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Reference to Accounts
The following references appear throughout the presentation

Financial results are as reported in the financial statements and include 

(a) revenue from divested consolidated terminals up until disposal (if applicable)

(b)share of profit from divested terminals up until disposal (if applicable)

Before separately disclosed items primarily excludes non-recurring items. Further details can 
be found in Note 7 of the reviewed accounts.

Like-for-Like at Constant Currency Like-for-like at constant currency without the addition of 
new capacity at Berbera (Somaliland), Limassol (Cyprus), Saint John (Canada), ISS (Pakistan), 
CXP (Peru), Yarimca (Turkey) and normalizes for PNC (South Korea) consolidation.  

The impact of exchange rates as our financial results are translated into US dollars for reporting 
purposes. 
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Overview of 2017 Interim Financial Results
Results before separately disclosed items(1) unless 
otherwise stated
USD million

1H 2017 1H 2016
As Reported 

% change

% change
Like-for- like at 

constant currency(2)

Gross throughput(3) (TEU ‘000) 33,997 31,414 8.2% 7.7%

Consolidated throughput(4) (TEU ‘000) 17,870 14,603 22.4% 4.7%

Revenue 2,295 2,094 9.6% 3.0%

Share of profit from equity-accounted investees 60 69 (12.7%) 67.3%

Adjusted EBITDA(5) 1,225 1,176 4.2% 7.0%

Adjusted EBITDA(6) margin % 53.4% 56.2% - 54.8%(7)

Profit for the period 682 673 1.4% 13.3%

Profit for the period attributable to owners of the Company 606 608 (0.3%) 15.8%

Profit for the period attributable to owners of the Company 
after separately disclosed items

543 557 (2.5%) -

1 Before separately disclosed items (BSDI) primarily excludes non-recurring items. DP World reported a loss in separately disclosed items of $63 million.

2 Like-for-like at constant currency is without the addition of new capacity at Berbera (Somaliland), Limassol (Cyprus), Saint John (Canada), ISS (Pakistan), CXP (Peru), Yarimca (Turkey) and normalizes for PNC (South 
Korea) consolidation. 

3 Gross throughput is throughput from all consolidated terminals plus equity-accounted investees.

4 Consolidated throughput is throughput from all terminals where the group has control as per IFRS.

5 Adjusted EBITDA is Earnings before Interest, Tax, Depreciation & Amortisation including share of profit from equity-accounted investees before separately disclosed items.

6 The adjusted EBITDA margin is calculated by dividing adjusted EBITDA by revenue, including our share of profit from equity-accounted investees.

7 Like-for-like adjusted EBITDA margin.
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Continued growth
•Revenue growth of 9.6% supported by the strong volume growth across all three DP World regions.

•Like-for-like revenue increased by 3.0% driven by a 4.2% increase in total containerised revenue.

•Adjusted EBITDA grew 4.2% and EBITDA margin for the half year reached 53.4%.

•Like-for-like adjusted EBITDA increased at a stronger pace of 7.0% resulting in a higher margin of 54.8%.

Revenue growth and 
EBITDA margin above 

50%

•Cash from operating activities amounted to $1,009 million up from $905 million in 1H2016.

•Leverage (Net Debt to annualised adjusted EBITDA) decreased to 2.6 times (from 2.8 times at 31 Dec 2016).

•Fitch rating upgrade to BBB+ from BBB with stable outlook

Strong cash generation, 
robust balance sheet and 

rating upgrade

•Capital expenditure of $595 million invested across the portfolio during the first half of the year.

•Capital expenditure guidance for 2017 remains unchanged at $1.2 billion with investments planned into Jebel Ali 
(UAE), London Gateway (UK), Prince Rupert (Canada) and Berbera (Somaliland). 

Continued investment in 
high quality long-term 

assets

•Strong adjusted EBITDA growth resulted in a 15.8% increase in profit attributable to owners of the Company 
before separately disclosed items on a like-for-like basis but on a reported basis earnings remained flat (-0.3%).

Strong earnings growth 
and dividends

Introduction Financial Review Regional Overview Outlook Appendix 6
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Revenue Breakdown
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ü Like-for-like revenue increased by 3.0% driven by a 4.2% increase in total containerized revenue.

ü Like-for-like containerized stevedoring revenue increased by 5.3% while non-containerized revenue was broadly flat at 0.4%. 

ü Containerized stevedoring revenue per TEU increased 0.6% on a like-for-like basis but total revenue per TEU declined 1.6% due lower 
containerized other revenue.

ü Lease revenue is included in total non-container revenue for reporting purposes. Total non-container revenue increased by 5.5% on a 
reported basis and lease revenue accounted for 40% of total non-container revenue and 12% of total revenue on a reported basis. 
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EBITDA Margins maintained at above 50%
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$ million 1H 2017 1H 2016
As Reported 

% change

% change
Like-for- like 

at 
constant 

currency(1)

Share of profit from equity-accounted investees 60 69 (12.7%) 67.3%

Adjusted EBITDA (including share of profit from equity-
accounted investees) 

1,225 1,176 4.2% 7.0%

Adjusted EBITDA margin 53.4% 56.2% - 54.8%(2)

ü Adjusted EBITDA grew 4.2% and EBITDA margin for the half year reached 53.4%.

ü Like-for-like adjusted EBITDA increased at a stronger pace of 7.0% resulting in a higher margin of 54.8%.

1 Like-for-like normalises for monetisations and new developments, currency impact and PNC consolidation. 
2 Displays Adjusted EBITDA margin on a like-for-like basis rather than % change.

9



Continued investment in growth

ü Capital expenditure of $595 million invested across the portfolio during the first half of the year.

ü Capital expenditure guidance for 2017 remains unchanged at $1.2 billion with investments planned into Jebel Ali (UAE), London
Gateway (UK), Prince Rupert (Canada) and Berbera (Somaliland).

ü Expect to have approx. 89 million TEU of gross global capacity in 2017 and over 100 million TEU of gross capacity by 2020, subject to 
market demand.

83%

5% 12%

EMEA Asia Pac/India Australia/Americas

4%

83%

13%

New Facilities Existing Facilities Maintenance
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Profit After Tax before separately disclosed items 

$ million
1H 2017 

Before SDI
1H 2016 

Before SDI
% change

% change Like-for-
like at 

constant currency(1)

Depreciation & Amortisation (301) (270) (11.3%) (3.8%)

Net finance costs (166) (142) (16.7%) 3.9%

Profit before tax 758 764 (0.7%) 10.9%

Tax (76) (91) 16.3% 5.3%

Profit for the year 682 673 1.4% 13.3%

Non-controlling interests (minorities) 76 65 17.0% (3.4%)

Profit for the year attributable to owners of the 
Company 

606 608 (0.3%) 15.8%

11Introduction Financial Review Regional Overview Outlook Appendix

ü Strong adjusted EBITDA growth resulted in a 15.8% increase in profit attributable to owners of the Company before separately disclosed 
items on a like-for-like basis but on a reported basis earnings remained flat (-0.3%).

1 Like-for-like normalises for monetisations and new developments, currency impact and PNC consolidation.



Debt Position

$ million 30 June 2017 30 June 2016 31 Dec 2016 

Total debt 7,547 7,675 7,618

Cash balance 1,631 1,281 1,299

Net debt 5,916 6,394 6,319

Net debt / annualized adjusted 
EBITDA

2.6 times 2.9 times 2.8 times

Interest cover 7.4 times 8.3 times 6.7 times

ü Well matched debt profile with long-term debt to meet long-term nature of our business.

ü Highly cash generative business - Cash from operating activities amounted to $1,009 million up from $905 million in 1H2016. 

ü Higher 1H17 cash balance of $1,631 million due to the partial monetisation of our Canadian assets as part of the CDPQ partnership.

ü Leverage of 2.6 times (net debt to annualized adjusted EBITDA) – within guidance range of below 4 times. 
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Debt Maturity Profile
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ü At the end of 1H 2017, debt maturities included the remaining $387 million outstanding of the 6.25% Jul-17 Sukuk which was repaid 
on 3 July 2017

ü Next major debt maturities are the $650 million JAFZ Sukuk in 2019, the $500 million MTN in 2020, and the new $1.2 billion Sukuk in 
2023.

ü $1 billion convertible bond maturing in 2024 (puttable in 2018 and 2021) and $1.75 billion conventional bond maturing in 2037.

13Introduction Financial Review Regional Overview Outlook Appendix



DP World

DP World
Regional Overview03

Yuvraj Narayan, Group Chief 
Financial Officer

Result Announcement for the 
half year ended 30 June 2017

24 August 2017– Presentation to 
Investors and Analysts  



Middle East, Europe and Africa
$ million before separately disclosed items 1H 2017 1H 2016 % change

% change Like-for- like at 
constant currency (1)

Consolidated throughput  (TEU ‘000) 11,183 10,607 5.4% 4.2%

Revenue 1,597 1,542 3.5% 1.5%

Share of profit from equity-accounted 
investees

9 (3) 430.3% 429.5%

Adjusted EBITDA 945 869 8.7% 5.8%

Adjusted EBITDA margin 59.2% 56.4% - 60.8%(2)

ü Market conditions in the Middle East, Europe and Africa region improved as UAE volumes recovered and London Gateway won the 
regular Asia-Europe service from THE alliance. 

ü Volumes in the UAE were up by 4.3% and the EMEA region grew at 5.4% year-on-year in the first half. 

ü Reported revenue grew 3.5% to $1,597 million, aided by the performance of the Jebel Ali Free Zone as non-containerized revenue grew 
6.0%. 

ü On a like-for like basis, revenue grew 1.5% as containerized other revenue grew 3.4% and total containerized revenue grew 2.3%.

1 Like-for-like normalises for monetisations  and new developments as well as currency impact
2 Displays Adjusted EBITDA margin on like-for-like basis rather than % change
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Asia Pacific and Indian Subcontinent

Introduction Financial Review Regional Overview Outlook Appendix 16

$ million before separately disclosed items 1H 2017 1H 2016 % change
% change Like-for- like at 

constant currency (1)

Consolidated throughput  (TEU ‘000) 5,000 2,531 97.5% 2.9%

Revenue 335 221 51.4% 6.5%

Share of profit from equity-accounted 
investees

61 62 (2.0%) 17.6%

Adjusted EBITDA 229 163 40.4% 16.1%

Adjusted EBITDA margin 68.3% 73.7% - 69.0%(2)

ü Markets conditions in the Asia Pacific and Indian Subcontinent region were generally positive. 

ü Volume growth of 97.5% was boosted by the consolidation of Pusan (South Korea) and the like-for-like growth of 2.9% is a better reflection 
of the performance. 

ü Revenue growth of 51.4% to $335 million was again due to the PNC consolidation and on a like-for-like basis revenue grew 6.5% ahead of 
volume growth due to strong containerized other revenue growth of 8.2% and non-containerized revenue growth of 6.9%. 

ü Share of profit from equity-accounted investees stayed broadly flat at $61 million compared to $62 million in 1H2016.   

1 Like-for-like normalises for monetisations  and new developments, currency impact and PNC consolidation.
2 Displays Adjusted EBITDA margin on like-for-like basis rather than % change



Australia and Americas
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$ million before separately disclosed items 1H 2017 1H 2016 % change
% change Like-for- like at 

constant currency (1)

Consolidated throughput  (TEU ‘000) 1,687 1,464 15.2% 13.5%

Revenue 363 331 9.7% 6.9%

Share of profit from equity-accounted 
investees

(10) 10 (202.9%) 40.5%

Adjusted EBITDA 140 153 (8.0%) 5.4%

Adjusted EBITDA margin 38.7% 46.2% - 40.5%(2)

ü Market conditions have improved and reported volumes grew by 15.2%, benefiting from stronger volumes in the Americas. 

ü Revenues grew by 9.7% to $363 million. Profit from equity-accounted investees recorded a loss of $10 million due foreign exchange 
movements in Brazil, however on a like-for-like basis, JV income was up 40.5%. 

ü Adjusted EBITDA was $140 million, down 8.0% mainly due to unfavourable foreign exchange movements in Brazil. 

ü However, like-for-like revenue growth at constant currency was up 6.9% and like-for-like adjusted EBITDA grew by 5.4%, reflecting a stable 
performance in the region

1 Like-for-like normalises for monetisations  and new developments as well as currency impact
2 Displays Adjusted EBITDA margin on like-for-like basis rather than % change
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Update on key developments in 2017
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Update on key developments in 2017

Berbera 
(Somaliland)

Prince Rupert 
(Canada)

Jebel Ali (UAE)

London 
Gateway (UK

Pusan (South 
Korea)

Posorja 
(Ecuador)

• 1.5m TEU was added to Terminal 3 taking capacity to 4m TEU.
• Total capacity of Jebel Ali port at 19.5m TEU.

• Consolidated PNC port in our portfolio in 2017 with 5.25m TEU capacity, which is our second largest 
consolidated port after Jebel Ali.  

• Signed regular Asia-Europe service with THE alliance. 
• Third berth opened end of March with 0.8m TEU of new capacity taking total capacity to 2.4m TEU.

• 0.5m TEU will be operational in August 2017 taking total capacity to 1.35m TEU

• First phase capacity expansion started and is expected to take 24 months.
• Capacity will be increased from 0.15m to 0.45m TEU (2019).

• Construction has started and will take around 24 months to complete, resulting in 0.75m TEU capacity. 



Update on Free Zone 

• Trading remains in line with expectations.

• 267 number of companies registered in 1H2017. Total 
number of companies exceeds 7,000.

• Additional office space added in 1H2017.

Introduction Financial Review Regional Overview Outlook Appendix
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Land Warehouse Office On-Site Residential

Occupancy rates of Jebel Ali Free Zone

Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Jun-17

Land 79% 77% 80% 83% 89% 90% 90%

Warehouse 90% 90% 94% 95% 94% 84% 82%

Office 80% 87% 92% 95% 85% 66% 67%

On-Site 
Residential

88% 84% 87% 100% 99% 95% 89%

Note: Warehouses include showrooms
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Key Capacity Additions
2016 Year 

End 
Capacity

New Developments and major expansions 
(operational start date in brackets where 

announced) 

2017  
Year End Forecast

2020 Forecast

Consolidated Capacity
42.4 m TEU

• Jebel Ali (UAE) T3 – 1.5m TEU

• London Gateway (UK) – 0.8m TEU

• Prince Rupert (Canada) – 0.5m TEU

• Berbera (Somaliland) – 0.15m TEU

• PNC consolidation

Approx.

50m TEU

Approx. 

55m TEU

Gross Capacity 

(Consolidated plus equity-accounted 
investees)

84.6 m TEU

As above plus:

• Qingdao (China) – 0.5m TEU
• Rotterdam (Netherlands) – 0.7m TEU

Approx. 

89m TEU

Approx. 

100m TEU

ü Many of our existing portfolio of terminals have the ability to increase capacity as utilization rates and customer demand increases.

ü 2017 new consolidated capacity: Jebel Ali (UAE) T3 1.5m TEU, London Gateway (UK) 0.8m TEU, Prince Rupert (Canada) 0.5m TEU and 
Berbera (Somaliland) 0.15m TEU.

ü Capex guidance is unchanged at $1.2bn for 2017 and $950m for 2018.
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Outlook

üImproved trading environment in the first half of 2017 and market share gains from the
new shipping alliances driving volumes in the second quarter of the year.

üRobust performance across all three regions.

üLooking ahead to the second half of the year, we expect the higher levels of throughput
to be maintained.

üWell placed to meet full year 2017 market expectations.
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Half Year 2017 Financial Results at a Glance

$ million
Asia Pacific 
and Indian

Subcontinent

Australia and 
Americas

Middle East, 
Europe 

and Africa

Head Office Total

Gross throughput (TEU’000) 15,551 4,190 14,255 - 33,997

Consolidated throughput 
(TEU’000)

5,000 1,687 11,183 - 17,870

Revenue 335 363 1,597 - 2,295

Profit from equity-accounted 
investees

61 (10) 9 - 60

Adjusted EBITDA 229 140 945 (90) 1,225

Depreciation & Amortisation (50) (43) (203) (5) (301)

Profit after tax before SDI 179 97 742 (336) 682
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Thank you
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