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Legal disclaimer
THIS PRESENTATION IS NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION IN AND MAY NOT BE TAKEN, TRANSMITTED, COPIED OR FORWARDED IN OR INTO THE AUSTRALIA, CANADA, JAPAN, UNITED
STATES OF AMERICA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. THE DISTRIBUTION OF THIS PRESENTATION IN ANY OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND
PERSONS INTO WHOSE POSSESSION THIS PRESENTATION COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. ANY FAILURE TO COMPLY WITH SUCH RESTRICTIONS
MAY CONSTITUTE A VIOLATION OF THE LAWS OF THE AUSTRALIA, CANADA, JAPAN, UNITED STATES OF AMERICA OR ANY OTHER JURISDICTION. BY ACCEPTING THIS PRESENTATION, YOU AGREE TO BE
BOUND BY THESE RESTRICTIONS:
This presentation has been prepared by Abu Dhabi Ports Company PJSC (the "Company") and is furnished on a confidential basis

exemption from, or pursuant to a transaction not subject to, the registration requirements under the Securities Act and

only for the use of the intended recipient and only for discussion purposes, may be amended and supplemented and may not be
relied upon for the purposes of entering into any transaction. The information contained herein (other than any indicative terms)

applicable state or local securities laws. This presentation, if handed out at a physical roadshow meeting or presentation, should
be returned promptly at the end of such meeting or presentation. If this presentation has been received in error it must be

has been obtained from sources believed to be reliable but the Company does not represent or warrant that it is accurate and
complete. The views reflected herein are those of the Company and are subject to change without notice. All projections,

returned immediately to the Company.

valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may
be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different
results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction
of future performance.
This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any
transaction (including for the provision of any services), and neither any part of this presentation nor any information or
statement contained therein shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever. No assurance is given that any transaction on any terms indicated in this presentation can or will be arranged or
agreed. Transactions of the sort described herein contain complex characteristics and risk factors. Any such offer or solicitation
would be made by means of an offering circular (the "Offering Circular") to be prepared by the Company in in connection with
the establishment of its Euro Medium Term Note Programme and any decision to purchase or subscribe for securities in
connection with any proposed offering should be made solely on the basis of the information contained in the Offering Circular.
Transactions incorporating derivatives may create additional risks and exposures. Before entering into any transaction, you
should consider the suitability of that transaction to your particular circumstances and independently review (with your
professional advisers as necessary) the specific financial risks as well as the legal, regulatory, credit, tax and accounting
consequences.
Certain analysis is presented herein and is intended solely for purposes of indicating a range of outcomes that may result from

Any notes referred to in this presentation have not been, and will not be, registered under the Securities Act, and may not be
offered, sold, pledged or otherwise transferred in the United States or to or for the account or benefit of U.S. persons absent
registration or an exemption from, or pursuant to a transaction not subject to, the registration requirements under the Securities
Act and applicable state or local securities laws. By accessing this presentation, you represent that you are a non-U.S. person
that is outside the United States. There will be no public offer of securities in the United States.
This presentation is only being distributed to and is only directed at: (i) persons who are outside the United Kingdom; (ii) persons
within the United Kingdom who are investment professionals falling within Article 19(5) of The Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the "Order"); and persons within the United Kingdom who are high net worth entities
and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) of the Order (all such persons in (i),
(ii) and (iii) above together being referred to as "relevant persons").This presentation is communicated only to, and only
available to, relevant persons and any invitation, offer or agreement to subscribe, purchase or otherwise acquire any investm ent
or investment activity to which this presentation relates will be engaged in only with, relevant persons. Any person who is not a
relevant person should not act or rely on this presentation or any of its contents.
By attending the presentation to which this document relates or by accepting this document you will be taken to have
represented, warranted and undertaken that (i) you are a relevant person (as defined above); (ii) you have read and agree to
comply with the contents of this notice; and (iii) you will treat and safeguard as strictly private and confidential all such
information and take all reasonable steps to preserve such confidentiality.

changes in market parameters. It is not intended to suggest that any outcome is more likely than another, and it does not include
all possible outcomes or the range of possible outcomes, one of which may be that the investment value declines to zero.

UK MiFIR professionals/ECPs-only – Manufacturer target market (UK MiFIR product governance) is eligible counterparties and

This presentation may include forward-looking statements that reflect the Company's intentions, beliefs or current
expectations. Forward-looking statements involve all matters that are not historical and can be identified by the use of the
words "may", "will", "would", "should", "expect", "intend", "estimate", "anticipate", "believe", "plans", "aims", "seeks" –and
similar expressions or their negatives. Such statements are made on the basis of assumptions and expectations that the
Company currently believes are reasonable, but could prove to be wrong.

Notification under Section 309B(1)(C) of the Securities and Futures Act (Chapter 289) of Singapore -In connection with Section

This presentation is for the recipient's use only. This presentation and its contents are confidential and proprietary to the
Company and its affiliates, and no part of this presentation or its subject matter may be reproduced, disseminated or disclosed
without the Company's prior written approval. This presentation is not for distribution to private clients. In particular, neither this
presentation nor any copy hereof may be sent or taken or generally distributed in Australia, Canada or Japan or in any other
jurisdiction in which such distribution would be prohibited by law. In addition, neither this presentation or any copy hereof may
be sent or taken or generally distributed in the United States or to or for the account or benefit of any U.S. person (as such term is
defined in Regulation S under the U.S. Securities Act 1933, as amended (the "Securities Act")), absent registration or an
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professional clients only (all distribution channels).
309B of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the "SFA"), and
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the "CMP Regulations 2018"), the
Company (as issuer) has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the
securities to which this presentation relates are prescribed capital markets products (as defined in the CMP Regulations 2018)
and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).
Advertisement. The Offering Circular, when published, will be available at the market news section of the London Stock
Exchange website (http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html).
By receiving this presentation you become bound by the restrictions contained herein and failure to comply with these
restrictions may result in civil, administrative or criminal liability.
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Quote from the founding father

We must not rely on oil alone as the main
source of our national income
We have to diversify the sources of our
revenue and construct economic projects
that will ensure a free, stable and dignified
life for the people of this country
Sheikh Zayed bin Sultan Al Nahyan
Founder of the UAE

A D P O R T S G R O U P | | I INNVVEESSTTO
ORR PPRREESSEENNTTAATTI IO
ONN | | O
OCCTTO
OBBEERR 22002211

5

AD Ports Group

AD Ports Group at a glance
AD Ports Group has grown over the years, through organic growth and partnerships, into a leading
integrated trade enabler

A+ (Stable)

Ports
Majority owned
by Government of
Abu Dhabi via ADQ

Industrial
Zones

Maritime

Logistics

A+ (Stable)

Digital

Vertically integrated business model

Rating underpinned by business
profile and importance to Abu Dhabi

Supported by long-term contracts and partnerships
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Source: Company Disclosures
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A remarkable transformation journey
Expansion driven by economic diversification, growth of global maritime trade and overall
investment to the region

Established by
an Abu Dhabi
Government
Emiri Decree

Launched
KIZAD

2006

2008

Acquired
50% share in
Abu Dhabi
Terminals

Upgraded
Zayed Port and
Free Ports

Took over Zayed
Port operations

Established
Marine Services
Company

2010

2012

Launched
Khalifa
Port Project

Signed COSCO Deal
and initiated Khalifa
Port expansion

1st year of
profitability

2013

2014

Inaugurated
Abu Dhabi
Cruise Terminal
Inaugurated Al
Mirfa Port

Launched Khalifa Port
Free Trade Zone

2015

2016

Built Delma Port
Took over the Port of
Fujairah and launched
Fujairah Terminals
Inaugurated Maqta
Gateway

2018

COSCO
began operating in
Khalifa Port
Louis Dreyfus JV
Autoterminal JV
MSC/TiL JV – ADT
Borouge logistics
contract
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ZonesCorp Integration
Partner in Hope Consortium
DMT mandate transfer

Mugharraq Port
expansion

2017

JOCIC

SAFEEN Feeders launched

South Quay, KPL,
and ADT expansion
announced

MSA in Guinea (Port
Operations)

Initiated Maqta
Gateway PCS

ACT to build bulk liquid and
gas terminal at Khalifa Port

Acquisition
of MICCO

Launch of OFCO

2019

2020

USD 1 billion
bonds issued by
AD Ports Group
with listing in LSE
and ADX
AD Ports Group to
be listed in ADX

2021

2.4 million sqm
of industrial land leased
CMA Terminals Concession
investment of US$ 154 m
Inauguration of
Fujairah Terminal

Source: Company Disclosures
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Strategic objectives driving growth
AD Ports Group’s strategy has been guided by the following key themes

Growing our
customer base

Increasing trade
and volumes

Long-term
contracts

Commercial
partnerships and JVs

Innovative
industrial zones

Investing in digital
technologies

Well balanced
capital structure

ESG and
sustainability
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Source: Company Disclosures
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Integrated business model with clear synergies
and strong growth
Access to increasing
gateway volumes from
Abu Dhabi and strong
hinterland connections

KIZAD activities
will provide
additional traffic
for Khalifa Port
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Streamlined processes
enabling customer
satisfaction and cost
benefits

Proximity to
ports and end
markets results
cost efficiencies

Source: Company Disclosures
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Strong hinterland and logistics connections
The business operates at the centre of global maritime routes

MARITIME

LAND

Ports

Industrial

Terminals

Logistics

DIGITAL
Maqta PCS
ALTP
KHALIFA
PORT
DELMA
PORT

AL SILA
PORT

MUGHARRAQ
PORT

ZAYED PORT
& FREE PORT
AL MIRFA
PORT

MUSAFFAH
PORT

FUJAIRAH
TERMINALS

KIZAD
SHAHAMA
PORT

Abu Dhabi

ZONESCORP

U NI TE D A RA B E M I R ATE S

Industrial zones
International airports
Etihad Rail network

AD PORTS GROUP | INVESTOR PRESENTATION | OCTOBER 2021

Global ports with direct
connectivity to Khalifa Port
Shipping line routes with
stops at Khalifa Port

Source: Company Disclosures
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Strong hinterland and logistics connections (cont’d)
• Excellent connectivity through five nearby

• Excellent road network connected to all the

international airports
o
o
o
o
o

Emirates and the GCC

Air Access

Abu Dhabi International Airport
Dubai World Central Airport
Dubai International Airport
Sharjah International Airport
Al Ain International Airport

Road Access

• Four-lane highways and three-lane arterial

roads link KIZAD with all major cities in the UAE,
Oman, Qatar and KSA

Strategic
Location

Sea Access

• Khalifa Port serves more than 25 major
shipping lines

Dedicated
Facilities
for Future
Rail

• Etihad Rail will connect the country’s major
hubs of trade and industry

• It is connected to more than 70 destination

• It will be a vital part of the planned GCC Railway

ports around the globe

Internal Transport
Infrastructure

Network

• KIZAD's location adjacent to Khalifa Port ensures easy import and export
of containers and bulk cargo

• Infrastructure allows easy accessibility throughout KIZAD and ZonesCorp
AD PORTS GROUP | INVESTOR PRESENTATION | OCTOBER 2021

Source: Company Disclosures
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Reliable revenue and cash flow generation
A significant portion of AD Ports Group’s revenues is contractually committed
SELECT TENANTS

Long-term leases
providing stable revenues

STRATEGIC PARTNERS

Concession agreements
represent a long-term and
reliable source of revenue

40-50 years average land lease
terms for Khalifa Port and Kizad

77% land area leased at
KIZAD and ZonesCorp 1

Up to 35-year concessions
with global players

AD Ports Group’s financial performance is characterised by steadily growing revenues, the majority of which is contractually committed in
nature, providing long-term predictability and visibility of cash flow profile
AD PORTS GROUP | INVESTOR PRESENTATION | OCTOBER 2021

Source: Company Disclosures [1] Land occupancy of the available leasable area
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Response to COVID-19

UAE and AD Ports Group’s response to COVID-19 and path to recovery
The UAE government’s response to COVID-19 was fast with nationwide lockdowns, investment to
protect the economy and rolling out of testing and vaccination

UAE
Health
Response

UAE
Economic
Response

AD Ports
Group
Protection
of people
AD Ports
Group
Protection of
community

Sept 2021
Opening up

USD

70 b

Monetary stimulus launched
by the UAE Central Bank

AD Ports Group crisis
management team

Joint Pandemic
Disease Response
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261,852
Test per day as of
28 September 2021

USD

2.5 b

19,872,799
Total vaccine doses administered

Rebates up to 20%

82.69%

of the population vaccinated as of
28 September 2021

Suspension of Tourism
and Municipal Fees

Stimulus package from Abu Dhabi
Executive Council (ADEC)

On Abu Dhabi rentals for restaurants
and businesses in the tourism and
entertainment sectors

For Abu Dhabi tourism and entertainment
sectors until end of 2020

PCR testing for all
employees

Vaccination roll out
for all employees

Razeen
quarantine facility

1,350 workers’
accommodation
(onsite)

COVID-19 vaccine storage

9,000 Seafarers vaccinated

Source: https://covid19.ncema.gov.ae/en Desktop research.

USD/AED conversion rate 3.67
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Significant events

CMA concession agreement
AD Ports Group is now home to three leading
global shipping lines by volume

Financial
Increase in revenue
and capital flows

35 Year agreement
Expected
customs revenue

Expected
concession fees

USD 84 m 1

USD 96 m 1

New JV terminal at Khalifa Port
70% CMA 30% AD Ports Group
USD 154 m (AED 570 m)
JV investment

Economic
Additional capacity
of 1.8 m TEU to
Khalifa Port

Potential land
lease benefit

GDP increase
by 2026

5.8 million sqm 1

USD 1.36 b 1

Strategic
• Global agreement strengthening position across markets
• Enhanced shipping connectivity
• Synergies across all AD Ports Group clusters
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Construction starts in 2021,
operational in 2024

CMA CGM is a world
leader in shipping and
logistics that serves over
420 ports worldwide.
In 2020, they carried
close to 21 million TEU
(twenty-foot equivalent
units)

Underlines AD Ports Group’s
position in
facilitating global trade

Source: Company Disclosures

USD/AED conversion rate 3.67
[1] Based on 5-year projections
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Inauguration of Fujairah Terminals
AD Ports Group making progress on its
business plan and strategy
• USD 272 m investment
• Modern infrastructure and
service capability
• Increase terminal capacity to
1.3 m MT for cargo and 720 k
TEU for containers
• Larger vessel capability
• Outside Strait of Hormuz with
direct access to UAE
• Future link via Etihad Rail

A D P O R T S G R O U P | | I INNVVEESSTTO
ORR PPRREESSEENNTTAATTI IO
ONN | | O
OCCTTO
OBBEERR 22002211

Source: Company Disclosures

USD/AED conversion rate 3.67
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2.4 million sqm of industrial land leased
Increase in leasing levels indicate a gradual return to normal
business activity

• Strong local demand
• Responding to increase in FDI
• 1,500 businesses operating in
the industrial zones
• Growth sectors including life
sciences, biopharma, food and
agritech
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Source: Company Disclosures
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Capital raising – inaugural USD 1 billion, 10-year notes
The bond issuance optimises capital structure to support business expansion and demonstrates market
confidence in AD Ports Group

A+ credit rating

Coupon of 2.5%

RegS, LSE and ADX Listed

AD Ports Group’s debut bond price movement

AD Ports Group’s spread performance (Z-Spread)

Prices have been robust and moved upwards

AD Ports Group debut bond performing very strongly and is trading closer to
higher rated Abu Dhabi GRE’s
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Source: Company Disclosures

17-Sep

TAQA '30

10-Sep

03-Sep

27-Aug

20-Aug

13-Aug

06-Aug

Mubadala '31

30-Jul

23-Jul

16-Jul

09-Jul

02-Jul

25-Jun

18-Jun

11-Jun

04-Jun

28-May

21-May

14-May

07-May

29-Jun

25-Jun

23-Jun

21-Jun

17-Jun

70.00

15-Jun

99.0

11-Jun

80.00
9-Jun

99.5
7-Jun

90.00

3-Jun

100.0

1-Jun

100.00

28-May

100.5

26-May

110.00

24-May

101.0

20-May

120.00

18-May

101.5

14-May

130.00

12-May

102.0

30-Apr

AD Ports '31

01-Oct

10 year

24-Sep

USD 1 b listing

USD/AED conversion rate 3.67
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AD Ports Group listing in ADX
ADQ, the current 100% shareholder of AD Ports Group, has
on 7th September 2021 announced its intention to list the
shares of Abu Dhabi Ports Company PJSC on the Abu Dhabi
Securities Exchange (ADX)
The listing is expected to comprise a sale of a portion of
existing shares to investors in the UAE while ADQ will
continue to remain a majority shareholder of AD Ports Group.
The listing is aimed at:
• Accelerating Abu Dhabi Ports Group’s strategic
plan to become a global maritime and logistics
leader;
• Providing investors with exposure to AD Ports
Group’s solid growth potential underpinned by
investment-grade credit ratings and robust
capital structure
The proposed listing is currently expected to
occur before the end of 2021, subject to market
conditions and obtaining relevant regulatory
approvals.
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Source: Company Disclosures
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Financial highlights
H1 2021

High level view of financial performance
H1 2021 growth has been achieved through diversification, new leases and partnerships

Revenue

Adj. EBITDA

Net Profit

ROIC

USD 499 m

USD 210 m

USD 111 m

5%

21%

8%

4% 1

0.5% 2

YoY growth

YoY growth
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YoY reduction

YoY reduction

Source: Company Disclosures USD/AED conversion rate 3.67
[1] On a like for like basis considering normalized finance cost, net income in H1 2021 would have increased by 6% YoY
[2] Based on annualised return and reflecting the ongoing CapEx expansion programme
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Robust operational performance
General Cargo
(million MT) 1

Containers
(thousand TEU)

Ro-Ro
(thousand units)

Cruise Passengers
(thousand pax)

Industrial Zones
(million sqm)

H1 2021 volume increase mainly on
the back of new products handled
in Zayed Port

H1 2021 volumes similar to H1
2020 in spite of COVID-19
impact on trade and acute
shortage of empty containers

12% decrease in H1 2021 YoY
driven by global COVID-19
measures and temporary
reduction in vehicle volumes

No revenues from cruise business
in H1 2021 due to closure of cruise
terminal on account of COVID-19
pandemic

Land lease improved on the back
of new customer deals signed as
demand gradually rebounds

25

1,573

1,594

75

2.38

254
2.13

15

H1 2020

42

H1 2021

H1 2020

H1 2021
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H1 2020

H1 2021

H1 2020

H1 2021

H1 2020

H1 2021

Source: Company Disclosures
[1] Includes EGA volumes in Khalifa Port
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Solid financial performance and position
Revenue
(USD million)

Adjusted EBITDA 1
(USD million)

EBITDA By Cluster 2
(USD million)

Organic growth supported by new
partnerships, higher volumes across key
business streams and specific COVID-19 service
offerings

Higher EBITDA on the back of revenue growth
across all clusters. Decline in margins is driven
by diversification into certain low margin
businesses

Increased IZ EBITDA contribution driven by
new leases, synergies from ZonesCorp
integration and COVID-19 support services
Ports
Ma ritime
Industrial Zones
Logistics
Digital

EBITDA Margin

499
413

47%

195

42%

210

3

H1 2021
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H1 2020

25

24

99

H1 2020

16

H1 2021

139

27

9

78

84

H1 2020

H1 2021

Source: Company Disclosures
[1] Adjusted EBITDA is calculated by adding depreciation and amortization, finance costs, impairment of investment properties
and subtracting government grants, fair value gain on pre-existing interest in a joint venture and finance income
[2] Excludes corporate charges/eliminations
USD/AED conversion rate 3.67
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Solid financial performance and position (cont’d)
Debt
(USD million)

Debt Maturity Profile
(USD million)

Invested Capital
(USD million)

CapEx
(USD million)

Debt increased in H1 2021 to fund
expansion of Khalifa Port while the Net
Leverage remains within healthy levels

Well-managed maturity profile
supplemented by adequate liquidity lines

Slight dip in ROIC due to increase in
invested capital across the Clusters,
especially in the Ports and IZ Cluster

Investments primarily in Ports and
IZ cluster

Net Leverage 1

Return on Invested Capital

361

Unutilized RCF

2.1x

2.7x

1,000

5.5%

1,125

5.0%

298

6,094
5,284

824
850

150
H1 2020

H1 2021

2021
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2026

2031

H1 2020

H1 2021

H1 2020

H1 2021

Source: Company Disclosures
[1] Net leverage calculated as borrowings (including bank overdrafts) less cash and bank balances divided by Annualised Adjusted EBITDA
[2] Invested capital employed is the sum of total equity, borrowings, deferred government grant, lease liabilities and amounts payable to project companies
USD/AED conversion rate 3.67
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ESG

ESG is embedded in the business and linked to Abu Dhabi’s targets
Futureproofing our business, formalising activities to meet global standards and ratings

Five Abu Dhabi
ESG Initiatives
by 2030

Five Key
Policy Actions
taken by AD
Ports Group

Results

50%

Renewable and
clean energy

Sustainability
framework
developed in
line with UN
SDGs

Converting CSR
framework to
ESG ratings,
reporting and
targets
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22%

15%

32%

Abu Dhabi
Plan
Maritime

Power savings

Waste Savings

Water Savings

Investments into energy
efficiency improvements
focusing on A/C, fuel
consumption

Investments into
on site sewerage
treatment
projects

Sustainable reed bed
technology trials to
treat waste-water

Khalifa Port Coral
Relocation Project

12%

53%

9%

3

decrease in electricity
consumption intensity
per TEU (2019 report)

Solid waste
recycled
(2019 report)

reduction in annual
water consumption
(2019 report)

Completed and
ongoing monitoring
for next 3 years

Source: Company Disclosures; Desktop Research
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Concluding remarks

Summary Points

Strategic
importance
to Abu Dhabi

Integrated
business
model with
clear
synergies
and strong
growth
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Strong
hinterland
and logistics
connections

Reliable
revenue and
cash flow
generation

Robust
operational
performance

Solid
financial
performance
and position
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Thank you

