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Legal Disclaimer

This presentation has been prepared by Abu Dhabi Ports Company PJSC (the "Company") and is furnished on a confidential basis 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) 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, 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 .
Certain analysis is presented herein and is intended solely for purposes of indicating a range of outcomes that may result from 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 .

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 .
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1. Key Messages 
Q3 2023 - Noatum consolidation adds to 
earnings growth momentum although 
coming with margin dilution



M&A Contribution Playing a More Important Role
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Resilient overall performance in a tough macro environment

UAE and regional macro 
outlook remains positive and 

top down story supportive

Noatum consolidation adds 
earnings growth momentum
Å Revenue: +189% YoY to AED 4.24bn 

(+113% YoY LFL)
Å EBITDA: +28% YoY to AED 759m

(2% YoY LFL) 
Å Total Net Profit: +20% YoY to AED 403m

Strong business resilience 
supported by Ports and EC&FZ 
Clusters, with more than 50% 

of 9M 2023 revenue being 
LT/sticky recurring business

Lower organic CapEx for the 
quarter

Å AED 0.8bn in Q3 2023 and AED 3.65bn in 9M 
2023 

Å 5Y CapEx plan (2023 - 27) remains 
unchanged at around AED 15bn

Å Primarily front loaded and project/contract -
based capex

Bolt - on acquisitions and asset 
portfolio optimisation

Å Sesé Auto Logistics acquisition and BCDS 
divestment supplement the vertical 

integration/monetisation of non - core assets 
strategies

Å Purchase of 10 offshore vessels from E - NAV 
to bolster offshore operations in the Middle 

East and Southeast Asia regions

Balance Sheet - Vessel trading 
activities temporarily 

impacted leverage
Å Net Debt/EBITDA of 4.0x as of Q3 2023, but 

should normalise in Q4 2023
ÅWell - managed debt schedule, with no 

upcoming maturity in FY23 or FY24
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2. Resilient Growth 
Equity Story
Resilient business model built on a 
foundation of LT secured cash flows
with triple play growth drivers



Stable and Highly
Predictable Revenues
Å Landlord business model in our Ports and

EC&FZ clusters
Å LT partners/contracts/leases in the Maritime and 

Digital clusters
More than 50% of LT/sticky recurring revenue in 9M 
2023 despite being diluted by vessel trading 
activities and Noatum contribution

Resilient Growth Equity Story
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Accelerating growth with a de - risk approach

Equity
Story

Strong Balance Sheet
Å AED 1.9bn in cash as of Q3 2023, and AED 3.7bn still 

available under existing bank facilities
Å Net Debt/EBITDA of 4.0x as of Q3 2023. Temporary 

deterioration in relation with the vessel trading 
activities

Å Still room for higher leverage while maintaining 
investment grade credit rating

Å Well - managed debt maturity
Balance sheet can support future growth aspirations

Triple Play Growth
Å 1st lever is the operational ramp - up of existing assets 

and widening the service offering 
Å 2nd lever is the more than AED 15bn organic CapEx 

program planned for the next five years
Å 3rd lever is M&A opportunities domestically and 

internationally
Complementary growth drivers to ensure strong 
growth delivery through the cycles

Supportive Macro & Top - Down Story
Å High oil prices and strong UAE GDP growth with 

outperforming non - oil sector expected in the 
foreseeable future

Å Strong alignment with Abu Dhabi economic 
diversification and industrial/manufacturing 
strategies

Å

Å

regulator of ports and related infrastructure
ADPG is a key beneficiary of this favorable top - down 
story 



Institutionalizing and Diversifying the Shareholder Base
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Increased foreign ownership and institutional 
participation on the back of intense investor education 
and engagement

Raised AED 4.0bn of primary proceeds through a 
direct listing on ADX on 8th Feb 2022
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Strong Delivery and Investor Engagement Translating Into Strong and 
Resilient Stock Performance

AD PORTS GROUP   |   NOVEMBER 2023 9

USD 5.1m
6- Month Avg Daily 

Traded Value 
(ADTV)

3 rd Best Performing Listing in MENA Since Q4 2021*

+8% YTD
Vs. - 7% for FADGI

-54%
-49%
-39%
-27%
-18%

-6%
-5%
-3%
-3%
-2%

1%
4%
5%
6%
8%
9%

28%
33%
38%
39%
40%
41%

61%
66%
66%
68%
80%
80%
84%
94%

235%
453%

-100% 0% 100% 200% 300% 400% 500%

Jahez International Company (IT)

Jahez

Union Coop

Naqi Water Company

Retal Urban Development Co.

First Milling Company

Alinma Hospitality REIT Fund

Alamar Foods Company

DEWA

Tecom

Burjeel Holdings

ADNOC Gas PLC

Borouge

Nahdi Medical Co.

Al Ansari Financial Services PJSC

Fertiglobe

Taaleem

Jamjoom Pharmaceuticals Factory Company SJSC

Empower

Al Dawaa Medical Services

Americana

Luberef

Tadawul

Riyadh Cables

Salik

ADNOC Drilling

Arabian Drilling

ADNOC Logistics and Services PLC

Presight AI Holding PLC

AD Ports Group

Bayanat

Elm Information Security Co.

*IPOs with >USD 100m proceeds since Q4 2021 . Stock price close as of 10th Nov 2023

+94% Since 
Listing

Vs. +9% for FADGI

USD 5.1m
6M Avg Daily Traded 

Value (ADTV)
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3. Five Vertically 
Integrated Clusters
Building an ecosystem with cross selling 
opportunities and synergies



13%

Five Vertically Integrated Clusters
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9M 2023 EBITDA9M 2023 EBITDA 9M 2023 EBITDA9M 2023 EBITDA 9M 2023 EBITDA

9M 2023 Revenue9M 2023 Revenue 9M 2023 Revenue9M 2023 Revenue 9M 2023 Revenue

10 ports and terminals in Abu 
Dhabi & Fujairah - 6 commercial 

ports and terminals and 4 
community ports, 2 ports in Egypt, 

1 terminal in Jordan, 1 port in 
Republic of Congo, 1 terminal in 

Pakistan, and 15 terminals in Spain 

Industrial, economic, and free 
zones with a total land bank of 

550 km 2 and multimodal 
connectivity

Marine, offshore, shipping
(bulk, transshipment & container 

feeder services), maritime 
trainings/consultancy services, 

regulation of Abu Dhabi's 
waterways and marine 
ecosystem, commercial 

representation, port agency, ship 
services, and specialized services

Holistic, fully - integrated, and 
technologically innovative 

logistics solutions, including 
contract logistics, freight 

forwarding, and transportation. 
Global logistics platform in 27 

countries

Advanced, smart, and
innovative solutions for all 

maritime, trade and logistics 
stakeholders in Abu Dhabi

23%

16%

33%

54%

33%

13%

4%

4%

6%



Five Vertically Integrated Clusters
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9M 2023 Capex9M 2023 Capex 9M 2023 Capex9M 2023 Capex 9M 2023 Capex

9M 2023 Total Assets*9M 2023 Total Assets* 9M 2023 Total Assets*9M 2023 Total Assets* 9M 2023 Total Assets*

10 ports and terminals in Abu 
Dhabi & Fujairah - 6 commercial 

ports and terminals and 4 
community ports, 2 ports in Egypt, 

1 terminal in Jordan, 1 port in 
Republic of Congo, 1 terminal in 

Pakistan, and 15 terminals in Spain 

Industrial, economic, and free 
zones with a total land bank of 

550 km 2 and multimodal 
connectivity

Marine, offshore, shipping
(bulk, transshipment & container 

feeder services), maritime 
trainings/consultancy services, 

regulation of Abu Dhabi's 
waterways and marine 
ecosystem, commercial 

representation, port agency, ship 
services, and specialized services

Holistic, fully - integrated, and 
technologically innovative 

logistics solutions, including 
contract logistics, freight 

forwarding, and transportation. 
Global logistics platform in 27 

countries

Advanced, smart, and
innovative solutions for all 

maritime, trade and logistics 
stakeholders in Abu Dhabi

14%23% 14% 7% 6%

34% 14% 47% 1% 4%

Note: * 36% of 9M 2023 total assets are under the Corporate segment  
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4. Market Update
Challenging market conditions with 
softening demand and normalization of 
freight rates 



Container Market: Softer Demand but Nuanced Volume Trends; Rates 
Back to Pre - COVID Levels and Consolidating Since Then

YTD Growth (%)

QoQ Growth (%)

ISC & Middle East

Sub - Saharan Africa

Far East

Latin American

Europe

North America

Oceania

Regional Trade Lane Container 
Volume Growth

Source: Container Trades Statistics (CTS)

Global Container Volume Growth

Monthly Growth YoY (%)

3M Moving Avg. (%)

Intra - Asia Routes

Mainlane East - West Routes

North - South Routes

Container Freight Rates (USD)
Source: Clarksons

Source: Clarksons
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Bulk Market: Improved Trends Since the Beginning of the Year 
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Monthly Growth YoY (%)

3M Moving Avg. (%)

Monthly Growth YoY (%)

3M Moving Avg. (%)

Clean Tanker (Other Fuels)

Dirty Tanker (Crude Oil)
Baltic Dry Index

Global Dry Bulk Volume Growth

Dry Bulk Freight Rates (USD)

Global Liquid Bulk Volume Growth

Liquid Bulk Freight Rates (USD)
Source: Baltic Exchange Source: Baltic Exchange

Source: Baltic Exchange
Source: Baltic Exchange
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5. Project & 
Transaction Update
Consolidating position in Abu Dhabi and 
focused regional and global expansion 



Q3 2023

Sesé Auto Logistics 
Acquisition of 100% of Sesé Auto 
Logistics, a company specialized in 
road and rail transport logistics of 
light and heavy vehicles. To be 
completed by Q1 2024, subject to 
regulatory approvals
BCDS
Divestment of a 27.9% stake in 
Barcelona Container Depot Service 
Group (BCDS), a company 
specialised in storage, 
maintenance, repair, and cleaning 
services of dry and reefer 
containers as well as ISO tanks

Bolt -
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Q1 2023 Q2 2023

Al Eskan Al Jamae
Merger of KEZAD Communities with 
Al Eskan Al Jamae to create Abu 

accommodation owner and operator 
with a capacity of 135K beds

Safaga Port (Egypt)      
30 - Year Concession
Multipurpose Terminal

TTEK
A developer of border control 
solutions and customs systems that 
will reinforce Maqta
Window solution service offering
Noatum
Integrated logistics operator offering 
end - to - end solutions to global 
customers, with presence in 26 
countries across 5 continents. 
Involved in three complementary 
business units: Logistics, Maritime, 
and Port Terminals

Pointe Noire Port 
(Republic of the Congo) 
30 - Year Concession
Multipurpose Terminal
Karachi Port (Pakistan) 
50 - Year Concession
Container Terminal, KGTL

Notes: (1) Subject to regulatory approvals GFS acquisition should be completed in  Q4 2023 
(2) Expected to be delivered in Q4 2023 with financial consolidation taking place from Q1 2024 onwards

Q4 2023

GFS(1)

UAE - based global container 
shipping company that operates a 
33 - vessel fleet covering 22 
feeder services across 5 
subregions: GCC, Red Sea, Indian 
Subcontinent, Southeast Asia, 
and West Med
10 Offshore Vessels (2)

Acquisition of 10 offshore vessels 
from E - NAV that will bolster 
operations in the Middle East and 
Southeast Asia regions 

In line with strategy to densify supply chain offering and improve geographical reach
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AED 1.22bn or 29% revenue contribution and AED 183m or 24% EBITDA contribution from M&A in Q3 
2023

IACC Al Eskan Al 
Jamae

TTEK KGTL Noatum GFS(1) Sesé Auto 
Logistics (2)

Ownership 70% 52% 100% 60% 100% 80% 100%

Purchase
Consideration AED 483m Equity Share 

Swap
USD 17.9m 
(AED 66m)

USD 81m 
(AED 296m) for 
existing assets 

and upfront fees

EUR 541m 
(AED 2.22bn) 

USD 800m 
(AED 2.7bn)

EUR 81 
(AED325m)

Consolidation
Date

1st September 
2022 1st January 2023 22nd May 2023 22nd June 2023 30th June 2023 Q4 2023 (1) Q1 2024 (2)

Rationale

Enhancing 
feeder shipping 

business
and 

connectivity in 
the

Red Sea region

Widening and 
complementing 
service offering 
within KEZAD 
Communities 
EC&FZ cluster

Strengthening 

be a 
comprehensive 
Single Window 

solution provider

Strong political, 
economic, and 

trade ties 
between the UAE 

and Pakistan, 
which is also a 
gateway for 

landlocked Asia. 

Densifying supply 
chain solutions by 

globalizing
the logistics 

business

Densifying supply 
chain solutions by 

globalizing the 
feeder shipping 

business

Densifying 
logistics supply 

chain catering to 
the European 
automotive 
industry by 

vertical 
integration 

Q3 2023 Rev
Effect AED 68m AED 99m AED 6m AED 44m AED 999m NA NA

Q3 2023  
EBITDA
Effect

AED 8.4m AED 50.4m AED 2.1m AED 23.6m AED 98.2m NA NA

Notes: (1) Subject to regulatory approvals GFS acquisition should be completed in Q4 2023 
(2) Expected to be delivered in Q4 2023 with financial consolidation taking place from Q1 2024 onwards



Noatum: SeSe Logistics - A Good Example of Vertical Integration

Noatum has been proactively managing its asset portfolio with both acquisitions and disposals
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Transaction: Acquisition of 100% of Sesé Auto Logistics, the Finished 
Vehicles Logistics business of Grupo Logístico Sesé, for EUR 81m

Transaction Timeline: Q1 2024, subject to regulatory approvals 

Operations: Sesé Auto Logistics specializes in road and rail transport 
logistics for both light and heavy vehicles

It operates in five major European countries, including Spain, 
Germany, Poland, Czech Republic, and Hungary. Their extensive fleet 
of over 200 trucks covers more than 30 million kilometers across 
Europe annually. The company serves leading Original Equipment 
Manufacturers (OEMs), including Renault, Stellantis , Mazda, Daimler, 
BMW, PSA and MAN, among others

Rationale: 
aiming at offering a comprehensive supply chain solution in the key 
industries and geographies it focuses on, including the European 
automotive industry. This acquisition will allow Noatum Automotive 
to cover the entire logistics value chain, from transport to distribution 
and final delivery of vehicles to customers. It will also generate 

Deal Valuation: Trailing EV/EBITDA of around 3.5x based on Last 
Twelve Months (LTM) performance to August 2023 - Revenue of 
around EUR 100m, with EBITDA margin of 22.5%



EC&FZ: Bolstering its Position as a Global Industrial Hub with 
Specialized Clusters  
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Project: Development of Abu Dhabi Food and Global Auto Hubs in 
KEZAD Al 

Project Timeline : Q2 2025 for Phase 1 of the Abu Dhabi Food Hub and 
Q4 2025 for the Auto Hub

Abu Dhabi Food Hub: Being developed in partnership with Ghassan 

and aims to ensure food security, food waste reduction, and the 
promotion of sustainable agriculture practices

Global Auto Hub: The project's ecosystem will feature dedicated 
areas for showrooms, storage, spare parts, workshops, test tracks, 
auction houses, social and office spaces in addition to logistics 
services, government support and commercial support services

Rationale: To gradually attract players involved in the entire supply 
chain of these two industries and generate synergies with the rest of 
AD Ports Group integrated ecosystem available to them  

Capex : AED 330m for primary infrastructure development for both 
Hubs

Started AED 330m primary infrastructure development for Food and Auto Hubs



Energy, Food, Steel, and Chemical sectors as part of the new leases
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ÅAdvanced Petro Services (APS): Land lease agreement for a 
facility at KEZAD, covering a  24,000 sqm area, 

APS to invest in a new manufacturing facility to cater to requirements 
of the energy sector

ÅGulf Printing & Packaging (GPP): Almost a fivefold increase in size, 
from 12,000 sqm to 57,000 sqm

The expansion is a testament to the vertical integration strategy 
within the food industry. It serves as an attractive proposition, 
drawing various stakeholders across the food supply chain into a 
unified value ecosystem

EC&FZ: A Mix of Expansion and New Leases 

ÅAl Jazeera Steel: AED 250m new facility covering 210,000 sqm

Al Jazeera Steel adds to the existing roster of steel clients and will 
enhance the industry ecosystem

ÅGlobal Fluorine Chemical Factory : AED 1bn in an additional facility

An additional 120,000 sqm to the existing 100 ,000 sqm for a new
facility on an adjacent plot . Four more chemical products will be
added to GFCF's product mix with the opening of the second phase of
the factory



AD PORTS GROUP   |   NOVEMBER 2023 22

6. Operational and 
Financial 
Performance
Noatum effect in the Logistics, Maritime, and 
Ports Clusters



Q3 & 9M 2023 Financial Performance at a Glance
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Consistent strong growth trajectory

Q3
202 3

Revenue (AED)

4,235 m
+189%

YoY growth

EBITDA (AED)

759m
+28%
YoY growth

Total Net Profit (AED)

403 m
+20 %
YoY growth

EBITDA (AED)

2,144m
+30 %
YoY growth

Revenue (AED)

8,112m
+116%
YoY growth

Total Net Profit (AED)

1,075 m
+14%
YoY growth

9M 
202 3



Strong performance across the board driven by increased capacity 
and improved utilization

Ports Cluster Operational KPIs

General Cargo (m tons) Containers Container Capacity Utilisation 
Rate (%)
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Q3 2023 Operational Highlights
General Cargo Volumes: +25% YoY, +6% 
YoY LFL
Å Growth driven by bulk,  steel and paper pulp 

cargoes
Å South Quay and Khalifa Port Logistics (KPL) 

inauguration last December, widening service 
offering and thus driving growth in the future 
- latest developments include the launch of 
SAFEEN Drydocks, a JV with Premier Marine, 
which will offer ship building, drydocking and 
repair services

Container Volumes: +19% YoY, +7% YoY 
LFL
Å Improved overall utilization to 56%, up from 

54% in the base quarter, on higher capacity 
(1.2m TEUs  from KGTL and Noatum 
combined). Partner shipping lines at KP 
continue to shift their regional volumes in line 
with their contractual obligations

Å 60% transshipment volumes, 40% O&D 
volumes

RO - RO Volumes: +651% YoY, +49% YoY 
LFL
Å Strong recovery post COVID 19 and boosted 

by Noatum volumes 

Cruise Passengers:  Off - season period
AD PORTS GROUP   |   NOVEMBER 2023 24



30
2

43
4

50
1

Q3  2022 Q2  2023 Q3  2023

AD PORTS GROUP   |   NOVEMBER 2023 25

Q3 2023 Operational Highlights
Land Leases (Net): +0.4 km 2

Å Gross land leases of  +0.7 km 2

Å New land leases continue to be supported by 
the strong macro environment and the 
alignment with Abu Dhabi economic 
diversification and industrial strategies

Å Fast - growing industries include metals, 
automotive, food processing and distribution, 
Agri - tech, (green) technology, 
pharmaceutical, and retail/e - commerce

Å In line with annual guidance of signing 3.5 - 4.0 
km 2 of new land leases (net) 

Warehouse Leases: +66% YoY
Å 273K m2 of additional warehouses (including 

cold storage) came online over the past 12 
months (+87% in warehouse capacity), with 
the bulk of it completed in Q4 2022

Å Improved utilization on higher capacity
Å Continued strong demand for warehouses 

and industrial space

A mix of new and expansion leases

EC&FZ Cluster Operational KPIs

Land Lease Net Additions (km 2) Warehouse Leases (km 2) Warehouse Utilisation Rate (%)

+66%
YoY
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KEZAD Communities Bed Capacity: 
+73% YoY

Å Improved occupancy on higher capacity 
with the addition of 55K beds coming with 
the merger of Al Eskan Al Jamae at the 
beginning of the year 

Gas Volumes: +14% YoY

Å Steady demand growth in gas volumes

Increasing bed occupancy as well as Gas volumes

KEZAD Communities Bed Capacity KEZAD Communities Bed 
Occupancy (%)

Gas Volumes (m MMBTU)

78

13
4
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5

Q3  2022 Q2  2023 Q3  2023
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Q3 2023 Operational Highlights
Feedering Container Port Calls: +45% YoY
Å Driven by the expansion of both container 

vessel fleet and service network
Å Number of services increased to 9 (including 

Transmar ), up from 5 in Q3 2022

Feedering Container Volumes: +30% YoY  
Å Driven by a 45% YoY surge in port calls

Driven by Maritime and Shipping

Maritime & Shipping Cluster Operational 
KPIs

Feedering Container Port Calls Container Vessel Fleet 
(Owned and Chartered - in) 

Feedering Container Volumes        

+ 45 %
YoY

+43 %
YoY

30%
YoY

+55 %
YoY

12

14

16

Q3  2022 Q2  2023 Q3  2023
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Maritime & Shipping Cluster Operational 
KPIs

Balanced Synergistic Portfolio of 
Maritime Businesses
Å Building a synergistic portfolio of assets 

with different market cycles to limit 
business performance volatility     

Å With Noatum Maritime, service offering has 
further widened with commercial 
representation services, ship and 
specialized services, and other outsourcing 

services

Dry & Liquid Bulk, Ro - Ro, and Multipurpose 
Vessel Fleet (Owned and Chartered - in)

Offshore & Subsea Vessel Fleet 
(Owned and Chartered - in)

37

46

57

Q3  2022 Q2  2023 Q3  2023

Diversifying vessel fleet into dry & liquid bulk, Ro - Ro, and offshore & 
subsea
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Driven by Logistics and increase in Polymer volumes

Logistics & Digital Clusters Operational 
KPIs

Polymer Volumes (m tons) Air Freight Volumes (tons) Ocean Freight Volumes  

Q3 2023 Operational Highlights

Logistics Cluster Polymer Volumes:+10% 
YoY

Air Freight Volumes: - 28% YoY
Å Transfer of volumes to ocean freight post -

COVID 19 as capacity has been coming back

Ocean Freight Volumes +5%YoY
Å Overall softer demand but Noatum has been 

gaining market share

Digital Cluster Revenue - Generating Single 
Window Transactions: - 19% YoY
Å Digital transactions are facilitated through the 

Advanced Trade and Logistics Platform 
(ATLP), the single - window platform for trade 
in Abu Dhabi operated by Maqta Gateway

Å Drop in volumes driven by lower services to 
internal stakeholders1.

05
 

1.
06

 

1.
15

 

2.
89

 3.
06

 

Q3
2022

Q2
2023

Q3
2023

9M
2022

9M
2023

+10%
YoY

+6%
YoY

11
,2

50
 

6,
89

3 

8,
10

3 

Q3  2022 Q2  2023 Q3  2023
92

.6
 

11
5.

7 

97
.4

 

Q3  2022 Q2  2023 Q3  2023

- 28 %
YoY

+5%
YoY



28
4 

67
1 

36
9 13

2 

90
 

48
7 

2,
44

3 

44
3 

85
2 

10
0 

Po
rts

M
ar

itim
e

EC
&F

Z

Lo
gi

st
ics

Di
gi

ta
l

Q3 2022 Q3 2023

1,
46

6 2,
06

0 

4,
23

5 

3,
75

5 

8,
11

2 

Q3
2022

Q2
2023

Q3
2023

9M
2022

9M
2023

AD PORTS GROUP   |   NOVEMBER 2023 30

Driven by Noatum consolidation as well as Maritime & Shipping and 
EC&FZ

Revenue

Revenue Performance
(AED m)

Revenue Performance by Cluster 
(AED m)

Revenue Contribution by Cluster*
(%)

Q3 2023 Financial Highlights
Maritime & Shipping Cluster: +264% YoY to 
AED 2,443m, +232% YoY LFL 
Å Driven by vessel trading activities, the shipping 

business segment, and the consolidation of 
Maritime business, which accounted 

for 7% of the quarterly total cluster revenue
EC&FZ  Cluster: +20% YoY to AED 443m, -
7% YoY LFL
Å Driven by KEZAD Communities and warehouse 

leases
Å 22% contribution from EAJ to the quarterly total 

cluster revenue
Å LFL performance impacted by lower utilization 

of the Razeen staff accommodation as it ceased 
to be used for COVID - 19 isolation and quarantine 
purposes from Q1 2023 onwards

Ports  Cluster: +71% YoY to AED 487m, +8% 
YoY LFL
Å Strong performance across the board, 

supported by the consolidation of 
Terminals business

Logistics Cluster: +546% YoY to AED 852m, 
+4% YoY LFL
Å Driven by the consolidation of Noatum Logistics 

and improved volumes from Borouge
Digital Cluster: +11% YoY to AED 100m, +5% 
YoY LFL
Å Supported by TTEK contribution and rate 

increases for certain services

+ 116%
YoY

+20 %
YoY

*Excluding corporate costs and eliminations

+71%
YoY

+264%
YoY

+546%
YoY

+11%
YoY

+ 189 %
YoY

18%
11%

43% 56%

24% 10%

9% 20%

6% 2%

Q3 2022 Q3 2023

Ports Maritime & Shipping

EC&FZ Logistics

Digital
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Revenue Contribution from M&A Activities by 
Cluster in 9M 2023 (%)
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Revenue Performance by Geography for 9M 2023 
(AED m)

85%

8%

3% 2% 2%

UAE Europe Africa America Asia

38%

36%

13%

12% 1%

Logistics Maritime & Shipping EC&FZ Ports Digital

Revenue Performance by Geography
Å Increasing portion of revenue coming from 

outside the UAE following the Noatum deal

M&A Activities
Å AED 1.86bn or 23% of total 9M 2023 revenue 

came from M&A activities
Å Ports: KGTL, Noatum Terminals, and TCI
Å EC&FZ:  EAJ and KEZAD  Communities merger
Å Logistics: Noatum Logistics
Å Maritime & Shipping: Noatum Maritime, 

Safeen Subsea, and Transmar

Higher contribution from M&A in line with triple play growth strategy
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Driven by Logistics, Maritime & Shipping, and Ports Clusters

EBITDA

EBITDA Performance
(AED m)

EBITDA Performance by Cluster
(AED m)

EBITDA Contribution by Cluster*
(%)

Q3 2023 Financial Highlights
Maritime Cluster: +44% YoY to AED 318m, 
+35% YoY LFL
Å Strong top line growth
Å Contribution from M&A - Transmar and Noatum

Maritime, together accounting for c.6% of the 
quarterly total cluster EBITDA

EC&FZ  Cluster: +3% YoY to AED 278m, -
16% YoY LFL
Å 18% contribution from EAJ to the quarterly total 

cluster EBITDA

Ports  Cluster: +63% YoY to AED 270m, 
+12% YoY LFL
Å 32% contribution from KGTL and  Noatum 

Terminals to the quarterly total cluster EBITDA

Logistics Cluster: +75% YoY to AED 66m, 
+8% YoY LFL
Å Noatum Logistics consolidation

Digital Cluster: - 12% YoY to AED 47m

+30%
YoY

+ 63 %
YoY

+28%
YoY

+44%
YoY

+3 %
YoY

+ 75 %
YoY - 12%

YoY

22%
28%

30%

33%

36%
28%

5% 7%
7% 5%

Q3 2022 Q3 2023

Digital Logistics

EC&FZ Maritime & Shipping

Ports

*Excluding corporate costs and eliminations
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EBITDA Margin guidance of 25 - 30% in the medium - term

EBITDA Margin by Cluster (%)

Q3 2023 Financial Highlights
Relatively higher revenue growth in the  
lower margin businesses resulted in a 
lower blended EBITDA margin 
ÅWe stick to our guidance of 25 - 30% EBITDA 

Margin in the medium term  once the 
revenue mix becomes more stable

Å EBITDA rebalancing as we gradually deliver 
on synergies extraction from densifying our 
vertically integrated ecosystem and 
scaling - up operations

EBITDA Margin of 17.9% vs. 40.5% in Q3 
2022
Å Higher contribution from lower - margin 

Logistics and Martime & Shipping Clusters 
Å Apart from KGTL and EAJ, recent 

acquisitions have yielded lower EBITDA 
margin
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Temporary impact on balance sheet from vessel trading activities 

Balance Sheet

Historical Total Debt & Cash 
Positions (AED m)

Total Debt Maturity Profile (AED m)

Q3 2023 Financial Highlights
Å

Ratings maintained after series of acquisitions

Å Aiming at maintaining investment grade rating

ÅQ3 2023 increase in debt is primarily due to  
vessel trading activities. Will normalize in Q4 
when cash is collected from the sales

Å Still AED 3.7bn available under existing debt 
facilities as of Q3 2023

Å The strategy is to utilize bonds as the 
predominant long - term funding vehicle with 
RCFs serving as a liquidity backstop

Notes: (1) Net leverage is calculated as total borrowings (including bank overdrafts) less cash and bank balances divided by EBITDA
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AED 800m spent on organic revenue - generating CapEx in Q3 2023

AED 15bn Organic CapEx Program Over the 
2023 - 27 Period (Five Years)

2023 - 27 5Y CapEx Program 
Distribution by Cluster (%)

Q3 2023 CapEx Distribution
by Cluster (%)

Historical CapEx Spending and 
CapEx Intensity

Q3 2023 Financial Highlights
Å CapEx ) 

reached AED 800m in Q3 2023, putting the 
total year - to - date outlay at AED 3.65bn, in 
line with our front - loaded AED 15bn capex 
program between 2023 and 2027 

Ports
Å Khalifa Port expansion (CMAT terminal), 

Etihad Rail connection, Safaga Port (Egypt), 
Pointe Noire Terminal (Republic of the 
Congo), and Karachi Gateway Terminal 
KGTL (Pakistan)

EC&FZ
Å BTS assets, warehouses, specialized 

industrial clusters (Metal Park / Wholesale 
Food Hub / Auto Hub) and unlocking of land

Maritime & Shipping
Å Expansion of vessel fleet (mainly bulk, 

tanker, and offshore)

AED
15bn

Notes: *Capex intensity is defined as Capex amount spent divided by Revenue generated over the same period
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Improved FCFs in Q3 2023 on lighter CapEx

Cash Flows

Operating Cash Flow Performance - OCF 
(AED m)

Free Cash Flow to the Firm Performance - FCFF     
(AED m)

Q3 2023 Financial Highlights

Å Negative Net Operating Cash Flows of AED 
579m was impacted by the vessel trading 
activities

Å Net Operating Cash Flows should recoup 
this negative performance in Q4 2023 when 
the associated cash collection of the 
transacted vessels takes place

ÅDespite the deteriorating of OCF, FCF 
negative performance improved on the 
back of lower investing activities   

ÅGuiding for FCFF positive around 202573
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7. Outlook / Guidance
Strong medium - term growth outlook 
despite turbulent macro environment and 
geopolitical tensions



Medium Term Guidance
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2022 - 27 5Y CAGR:
25 - 30%

Revenue

ÅOrganic revenue growth will be driven
by Ports, EC&FZ, Maritime, and 
Logistics Clusters

Å Including acquisition of GFS yet to be 
completed

2022 - 27 5Y CAGR:
20 - 25%

EBITDA

ÅPorts, EC&FZ, and Digital Clusters to 
support overall margins while Maritime 
and Logistics Clusters will pull them 
down

ÅRevenue mix will determine where
margins stabilize

ÅEBITDA Margin to normalize to 25 - 30% 
in the medium term

CapEx

ÅMain recipients by order of quantum: 
Maritime, EC&FZ, and Ports Clusters

ÅPorts: Khalifa Port expansion, Safaga 
Port (Egypt), Pointe Noire Terminal 
(Republic of the Congo), Karachi 
Gateway Terminal - KGTL (Pakistan) 

ÅEC&FZ: BTS assets, industry hubs, and 
unlocking of land

ÅMaritime: Expansion of vessel fleet 
across all entities

Unchanged guidance 

2023 - 27 5Y:
AED ~15bn
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8. Appendices



AD PORTS GROUP   |   NOVEMBER 2023 40

Cluster Deep Dive
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27%

12%

11%
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Concessions General Cargo Others
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Main Business Operations
UAE - 10 ports and terminals

Å 3 Container Terminals at Khalifa 
Port, with 2 of them operational and 
1 of them under development: JVs 
with MSC (51/49) - ADT, COSCO 
(10/90) - CSP, and CMA CGM 
(30/70) - CMAT , three of the 

companies. Contractual obligation 
for the partner shipping lines to bring 
in the majority of their regional 
volumes. 30 - 35 years concession 
agreements, with fixed/variable 
concession fees and built - in inflation 
escalator

Å Ro - Ro Terminal at Khalifa Port: JV 
with Autoterminal (51/49) . 15- year 
concession agreement, with variable 
concession fee

Å General Cargo / 2 Cruise Passenger 
Terminals / Warehousing, Storage, 
and Dry Port Facilities

Egypt - Adabiya , TCI

Pakistan - Karachi Port, KGTL

Spain, Noatum Terminals - 15 multi -
purpose terminals across the country

Key Ops. Metrics / M&A
Å Container capacity: 9 .7m TEUs as of 

Q3 2023 - 7.8m at Khalifa Port, 0.7m 
at Fujairah, 0.7m at KGTL, and 0.5m 
in Spain

Å 56% container capacity utilization in 
Q3 2023 (54% in 9M 2023)

Å 60% transshipment and 40% O&D 
container volumes at Khalifa Port in 
Q3 2023 (63/37 in 9M 2023)

Å 35 - 40m tons of general cargo 
volumes handled annually

Å Ro- Ro volumes of 432K in 9M 2023, 
+651% YoY backed by Noatum 
volumes

Å 482K cruise passengers in 9M 2023, 
+315% YoY

Å Acquisition of TCI in Egypt in Sept - 22

Å 50 - year concession agreement to 
operate KGTL a container terminal in 
Karachi in Pakistan signed in June - 23

Å Acquisition of Noatum Terminals in 
June - 23

Outlook
Å CSP has an expansion option to add 

container volume capacity of 1.3m 
TEUs in 2024

Å CMAT will start operations in 2025, 
with initial container volume capacity 
of 1.8m TEUs and expansion option of 
0.8m TEUs

Å Khalifa Port container volume 
capacity of 11.7m TEUs by 2028

Å Operational ramp - up of South Quay 
and KPL at Khalifa Port, which were 
inaugurated last December

Å Bulk liquid ACT terminal will start 
commercial operations in Q4 - 23

Å Etihad Rail induced volumes given 
increased intermodal freight 
transport across the UAE

Å Egypt: 30 - year concession 
agreement signed in March - 23 to 
develop and operate a multi - purpose 
port in Safaga . Operational in Q2 - 25 

Å Republic of the Congo: 30 - year 
concession agreement signed in 
June - 23 to develop and operate a 
multi - purpose port in Pointe Noire. 
Operational in H2 - 25

Landlord business model with commercially - backed expansion 
strategy in Abu Dhabi; International expansion under way

9M 2023 Revenue Breakdown




