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Our Journey 
From Local to Regional to Global Port Operator
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9;<7# – 9;;:=#
)%>2'#?%&,#%?-&2,%&#

9;<7@#Development of 
Port Rashid (Dubai, UAE)

9;<;@#Opening of Jebel 
Ali Port (Dubai, UAE)

9;;9@ Port Rashid and 
Jebel Ali Port operations 
combined creating Dubai 
Ports Authority (DPA)

9;;;# – 788A=#
B-C*%/2'#?%&,#

%?-&2,%&

9;;;@# Dubai Ports 
International FZE (DPI) 
formed
7888@#Concessions won 
in Jeddah (Saudi Arabia) 
and Doraleh (Djibouti) 

7887@#Concession won in 
Visakhapatnam (India)

788D@#Concession won in 
Constanta (Romania)

788A@#Concession won in 
Cochin (India)     

788E#– 7897=
F'%42'#?%&,#

%?-&2,%&

788E@#CSX World 
Terminals acquired

788G@#The Peninsular & 
Oriental Steam 
Navigation Company 
(P&O) acquired

788GH<@Global network 
and market position 
increased in Asia, India, 
Australia, the Americas, 
Europe and Africa

788<@DP World listed on 
NASDAQ Dubai

789D#– 789E=#

• DP World London 
Gateway port 
welcomes first vessel

• Acquired of Economic 
Zones World FZE 
(EZW)

• Acquired Prince Rupert 
Container Terminal in 
Canada

789GI 789<=#J5&#
K%5&/-6#>%/,*/5-1

• Lease agreement for 
Rodney Container 
Terminal in St. John 
(Canada)

• 30 year concession for 
Port of Berbera 
(Somaliland)

• 50 year concession for 
greenfield multi-purpose 
port project in Posorja 
(Ecuador)

• Partnership with CDPQ to 
create US$ 3.7bn 
Investment Platform

• Consolidated stake in 
Pusan Newport Company 
Limited with 66.03% 
ownership

• London Gateway wins 
first Asia-Europe service 
and opens third berth

• Jebel Ali Port adds 1.5m 
TEU to T3 and reaches 
19.5m TEU total capacity

• Acquisition of Dubai 
Maritime City and 
Drydocks World

• Consolidated DP World 
terminal in Santos 
Brazil with 100% 
ownership.

• Created investment 
platform with NIIF of 
up to US$ 3bn to invest 
in ports, transportation 
and logistics sector in 
India
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Container Volume Growth Global GDP Growth

Container volumes 
growing at a multiple 
to GDP

$%&'(#>%/,2*/-&#,&2LL*>#01@#$%&'(#F!"

Globalisation and the growth of the Container

1 World GDP data from the IMF World Economic Outlook Update January 2018.
2 Container Handling Growth data reported from Drewry Maritime Research December 2017 Report.

$M6#(%-1#2#+5',*?'*-&#-N*1,O

�¾Distance between manufacturing and consumption location 
requires transhipment which leads to containers being 
handled more than once.

�¾Trade imbalance leads to empty repositioning.
�¾Low container penetration rates in emerging markets.

P%&-#,M2/#;8Q#%L#>2&C%#*1#,&2/1?%&,-(#%/#R-2

S%/,2*/-&#"%&,1#SM2&2>,-&*1,*>1#

�¾Resilient volumes, high cash generation, and limited operators.
�¾Light regulation �±cost of container handling is less than 10% of 

total transport logistics.
�¾High entry barriers �±capital expenditure heavy, strategic assets.
�¾Concessions are perpetual in practice. 
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!"#$%&'(#L%>51-1#%/#,M-#L21,-&#C&%T*/C#+2&U-,1#2/(#
U-6#,&2(-#&%5,-1

�¾ Approximately 75% of our volumes generated from emerging 
or frontier markets in 2016.

�¾ Diversified portfolio. 

�¾ Strong presence in key East-West trade route. 

!"#$%&'(#L%>51-1#%/#%&*C*/#2/(#(-1,*/2,*%/#>2&C%#
TM*>M#M21#?&*>*/C#?%T-&

�¾ Over 70% of our gross volumes were O&D in 2016 and have 
to go through our ports.

�¾ Shipping lines do not dictate our volumes �±imports and 
exports do.

!"#$%&'(#%?-&2,-1#>%/,2*/-&#,-&+*/2'1#,M&%5CM#
'%/C#,-&+#>%/>-11*%/#2C&--+-/,1

�¾ Average life of port concessions is approximately 38 years 
�±in reality they are perpetual as historically concessions 
have always been renewed should they meet our returns 
criteria.  

�¾ Very high barriers to entry.

DP World
!"#$%&'(#*1#,M-#%/'6#'*1,-(#C'%42'#>%/,2*/-&#?%&,#
%?-&2,%&

�¾ Over 78 terminals across six continents.

�¾ 8 new developments and major expansions. 

�¾ 75% of total revenue generated by container port 
operations.

�¾ 9% market share (based on world container throughput)1.

1.  Drewry Maritime Research 2017 Annual Report 4
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Overview of 2017 Interim Financial Results
B-15',1#4-L%&-#1-?2&2,-'6#(*1>'%1-(#*,-+1 V9W5/'-11#
%,M-&T*1-#1,2,-(
XR!#+*''*%/

9Y 789< 9Y#789G
Z1#B-?%&,-(#

Q#>M2/C-

Q#>M2/C-
)*U- I L%&I '*U-#2,#

>%/1,2/,#>5&&-/>6 V7W

Gross throughputVDW���7�(�8���µ�������� 33,997 31,414 8.2% 7.7%
Consolidated throughputVAW���7�(�8���µ�������� 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 EBITDAVEW 1,225 1,176 4.2% 7.0%
Adjusted EBITDAVGWmargin % 53.4% 56.2% - 54.8%V<W

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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Revenue Breakdown

�¾ Like-for-like revenue increased by 3.0% driven by a 4.2% increase in total containerized revenue.
�¾ Like-for-like containerized stevedoring revenue increased by 5.3% while non-containerized revenue was broadly flat at 0.4%. 
�¾ 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.
�¾ 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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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%.

B-0-/5-#C&%T,M#2/(#
[\.]!Z#+2&C*/#

24%0-#E8Q

• 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

R,&%/C#>21M#
C-/-&2,*%/^#&%451,#
42'2/>-#1M--,#2/(#

&2,*/C#5?C&2(-

• 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). 

S%/,*/5-(#
*/0-1,+-/,#*/#M*CM#
_52'*,6#'%/C I ,-&+#

211-,1

• 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%).

R,&%/C#-2&/*/C1#
C&%T,M
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Throughput Overview
F&%11#`%'5+-1

‘000 TEU
9Y

789G
9Y#

789<
7Y

789G
7Y#

789<
Aa#

789G
Aa#

789<
Aa9<#

`%'5+-
3b

789G
3b

789<
`%'5+-#

789<

Asia Pacific & India Subcontinent +2.9% +6.5% +6.3% +9.2% +9.9% +6.8% 8,043 +4.6% +7.9% 31,924

Europe, Middle East and Africa* +0.6% +9.0% +2.1% +13.9% +3.6% +13.4% 7,441 +1.4% +11.5% 29,358

Americas & Australia +8.3% +12.0% +0.4% +15.4% +0.7% +12.9% 2,316 +4.1% +13.8% 8,798

]%,2'#F&%5? c7@EQ c:@7Q cD@:Q c99@;Q cG@8Q c98@DQ 9<^:88 cD@7Q c98@9Q <8^8<;

S%/1%'*(2,-(#`%'5+-1
‘000 TEU

9Y
789G

9Y#
789<

7Y
789G

7Y#
789<

Aa#
789G

Aa#
789<

Aa9<#
`%'5+-

3b
789G

3b
789<

`%'5+-#
789<

Asia Pacific & India Subcontinent +6.6% +97.5% -2.8% +106.9% -1.2% +101.6% 2,475 +1.8% +102.1% 10,020

Europe, Middle East and Africa* -1.6% +5.4% -1.0% +9.7% 1.5% +8.9% 5,780 -1.3% +7.6% 22,889

Americas & Australia +19.4% +15.2% +5.6% +22.2% -0.4% +26.1% 965 +11.9% +18.8% 3,567

]%,2'#F&%5? c9@GQ c77@AQ I 8@GQc7<@9Q c8@;Q c7G@DQ ;^779 c8@AQ c7A@<Q DG^A<G

dXZ[#`%'5+-1#*/>'5(-(#*/#
[5&%?-^#P*(('-#[21,#2/(#
ZL&*>2

I G@8Q cA@DQ I A@EQ cD@:Q I 8@<Q c7@DQ D^<;8 I E@DQ cA@8Q 9E^DG:
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Debt Position
e#+*''*%/ D8#K5/-#789< D8#K5/-#789G D9#!->#789G#

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

�¾ Well matched debt profile with long-term debt to meet long-term nature of our business.
�¾ Highly cash generative business - Cash from operating activities amounted to $1,009 million up from $905 million in 1H2016. 
�¾ Higher 1H17 cash balance of $1,631 million due to the partial monetisation of our Canadian assets as part of the CDPQ partnership.
�¾ Leverage of 2.6 times (net debt to annualized adjusted EBITDA) �±within guidance range of below 4 times. 

10



Debt Maturity Profile
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• 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

• 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.

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



Maintaining Differentiation from Peers 
J?-&2,%&#

789G
]M&%5CM?5,

789G
P2&U-,##
RM2&-#

789G#
[_5*,6#][X d

P2&U-,#RM2&-
S2?2>*,6 f-6#3%>51

China Cosco
Shipping(1) 85.5 12.2% 4.2% 115.3

• Mainly focused on China although expanding internationally
• Primarily gateway, limited exposure to transhipment
• Limited expansion plans, focus on development of capacity

Hutchinson 
Port 
Holdings(2)

79.1 11.3% 6.5% 104.8
• Significant exposure to transhipment in Hong Kong
• High volumes in China, limited in North America & Africa
• Exposed to slow growth in Hong Kong cargo
• Low number of active greenfield developments

APM 
Terminals 71.4 10.2% 5.3% 98.2

• Exposed to one shipping line �±more than 50% of revenue
• Primarily gateway (some transhipment exposure)
• Significant presence in mature markets (Europe & North America), no 

presence in Oceania

PSA 
International 67.3 9.6% 7.5% 99.3

• Significant exposure to transhipment especially in Singapore
• Mix of mature & emerging markets, strong home base in Singapore
• No presence in Africa and North America, limited presence in Latin America
• Increasing portfolio expansion plans (greenfield) and development of capacity 

at existing locations e.g. Singapore

!"#$%&'( G7@A :@;Q E@<Q(3) :A@A

• Primarily origin and destination cargo (70%) with pricing power
• Emerging market focus and strong presence in Europe 
• High global presence, limited in North America
• Significant developments in Jebel Ali & London Gateway
• Expansion in emerging and mature markets

12

Source: Drewry Maritime Research 2017 Annual Report. *Equity TEU adjusts figures to match the % ownership of terminals.  
(1) China Cosco Shipping includes Cosco Shipping Ports, China Shipping and Cosco Container Line for the period Apr-Dec 2016 after the merger in Feb. 2016 (2) Hutchison figure 
include HPH Trust volumes (3) DP World equity league ranking: #4 in 2014 and #3 in 2015 and 2016.



Containerisation Penetration Rates Remain Low

g%,-1=
• Port  throughput figures include gateway and transhipment volumes
• Significant volumes of unitised traffic also move in ro-ro mode in some countries e.g. UK
Source: Drewry Maritime Research 2017 Annual Report

B-C*%/#H#>%5/,&6
789G#?%&,#,M&%5CM?5,#

V+/ ][XW

[1,*+2,-(#?%?5'2,*%/#*/#
789G#

V+/ "-%?'-W

S%/,2*/-&#H#,M%512/(#
>2?*,2#*/#789G#

(TEU /’000 people)
China 218 1,389 157
UK 10 65 149

North America 59 482 122

Europe 121 1,006 121

$JB)! G;; <^7<A ;G

Latin America 42 495 85

Brazil 9 206 43

Russia 4 144 27

Africa 24 1,081 22

India 13 1,293 10

13



Dubai �±Serves a Wide Region
�¾Pro-business government 

�¾Rapidly growing trade and services sectors
�¾Cosmopolitan city with high standard of living
�¾Excellent healthcare & educational services

�¾Diverse living environment, over 200 nationalities
�¾Secure environment

�¾AED 1.3trn non-oil foreign trade (2016) 
�¾Largest domestic market in the region
�¾Jebel Ali Free Zone non-oil trade worth 

$80.2bn (2016)

�¾Midway between Asia & Europe   
�¾Trade gateway for GCC, ISC & Africa with 

population access of over 2 billion  
�¾Logistics hub for Arabian Gulf  
�¾Host to the World Expo 2020 

Trading Across Borders 2017 
(World Bank) - MENA regionhA

Globally in Ease of Doing Business 
Report 2017 (World Bank) and 

ranked top of Arab countries for 5th

consecutive year
h79

Global Connectedness Index 2016 
(DHL)h98

2017 Economic Freedom Index �±
Global ranking up from #25 in 2016h<

• Jebel Ali Port is 9th largest port 
worldwide (Lloyds List/CI 2017)

• 19.5 million TEU capacity (2017)
• 180+ shipping lines, 80+ weekly 

services, 140+ direct ports of call

• World's busiest international airport 
• 84 million passengers in 2016
• Handled 592 MMT air freight in 2016 
• �'�:�&�����'�X�E�D�L�¶�V���H�P�H�U�J�L�Q�J���F�D�U�J�R���D�L�U�S�R�U�W

• Rail network in GCC by 2020
• Etihad Rail (UAE) will span 1,200 kms
• 75 Kms of Metro
• Tramway of 14 Kms

9 14



Jebel Ali Port & Free Zone (JAFZ) 
Integrated One Stop Shop for Business Solution
�¾ 57 sq. km. modern commercial and industrial logistics 

park adjacent to Jebel Ali port and Al Maktoum
international Airport

�¾ 100% foreign ownership

�¾ 0% corporate and personal taxes

�¾ The freedom to repatriate both capital and profits

�¾ No recruitment restrictions

�¾ No currency restrictions

�¾ Offering long term contracts

�¾ Over 7,000 companies & more than 100 fortune 500 
companies already in the Free Zone

\-1,#*/#>'211#?%&,#%?-&2,*%/1#4&%5CM,#,%C-,M-&#
with Free Zone’s intermodal, logistic facilities, 

>51,%+1#2/(#%,M-&#1-&0*>-1#
15



Key Capacity Additions
789G#b-2&#

[/(#
S2?2>*,6

g-T#!-0-'%?+-/,1#2/(#+2i%&#-N?2/1*%/1#
V%?-&2,*%/2'#1,2&,#(2,-#*/#4&2>U-,1#TM-&-#

2//%5/>-(W#

789<##
b-2&#[/(#3%&->21, 7878#3%&->21,

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

�¾ Many of our existing portfolio of terminals have the ability to increase capacity as utilization rates and customer demand increases.
�¾ 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.
�¾ Capex guidance is unchanged at $1.2bn for 2017 and $950m for 2018.

16



DP World Key Financial Metrics
e#+*''*%/ 788; 7898 7899 7897 789D 789A 789E 789G

Gross Throughput (TEU mn) 43.4 49.6 54.7 56.1 55.0 59.9 61.7 63.7
Consolidated Throughput (TEU mn) 25.6 27.8 27.5 27.1 26.1 28.3 29.1 29.2
Revenue 2,821 3,078 2,978 3,121 3,073 3,411 3,968 4,163
EBITDA 1,072 1,240 1,307 1,404 1,414 1,588 1,928 2,263
EBITDA margin 38.0% 40.3% 43.9% 45.0% 46.0% 46.6% 48.6% 54.4%
Leverage (Net Debt / EBITDA) 4.7 4.2 2.7 2.0 1.7 1.3 3.2 2.8
PAT 332.7 450.1 531.7 624.8 674.2 756.7 969.9 1,259.5
EPS 35.6 45.0 55.3 65.7 72.8 81.4 106.3 135.7
ROCE % 3.8% 4.4% 6.0% 6.8% 6.7% 7.1% 7.9% 9.5%
Interest cover x 3.8 4.4 4.5 4.7 5.0 5.6 5.0 6.7
Capex 967 1,129 481 685 1,063 807 1,389 1,298
Acquisition & Monetisation 142 0 (1,504) (374) (620) 83 4,100 172
Consolidated Terminal Capacity (TEU mn) 34.4 35.1 33.6 34.7 35.2 37.9 40.1 42.4
Gross Capacity (TEU mn) 59.7 64.1 69.4 69.7 70.7 76.1 79.6 84.6
Gross Capacity Utilisation 72.7% 77.3% 78.8% 80.4% 77.8% 78.7% 77.5% 75.2%

17



2016 Return on Capital Employed
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�¾ Return on Capital Employed (ROCE) improved to 9.5% in 2016 from 7.9% in 2015.
�¾ Approximately 35% of our global capacity delivers returns in excess of 15%.
�¾ Newer capacity or investment in pre-operational capacity reduces group ROCE.
�¾ Includes all DP World consolidated terminals and our equity-accounted investees.

9EQ
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Acquisition of Dubai Maritime City & Drydocks World

Leased to 
Drydocks
World

2.3mn Sqm to develop

�¾ Acquisition of Dubai Maritime City (DMC) ($180mn) 
and Drydocks World ($225mn) for a total cash 
consideration of $405mn

�¾ Maintaining Dubai as a premier Maritime hub is 
strategically important for DP World

�¾ DMC offers 2.3mn SQM of prime land that can be 
developed for industrial and business parks. 
Alternative to the highly occupied Jebel Ali Freezone

�¾ Drydocks World is the largest shipyard in the Middle 
East with strong recurring revenue

�¾ Acquisitions expected to be earnings accretive in 
first full year of consolidation

19



20

Drydocks World
�¾ The shipyard is the largest facility in 

the Middle East

�¾ Three large dry docks that can 
accommodate Ultra Large Crude 
�&�D�U�U�L�H�U�V�����³�8�/�&�&�V�´�����D�Q�G���8�O�W�U�D

�¾ �/�D�U�J�H���&�R�Q�W�D�L�Q�H�U���9�H�V�V�H�O�����³�8�/�&�9�V�´��

�¾ Labour accommodation facility in 
proximity (9,500 people)

�¾ 34 years of strong historical 
performance and currently maintains 
a market share of c.60-70% of ship 
repair jobs in the region

�¾ Acquisition is subject to successful 
debt restructuring 

20
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Jebel Ali Port

Dubai Maritime City and 
Port Rashid

Dubai Maritime City & Port Rashid

21



DP World Peer Group Comparison

22

�¾ On 27th �-�X�O�\���������������)�L�W�F�K���X�S�J�U�D�G�H�G���'�3���:�R�U�O�G���W�R���%�%�%�����I�U�R�P���%�%�%���Z�L�W�K���V�W�D�E�O�H���R�X�W�O�R�R�N���I�R�O�O�R�Z�L�Q�J���O�D�V�W���\�H�D�U�¶�V���X�S�J�U�D�G�H���W�R���%�%�%���I�U�R�P��
BBB- (5th August 2016).

�¾ On 1st �6�H�S�W�H�P�E�H�U���������������0�R�R�G�\�¶�V���X�S�J�U�D�G�H�G���'�3���:�R�U�O�G���W�R���%�D�D�����I�U�R�P���%�D�D�����Z�L�W�K���V�W�D�E�O�H���R�X�W�O�R�R�N��

.115-& PJJ!b 3.]SY Rj"

DP World Baa2 BBB+ -

JAFZ Baa2 BBB+ -

TAQA A3 - BBB+

DEWA Baa1 - BBB+

Spread over Mid-Swaps

Source: Bloomberg as of 30/01/2018

-100

0

100

200

300

400

500

600

DPW 2037
DPW 2020
DPW 2017
DPW 2023
JAFZ 2019
TAQA 2024
DEWA2020
TAQA 2036



]M2/U#6%5

.g`[R]JB#B[)Z].JgR# SJg]ZS]R

B-(T2/#ZM+-(^#!*&->,%&# – ./0-1,%&#B-'2,*%/1
Email: redwan.ahmed@dpworld.com

)*- I ]*/#$5^#./0-1,%&#B-'2,*%/1#P2/2C-&
Email: lie-tin.wu@dpworld.com

./0-1,%&#B-'2,*%/1
Email: Investor.relations@dpworld.com


