Services Corp. (Dipsscor) in Davao, 
which ceased operations on June 30, 
2022, consolidated volume would have 
increased by 5 percent. 

"I would like to thank colleagues 
across the Group who have worked hard 
to deliver an excellent year of results 
during a choppy year and the strength 
of our financial and operational results 
is a testament to their hard work and 
commitment," Razon said. 

C o n s o l i d a t e d cash o p e r a t i n g 
expenses were 17 percent higher at 
$612.12 million in 2022 compared 
to $ 5 2 3 . 3 3 mi l l i on in 2021. The 
increase in cash operating expenses 
was primarily due to the costs contri-
bution of MNHPI and new terminals; 
increase in equipment and facilities-
related expenses, main ly fuel a n d 
power; government -manda ted and 
contracted salary rate adjustments , 
including benefits; contracted services 
with volume; and unfavorable foreign 
exchange effect of Brazilian Reais-
based expenses at ICTSI Rio and Tecon 
Suape S.A. (TSSA) in Brazil. 

This was pa r t i a l l y t a p e r e d by 

cont inuous cost opt imizat ion mea-
sures i m p l e m e n t e d and favorable 
foreign exchange effects mainly of 
the Philippine peso-, Pakistani rupee-, 
Australian dollar-, and Polish zloty-
based expenses at the terminals in the 
Philippines, Pakistan, Australia and 
Poland, respectively. 

Excluding the cost contr ibut ion 
of MNHPI, a n d the new and dis-
con t inued terminals , consol ida ted 
cash operating expenses would have 
increased by 12 percent. 

Capital expenditures, excluding 
capitalized borrowing costs, in 2022 
amounted to $386.35 million. These 
were mainly for ongoing expansions 
at VICT in Melbourne, Australia; Ma-
nila International Container Terminal 
(MICT); ICTSI DR Congo S.A. (IDRC) 
in Matadi, Democratic Republic of 
Congo; and Contecon Manzani l lo 
S.A. de C.V. (CMSA) in Manzanillo, 
Mexico; the acquisi t ion of land at 
the Port of Manila; and concession-
ex tens ion re la ted expend i tu res at 
MICTSL in Madagascar. 

The Group's estimated capital ex-
penditure for 2023 is approximately 
$400 million. The estimated capital 
expenditure will be utilized mainly for 
the ongoing expansion at the termi-
nals in Australia, Mexico, the Philip-
pines, and the Democratic Republic of 
Congo; the second tranche of conces-
sion extension-related expenditures 
in Madagascar; yard expans ion at 
ICTSNL in Nigeria; quay expansion at 
ICTSI Rio in Brazil; development of a 
newly acquired terminal in East Java 
in Indonesia; equipment acquisitions 
and upgrades; and for maintenance 
requirements. 

• Enrique Razon Jr., ICTSI chairman 
and president PHOTO FROM ICTSI 



ICTSI sets $400M capex
for expansion of terminals

By LoRENZ S. MaraSIGAX &@lorenzmarasigan

INTERNATIONAL Container Ter
minal Services Inc. (ICTSI) is in
creasing its capital expenditures

(capex) to $400 million this year from
$386.35 million the year prior, as it con
tinues to expand its terminals around
the world.

lion it recorded the year prior. The
growth in profits is attributable to
the strong port operation in 2022,
which resulted in a 20percent in
crease in revenues to $2.24 billion
from $1.87 billion.

"In ayear marked by geopolitical
unrest and inflationary pressures,
we took clear and robust actions to
focus on our cost initiatives and im

plementedaselective and disciplined
capex program which has pleasingly
created value for our stakeholders,"
ICTSI Chairman and President En

rique K. Razon, Jr. said.
"While theweakereconomic back

drop continues, our business funda
mentals remain constructive and we

remain strongly positioned to deliver
sustainable growth. I would like to
thank colleagues across the Group
who have worked hard to deliver

an excellent year of results during a
choppy year and the strength of our

In a disclosure to the stock ex

change, ICTSI said the amount will
be used to expand its terminals in
Australia, Mexico, Philippines, and
the Democratic Republic of Congo.

The amount will also be used for
the second tranche of concession

extensionrelated expenditures in
Madagascar, the yard expansion

in Nigeria, the quay expansion in
Brazil, the development of a newly
acquired terminal in East Java in In
donesia, andequipmentacquisitions
and upgrades as well as maintenance
requirements.

ICTSI booked $618.46 million in

net income in 2022, a 44percent
increase from the $428.57 mil

financial and operational results is
testament to their hard work and
commitment."

The global port operator handled
consolidated volume of 12,216,190
twentyfoot equivalentunits(TEUs)
in 2022, nine percent more than the
11,163,473 TEUs handled in the
same period in 2021.

The companyannounced over the
weekend that it is adding another
berth to the Manila International

Container Terminal (MICT).
Berth 8, currently under phase

two development, has a design
depth of 15 meters that will allow
the terminal to handle "ultra large
container vessels" with capacities of
up to 18,000twentyfootequivalent
units (TEUs).

Currently, MICT is capable of han
dling neoPanamax ships through
Berths 6 and 7, which are operated
by five quay cranes.



ICTSI income jumps 44% on higher operating profit 
R A Z O N - l e d I n t e r n a t i o n a l C o n t a i n e r 
Te rm ina l Serv ices , Inc. ( ICTSI) r e c o r d e d 
a 4 4 . 3 % increase in its a t t r i b u t a b l e ne t 
i n c o m e t o $618.46 m i l l i o n in 2 0 2 2 d u e t o 
h i g h e r o p e r a t i n g i ncome . 

" [ T h e increase is] p r imar i l y d u e t o 
h igher ope ra t i ng income; par t ia l ly t ape red 
by increase in deprec ia t i on a n d amor t i za -
t i o n charges, interests o n loans, lease 
l iabil i t ies a n d concession r ights payable, 
prov is ion fo r i ncome taxes, a n d nonrecur -
r ing i m p a i r m e n t charges," the l isted por t 
opera to r sa id in a press release o n Monday. 

Revenues f r o m o p e r a t i o n s inc reased 
b y 19.8% t o $ 2 . 2 4 b i l l i o n f r o m $1.87 
b i l l i on in 2021, w h i l e i ts e a r n i n g s b e f o r e 
in te res t , taxes , d e p r e c i a t i o n , a n d a m o r -

t i z a t i o n w e n t u p b y 23.7% t o $1.41 b i l l i on 
in 2 0 2 2 f r o m $1.14 b i l l i on a yea r ear l ier . 

The c o m p a n y s a w a 9 % increase in t h e 
conso l i da ted v o l u m e it hand led in 2 0 2 2 to 
12.22 m i l l i on t w e n t y - f o o t equ i va len t un i ts 
(TEUs) f r o m 11.16 mi l l i on TEUs last year. 

"The increase in v o l u m e was p r ima r -
ily due t o [ t h e ] conso l ida t ion o f Mani la 
No r th Harbour Port, Inc. in Mani la s ta r t ing 
S e p t e m b e r 2022, v o l u m e g r o w t h a n d i m -
p rovemen t in t rade act iv i t ies as economies 
con t inue t o r e c o v e r f r o m the impac t o f the 
coronav i rus-2019 pandemic a n d l o c k d o w n 
restr ict ions; a n d new sh ipp ing lines and 
services at cer ta in te rmina ls , " ICTSI said. 

For 2 0 2 3 , t h e c o m p a n y is e a r m a r k -
i ng a cap i t a l e x p e n d i t u r e ( c a p e x ) o f 

a p p r o x i m a t e l y $ 4 0 0 m i l l i o n m a i n l y f o r 
t h e o n g o i n g c o n s t r u c t i o n s o f ICTSI's 
t e r m i n a l s , t h e s e c o n d t r a n c h e o f conces -
s i o n ex tens ion , e x p a n s i o n s in N ige r i a 
a n d Brazi l , d e v e l o p m e n t o f a t e r m i n a l in 
Indones ia , a n d e q u i p m e n t acqu i s i t i ons . 

ICTSI's capex fo r 2 0 2 2 reached 
$386 .35 mi l l ion , w h i c h it a t t r i b u t e d to t h e 
o n g o i n g expans ions in its V i c to r ia In ter -
na t iona l Con ta ine r Termina l in Aust ra l ia 
a n d Mani la In te rna t iona l Con ta ine r Te rm i -
nal, ICTSI D.R. C o n g o S.A., a n d Con tecon 
Manzan i l l o S.A. de C.V. in Mexico. 

The c o m p a n y has a lso a l l o t t e d 
c a p i t a l f o r t h e a c q u i s i t i o n s o f l and at 
t h e Po r t o f Man i la a n d c o n c e s s i o n -
e x t e n s i o n - r e l a t e d e x p e n d i t u r e s at M a d a -

gascar I n t e r n a t i o n a l Con ta i ne r T e r m i n a l 
Serv ices Ltd. 

" In a year m a r k e d by geopol i t ica l unrest 
and in f la t ionary pressures, w e took clear 
and robust act ions to focus o n our cost 
ini t iat ives and i m p l e m e n t e d a select ive 
and d isc ip l ined capex p rog ram w h i c h has 
pleasingly created value for our s takehold-
ers," ICTSI Cha i rman a n d President Enr ique 
K. Razon, Jr. said in a s ta temen t . 

ICTSI m a n a g e s a n d opera tes con ta iner 
te rmina ls in t h e 5 0 , 0 0 0 t o 3.5 m i l l i on 
TEUs per year range. It opera tes 33 t e r m i -
nals in 2 0 coun t r ies acrosss ix con t inen ts . 

Its shares o n Monday c l i m b e d by P7.00 
or 3.5% t o f in ish at P207 each o n the s tock 

exchange. - - Just ine Irish D. Tab i le 



ICTSI profits rise 44% to $618 M 
By JAMES A. LOYOLA 

In te rna t i ona l Conta iner Termina l Services, 
Inc. (ICTSI) r epo r t ed a 4 4 pe rcen t r ise in 
a t t r i b u t a b l e c o n s o l i d a t e d ne t i n c o m e to 
$618.46 mil l ion las t year f r o m the $428.57 

mil l ion earned in 2021. 
In a d i sc losure to t h e Phi l ipp ine Stock Ex-

c h a n g e , t h e f i r m sa id t h e g r o w t h in p r o f i t is 
p r i m a r i l y d u e to h i g h e r o p e r a t i n g i n c o m e ; 
p a r t i a l l y t a p e r e d by i n c r e a s e in d e p r e c i a t i o n 
and a m o r t i z a t i o n cha rges , i n t e r e s t s on loans , 
lease l iabil i t ies and concess ion r igh t s payable , 
provis ion for income taxes , and n o n - r e c u r r i n g 
i m p a i r m e n t charges . 

Excluding n o n - r e c u r r i n g charges , a t t r i b u t -
able r ecur r ing ne t income w a s 43 percen t h igher 
a t $ 6 3 4 . 4 8 m i l l i o n in 2 0 2 2 c o m p a r e d to t h e 
US$442.83 mil l ion earned 2021. 

In 2022, ICTSI recognized n o n - r e c u r r i n g i m -
pa i rmen t charges on o the r n o n - f i n a n c i a l a s se t s 
a m o u n t i n g $16.01 mil l ion. 

In 2021 , t h e n o n - r e c u r r i n g i m p a i r m e n t 
c h a r g e s o n o t h e r n o n - f i n a n c i a l a s s e t s a n d 
charges associa ted wi th the p r e p a y m e n t of loan 
facili t ies at Victoria In te rna t iona l Container T e r -
mina l (VICT) a m o u n t e d to $14.26 mill ion. 

"ICTSI de l ive red a s t r o n g p e r f o r m a n c e in 
2022 wi th revenues up 20 percen t to $2.24 b i l -
lion and EBITDA of $1.41 billion, an increase of 24 
percen t aga ins t t h e prev ious year driven by t ight 
opera t iona l con t ro l s and vo lume g rowth of n ine 
p e r c e n t to 12,216,190 t w e n t y - f o o t equ iva len t 
un i t s (TEU)," said ICTSI Chai rman and Pres ident 

Enrique K. Razon, Jr. 
He no ted tha t , " In a year marked 

by geopoli t ical un res t and i n f l a t i o n -
a r y p r e s s u r e s , w e t o o k c l e a r a n d 
robus t ac t ions to focus on our cost 
ini t ia t ives and i m p l e m e n t e d a se lec -
tive and discipl ined capex p r o g r a m 
which h a s p leas ingly c rea ted va lue 
for our s t akeho lde r s . " 

" W h i l e t h e w e a k e r e c o n o m i c 
b a c k d r o p c o n t i n u e s , o u r b u s i n e s s 
f u n d a m e n t a l s r e m a i n c o n s t r u c t i v e 
and we r ema in s t rong ly pos i t ioned 
to deliver sus ta inab le g r o w t h , " Ra-
zon added. 

ICTSI ' s e s t i m a t e d c a p i t a l e x -
pend i tu re for 2023 is approx ima te ly 
$400 mill ion f r o m $386.35 mil l ion in 
2022. This will be ut i l ized mainly for 
the ongoing expansion at the Compa -
n y ' s t e rmina l s in Austral ia, Mexico, 
Phi l ippines and Democrat ic Republic 
of Congo; second t r a n c h e of conces -
s ion ex tens ion re la ted expend i tu re s 
in M a d a g a s c a r ; y a r d e x p a n s i o n a t 
ICTSNL in Nigeria; quay expans ion at 
ICTSI Rio in Brazil; deve lopmen t of a 
newly acquired t e rmina l in East Java 
in Indonesia; equ ipmen t acquis i t ions 
and upgrades ; and for m a i n t e n a n c e 
r equ i remen t s . 

ICTSI said the increase in handled 
consol idated volume in 2022 was p r i -
mari ly due to consol idat ion of Manila 

Nor th H a r b o u r Por t , Inc. (MNHPI) 
in Manila , Phi l ippines s t a r t i ng Sep-
t e m b e r 2022 ; v o l u m e g r o w t h a n d 
i m p r o v e m e n t in t r a d e ac t iv i t ies as 
economies con t inue to recover f r o m 
the impact of the COVID-19 pandemic 
and lockdown res t r ic t ions ; and n e w 
shipping l ines and services at cer ta in 
te rmina ls . 

Excluding the vo lume c o n t r i b u -
t ion of MNHPI, I n t e r n a t i o n a l Con-
t a i n e r T e r m i n a l S e r v i c e s N ige r i a 
Ltd. (ICTSNL) - the c o m p a n y ' s new 
te rmina l in Port of Onne, Nigeria) and 
Davao In tegra ted Port and Stevedor-
ing Services Corporat ion (DIPSSCOR) 
in Davao, Phi l ippines which ceased 
opera t ions on June 30,2022, consol i -
da ted vo lume would have increased 
by five percent . 

G r o s s r e v e n u e s f r o m p o r t o p -
e r a t i o n s were h igher ma in ly due to 
v o l u m e g r o w t h and m a r k e t recovery 
f r o m t h e i m p a c t of t h e p a n d e m i c , 
f a v o r a b l e c o n t a i n e r m i x , t a r i f f 
a d j u s t m e n t s a t c e r t a i n t e r m i n a l s , 
n e w c o n t r a c t s w i t h s h i p p i n g l ines 
a n d services , h ighe r r e v e n u e s f r o m 
anci l lary services, and t h e c o n t r i b u -
t ion of MNHPI and t h e new te rmina l s 
Mani la Harbor Center Por t Services, 
Inc . (MHCPSI) in t h e P h i l i p p i n e s , 
ICTSNL in Nigeria and IRB Logist ica 
in Brazil. 



ICTSI sets $400M capex
BY RUEUE CASTRO

INTERNATIONAL Container
Terminal Services Inc. (ICTSI)
looks to spend $400 million as
capital expenditures this year,
slightly higher than the $386.35
million actually spent in 2022.
ICTSI posted $618.46 million

in profit last year, up 44 percent
from $428.57 million in 2021.
Revenues grew, 20 percent to

$2.24 billion from $1.87 billion.
The global container terminal

operator said the capital expendi
tures will be spent for the ongo
ing expansion at the company's
terminals in Australia, Mexico, the
Philippines and Democratic Re
public of Congo; second tranche
of concession extension related
expenditures in Madagascar; yard
expansion at International Con
tainer Terminal Services Nigeria
Ltd. (ICTSNL) which is the com
pany's new terminal in Port of
Onne, Nigeria; quay expansion at
ICTSI Rio in Brazil; development
of a newly acquired terminal in
East Java in Indonesia; equipment
acquisitions and upgrades; and for
maintenance requirements.
Enrique K. Razon, Jr., ICTSI

chairman, said the profit growth
was achieved on the back of a 9
percent volume growth to 12.22
million twentyfoot equivalent
units (TEUs).
"In a year marked by geopoliti

cal unrest and inflationary pres
sures, we took clear and robust
actions to focus on our cost initia

tives and implemented a selective
and disciplined capex program
which has pleasingly created value
for our stakeholders. While the
weaker economic backdrop con
tinues, our business fundamentals
remain constructive and we remain
strongly positioned to deliver sus
tainable growth," he said.

The volume growth was pri
marily due to the consolidation
of Manila North Harbour Port,
Inc. (MNHPI) in Manila starting
September; volume growth and
improvement in trade activities
as economies continue to recover
from the impact of the COVID19
pandemic and lockdown restric
tions; and new shipping lines and
services at certain terminals. ■
"Excluding the volume contri

bution of MNHPI, ICTSNL and
Davao Integrated Port and Ste
vedoring Services Corp. (DIPSS
COR) in Davao, Philippines which
ceased operations on June ,30,
2022, consolidated volume would
have increased by five percent,"
ICTSI said.
ICTSI said the topline growth

was partially tapered by decline
in trade activities at — Pakistan
International Container Terminal
in Karachi, Pakistan, and unfavo
rable translation impact mainly due
to the depreciation of the peso
 and Australian dollar based rev
enues at Philippine terminals and
Victoria International Container

Terminal (VICT) in Melbourne,

Australia, respectively, and euro
based revenues at Madagascar
International Container Terminal
Services Ltd. and Adriatic Gate
Container Terminal in Madagascar
and Croatia, respectively.
"Excluding the consolidated

revenues of MNHPI, the new
terminals and businesses, and the
cessation of operations at DIPSS
COR and Hijo International Port
Services Inc in Davao, Philippines,
consolidated gross revenues would
have increased by 17 percent,"
ICTSI said.

Earnings before interest, taxes,
depreciation and amortization
(EBITDA) hit $1.41 billion, up
24 percent from $1.14 billion in
2021, for an EBITDA margin of
63 percent, up ftom 61 percent
in 2021.
Last year's capex was spent

mainly for ongoing expansions
at VICT, Manila International
Container Terminal in the Philip
pines, ICTSI DR Congo S.A. in
Matadi, Democratic Republic of
Congo and Contecon Manzi
nillo S.A. de C.V. in Manzanillo,
Mexico; the acquisition of land at
the Port of Manila in the Philip
pines; and concessionextension
related expenditures at MICTSL
in Madagascar," it said.
ICTSI manages and operates

container terminals in the 50,000
to 3.5 million TEUs/year range.
It operates 33 terminals in 20

countries across six continents.



The Manila International Container Terminal, ICTSI's flagship.
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International Container Terminal Services Inc. continues to go above and beyond its 
concession obl igat ions w i th the Phil ippine Ports Authori ty, adding another berth at 
the Manila International Container Terminal—the Phil ippines'premiere gateway for 
international trade. Currently under phase two development, MICT's berth 8 has a 
design depth of 15 meters that wi l l enable the terminal to handle foreign ultra large 
container vessels w i th capacities of up to 18,000 TEUs. MICT is capable of handl ing neo-
Panamax ships through berths 6 and 7, which are operated by five quay cranes. A sixth 
crane is scheduled to arrive in July and wil l be operational w i th in the year. Berth 8 wil l 
operate w i th a m in imum of four QCs - two of which wil l be delivered in 2025. 

INTERNATIONAL Container Terminal 
Services Inc. said Monday said net in-
come grew by 44 percent in 2022 on the 
back of higher operating income. 

The port operator said net profit 
amounted to $618.46 million last year, 
up from $428.57 million in 2021. Reve-
nue from port operations went up 20 per-
cent to $2.24 billion from $1.87 billion. 

"In a year marked by geopolitical unrest 
and inflationary pressures, we took clear 
and robust actions to focus on our cost ini-
tiatives and implemented a selective and 
disciplined capex [capital expenditures] 
program which has pleasingly created val-
ue for our stakeholders," said ICTSI chair-
man and president Enrique Razon Jr. 

"While the weaker economic back-
drop continues, our business fundamen-
tals remain constructive and we remain 
strongly positioned to deliver sustainable 
growth. I would like to thank colleagues 
across the Group who have worked hard 
to deliver an excellent year of results 
during a choppy year and the strength 
of our financial and operational results 
is testament to their hard work and com-
mitment," he said. 

ICTSI handled consolidated volume 
of 12,216,190 twenty-foot equivalent 
units in 2022, or 9 percent more than 
11,163,473 TEUs it registered in the 
same period in 2021. 

It said the increase in volume was due 
to consolidation of Manila North Har-
bour Port Inc. in Manila starting Septem-
ber 2022; volume growth and improve-
ment in trade activities as economies 
continued to recover from the impact of 
the COVID-19 pandemic and lockdown 
restrictions; and new shipping lines and 
services at certain terminals. 

Excluding the volume contribution 
of MNHPI, International Container Ter-
minal Services Nigeria Ltd.—the com-
pany's new terminal in Port of Onne, 
Nigeria and Davao Integrated Port and 
Stevedoring Services Corp. in Davao 
which ceased operations on June 30, 
2022, consolidated volume would have 
increased by 5 percent. 

The company's consolidated cash op-
erating expenses in 2022 was 17 percent 
higher at $612.12 million compared to 
$523.33 million in 2021. 

Darwin G. Amojelar 

ICTSI's net income advances 44% 
to $618.46m on strong revenues 
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International Container Terminal Services Inc. continues to go above and beyond its 
concession obl igat ions w i th the Phil ippine Ports Authori ty, adding another berth at 
the Manila International Container Terminal—the Phil ippines'premiere gateway for 
international trade. Currently under phase two development, MICT's berth 8 has a 
design depth of 15 meters that wi l l enable the terminal to handle foreign ultra large 
container vessels w i th capacities of up to 18,000 TEUs. MICT is capable of handl ing neo-
Panamax ships through berths 6 and 7, which are operated by five quay cranes. A sixth 
crane is scheduled to arrive in July and wil l be operational w i th in the year. Berth 8 wil l 
operate w i th a m in imum of four QCs - two of which wil l be delivered in 2025. 
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The port operator said net profit 
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program which has pleasingly created val-
ue for our stakeholders," said ICTSI chair-
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"While the weaker economic back-
drop continues, our business fundamen-
tals remain constructive and we remain 
strongly positioned to deliver sustainable 
growth. I would like to thank colleagues 
across the Group who have worked hard 
to deliver an excellent year of results 
during a choppy year and the strength 
of our financial and operational results 
is testament to their hard work and com-
mitment," he said. 

ICTSI handled consolidated volume 
of 12,216,190 twenty-foot equivalent 
units in 2022, or 9 percent more than 
11,163,473 TEUs it registered in the 
same period in 2021. 

It said the increase in volume was due 
to consolidation of Manila North Har-
bour Port Inc. in Manila starting Septem-
ber 2022; volume growth and improve-
ment in trade activities as economies 
continued to recover from the impact of 
the COVID-19 pandemic and lockdown 
restrictions; and new shipping lines and 
services at certain terminals. 

Excluding the volume contribution 
of MNHPI, International Container Ter-
minal Services Nigeria Ltd.—the com-
pany's new terminal in Port of Onne, 
Nigeria and Davao Integrated Port and 
Stevedoring Services Corp. in Davao 
which ceased operations on June 30, 
2022, consolidated volume would have 
increased by 5 percent. 
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erating expenses in 2022 was 17 percent 
higher at $612.12 million compared to 
$523.33 million in 2021. 
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to $618.46m on strong revenues 



ICTSI profit up 42% 
despite headwinds 

BY ED PAOLO SALTING 

INTERNATIONAL Container Terminal Services 
Inc. (ICTSI) on Monday reported a 42-percent 
rise in 2022 net income to $677.47 million 

(approximately P36.7 billion) from $477.54 
million a year earlier. 

The result was said to be pri- pleasingl
mari ly due to h igher opera t ing s takeholders ,
income that was partially tapered an
by an increase in depreciation and said
amortizat ion charges, interest on Gros
loans, lease liabilities and conces- i
sion rights payable, provision for o
i n c o m e taxes and nonrecur r ing billion
impai rment charges. Thi

"In a year marked by geopo- g rowt
li t ical u n r e s t a n d i n f l a t i o n a r y f r o
pressures, we took clear and robust pandemic
actions to focus on our cost initia- mix
tives and implemented a selective t e rmina l s
a n d d i sc ip l ined capex (capi ta l s h i p p i n
expenditure) program which has h ighe

y created value for our 
" ICTSI C h a i r m a n 

d President Enrique Razon Ir. 
. 

s revenues for the year came 
n at $2 .24 bil l ion, an increase 
f 20 percent f rom 2021's $1.87 

. 
s was a t t r ibuted to v o l u m e 
h a n d a m a r k e t recovery 

m the impac t of the Covid-19 
, a favorable conta iner 

, tariff ad jus tmen t s at certain 
, n e w con t rac t s w i t h 

g l i n e s a n d s e rv i ce s , 
r revenues f r o m anci l lary 

services and the con t r ibu t ion of 
Mani la Nor th Harbo r Port Inc. 
(MNHPI) a n d several n e w ter-
mina ls tha t were partially offset 
by decl ine in t rade activities at 
Pakistan Internat ional Conta iner 
Terminal Ltd. (PICT) in Karachi 
plus an "unfavorable t ransla t ion 
impact ." 

ICTSI said tha t it recognized 
non-recurring impairment charges 
o n o t h e r n o n - f i n a n c i a l asse t s 
a m o u n t i n g to $16 .01 m i l l i o n 
last year. 

In 2021, n o n - r e c u r r i n g i m -
pai rment charges on o ther non-
financial assets and charges associ-
ated with the prepayment of loan 
facilities at Victoria International 
Container Terminal (VICT) in Mel-
bourne reached $14.26 mill ion. 

ICTSI hand led a consol idated 
v o l u m e o f 12,216,190 twenty-foot 
equivalent units (TEUs) in 2022, 9 
percent more than the 11,163,473 

TEUs a year earlier. 
The increase was d u e to t h e 

consolidation of MNHPI starting 
September 2022 that was partially 
tapered by a decline in trade ac-
tivities at PICT and the translation 
impact. 

Capital expenditures amounted 
to $386.35 mi l l ion and ma in ly 
went to o n g o i n g expans ions at 
VICT, Manila International Con-
tainer Terminal, ICTSI DR Congo 
S.A. in the Democratic Republic of 
the Congo and Contecon Manza-
nillo S.A. de C.V. in Manzanillo, 
Mexico; the acquisi t ion of land 
at the Port of Manila; and conces-
s ion-extension-re la ted expendi-
tures at Madagascar International 
Container Terminal Services Ltd. 
in Madagascar. 

The firm said it expects 2023 
capex to hit approximately $400 
mill ion. CTSI's share price went 
up on Monday by P7.00 to P207. 



$618.46M B O T T O M LINE 

IGTSI RAKES IN ALL-TIME HIGH INCOME AS GLOBAL TRADE REROUNDS 
By Tyrone Jasper C. Piad 
@TyronePiad 

More cargo movements due 
to improving trading activ-
ities allowed International 
Container Terminal Services 
Inc. (ICTSI) to end 2022 with 
a record-high bottom line of 
$618.46 million. 

In a statement on Monday, 
the Razon-led port operator re-
ported a 44-percent growth in 
net income attributable to eq-
uity holders last year, driven by 
higher operating income. 

Consolidated revenues for 
the period rose by 20 percent 
to $2.24 billion while earn-
ings before interest, taxes, de-
preciation and amortization 
climbed by 24 percent to Pi.41 
billion. 

Last year, ICTSI handled a 
volume of 12.22 million twen-
ty-foot equivalent units (TEU), 
showing 9-percent growth from 
11.16 million TEUs in 2021. The 
heavier volume was attributed 
to the easing of mobility re-
strictions that permitted more 
economic activities. 

"While the weaker eco-
nomic backdrop continues, our 
business fundamentals remain 
constructive and we remain 
strongly positioned to deliv-
er sustainable growth," ICTSI 
chair and president Enrique Ra-
zon Jr. said. 

Capital outlays 
The listed company spent 

$386.35 million in capital ex-
penditures last year for the ex-
pansion of operations locally 
and in Australia, Mexico and 
Madagascar. 

This year, the port operator 
is earmarking $400 million for 
its capital outlays. It will be spent 
on equipment acquisitions and 
upgrades as well as maintenance 
requirements, in addition to on-
going expansion plans. 

Currently, the Berth 8 of 
ICTSI's Manila International 
Container Terminal is under-
going development that will 
increase capacity by 200,000 
TEUs to 3.5 million TEUs. 

A sixth crane is also set to 
arrive by July. It will be opera-
tional within the year, INQ 
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OPERATING 33 terminals in 20 countries across six continents, ICTSI is a 
global developer, manager, and operator of container terminals in the 50,000 
to 3.5 million TEU/year range. 

ICTSI's 2022 gains 
from global port 

operations reach S2.24B 
BY MARIA ROMERO 

@tribunephl_mbr 

Razon-led global por t 
o p e r a t o r I n t e r n a t i o n a l 
Container Terminal Services 
Inc. reported a 20 percent 
growth in revenues from global 
port operations in 2022, which 
clocked in at $2.24 billion from 
the previous year's $1.87 billion. 

In a stock report on Monday, 
the company attributed the 
topline improvement to volume 
growth and market recovery, 
favorable container mix, tariff 
adjustments, new contracts 
with shipping l ines and 
services, and higher revenues 
from ancillary services. 

The company likewise reported 
that it booked a $618.46 million net 
income attributable to equity 
holders, which was 44 percent 
higher than the recorded $428.57 
million a year ago due to higher 
operating income. 

"Inayearmarkedby geopolitical 
unrest and inflationary pressures, 

we took clear and robust actions 
to focus on our cost initiatives 
and implemented a selective 
and disciplined capex program 
which has pleasingly created 
value for our stakeholders," ICTSI 
chairman and president Enrique 
K. Razon Jr. said. 

Business fundamenta ls 
"While the weaker economic 
backdrop cont inues , our 
business fundamentals remain 
constructive and we remain 
strongly positioned to deliver 
sustainable growth," he added. 

Consolidated volume 
ICTSI handled a consolidated 

volume of 12,216,190 twenty-foot 
equivalent units last year, which 
was 9 percent more than the 
11,163,473 TEUs handled in 2021. 

Throughout 2022, t he 
company spent $386.35 million 
to fund ongoing expansions. 
In 2023, the company expects 
that spending may reach $400 
million to sustain growth 
momentum. 



ICTSI net income up 44% 
By ELIJAH FELICE ROSALES 

Logistics giant International Container 
Terminal Services Inc. (ICTSI) improved 
its profitability in 2022, taking advantage 
of the lifting of border limits wor ldwide 
to boost t rade facilitation. 

ICTSI yesterday reported that its net 
income jumped by 44 percent to $618.47 
million last year f rom $428.57 million in 
2021, as the growth of its revenue out-
paced the rise in its expenditures. 

Broken down, revenues increased by 
20 percent to $2.24 billion, while expenses 
went u p by 13 percent to $1.27 billion. 

Further, ICTSI saw its cargo handl ing 
g row by nine percent to 12.22 mill ion 
TEUs f rom 11.16 million TEUs, attributed 
to consolidation of Manila Nor th Harbor 
Port Inc. The firm also benefited f rom the 
recovery of t rade with pandemic restric-
tions loosened for the most part of 2022. 

For last year, ICTSI reported that its 
capital expenditures amounted to $386.35 
million. The bulk of the spending went 
to projects expanding the Manila Inter-
national Container Terminal, as well as 
facilities in Australia, Democratic Repub-
lic of Congo and Mexico. 

Likewise, ICTSI spen t for the p u r -
chase of land at the Port of Mani la and 
for the extension of its concession at the 
M a d a g a s c a r I n t e r n a t i o n a l C o n t a i n e r 
Terminal Services Ltd. 

For this year , ICTSI ha s a l lot ted a 
b u d g e t of $400 mi l l ion for its capi ta l 
expendi tures , most ly for the expans ion 
of its opera t ions bo th here and abroad 
to p r epa re its facilities for the projected 
spike in cargo footpr in t . 

In particular, the Razon-led firm plans 
to expand the yard capacity of Interna-
tional Container Terminal Services Nige-
ria Inc. and bolster the quay operations 

of ICTSI Rio Brazil. It has its eyes set as 
well on developing the new terminal it 
acquired in Indonesia in 2022. 

ICTSI chairman and president Enrique 
Razon Jr. said the firm managed to enhance 
its f inancials in 2022 t h r o u g h v o l u m e 
growth, coupled with spending controls. 

growth, coupled with spending controls. 
H e v o w e d that ICTSI w o u l d keep its 
fundamentals intact as the economy faces 
uncertainties in the pandemic aftermath. 

" In a yea r m a r k e d by geopol i t ica l 
unrest and inflationary pressures, ICTSI 
took clear and robust actions to focus 
on cost initiatives and implemented a 
selective and disciplined capex program, 
which has pleasingly created value for 
our stakeholders," Razon said. 

"While the weaker economic backdrop 
cont inues, ou r bus iness f u n d a m e n t a l s 
r e m a i n c o n s t r u c t i v e a n d w e r e m a i n 
strongly positioned to deliver sustainable 
growth," he added. 
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