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To the Shareholder of DP World Limited 

Introduction 

We have reviewed the accompanying condensed consolidated statement of financial position of DP 
at 30 June 2025, the condensed 

consolidated statements of profit or loss, other comprehensive income, changes in equity and cash 
flows for the six month period then ended, and notes to the condensed consolidated interim financial 
statements. Management is responsible for the preparation and presentation of these condensed 
consolidated interim financial statements in accord
responsibility is to express a conclusion on these condensed consolidated interim financial statements 
based on our review. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 

of condensed consolidated interim financial statements consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
International Standards on Auditing and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion.  

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed consolidated interim financial statements as at 30 June 2025 are not 
prepared, in all material respects, in accordance

KPMG LLP 

Richard James Ackland 
DFSA Reference Number: I012468 
Dubai, United Arab Emirates 

Date: 
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DP World Limited and its subsidiaries 
 

Condensed consolidated statement of profit or loss (unaudited) 
For the six months ended 30 June 
  2025 2024 

 Note 

Before 
separately 

disclosed 
items 

Separately 
disclosed 

items 
(Note 9) Total 

Before 
separately 
disclosed 

items 

Separately 
disclosed 

items 
(Note 9) Total 

  USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 
        

Revenue 6   11,243,504  -    11,243,504 9,334,790 - 9,334,790 
Cost of sales  (7,714,116) -    (7,714,116) (6,561,102)  (2,396) (6,563,498) 
Gross profit  3,529,388 -      3,529,388 2,773,688  (2,396) 2,771,292 
        
General and administrative expenses  (1,793,777) (22,358) (1,816,135)  (1,404,296)  (14,788)  (1,419,084) 
Other income/(expense)  49,866 -                  49,866  46,791  (25,021) 21,770 
Gain on disposals and changes in ownership interests 9 - - -               -  13,267                    13,267    
Share of profit from equity-accounted investees (net 
of tax) 15              116,675                     -                  116,675                77,607                     -                    77,607  
Results from operating activities  1,902,152 (22,358) 1,879,794          1,493,790   (28,938)            1,464,852  
        
Finance income 7  188,727   -     188,727              130,067                     -                  130,067  
Finance costs 7  (819,741)  -     (819,741)           (839,455)  (4,415)             (843,870) 
Net finance costs 7  (631,014)  -     (631,014)           (709,388)  (4,415)             (713,803) 
        
Profit before tax   1,271,138 (22,358)   1,248,780             784,402   (33,353)               751,049  
Income tax expense 8 (310,990) -   (310,990)           (214,550)               1,435              (213,115) 
        
Profit for the period  960,148 (22,358)  937,790              569,852            (31,918)               537,934  
        
Profit attributable to:        
Owners of the Company  531,635 (22,358)  509,277              265,217            (31,116)               234,101  
Non-controlling interests  428,513 -  428,513              304,635                 (802)               303,833  

  960,148 (22,358)  937,790              569,852            (31,918)               537,934  
 

               The accompanying notes form an integral part of these condensed consolidated interim financial statements.
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DP World Limited and its subsidiaries 
 
Condensed consolidated statement of other comprehensive income (unaudited) 
For the six months ended 30 June 
  2025 2024 
 Note USD’000 USD’000 

    
Profit for the period  937,790 537,934 
    
Other comprehensive income (OCI)    
    
Items that are or may be reclassified subsequently to profit or loss    
Cash flow hedges - effective portion of changes in fair value  (60,440) 41,868 
Related tax - cash flow hedges  2,253 109 
    
Foreign exchange translation differences - foreign operations*   699,993 (237,187) 
Share of other comprehensive income/(loss) of equity-accounted investees 15 66,115 (36,455) 
    
    
Items that will never be reclassified to profit or loss    
Remeasurements of pensions and post-employment benefits obligations 
and provision for employees’ end of service benefits  8,599 15,175 
Related tax - pensions and post-employment benefits  (136) 410  
    
Other comprehensive income/(loss) for the period  716,384 (216,080) 
    
Total comprehensive income for the period  1,654,174      321,854 
    
Total comprehensive income attributable to:    
Owners of the Company  1,152,443  77,795 
Non-controlling interests  501,731 244,059 

 
* This comprises foreign exchange differences arising on translation of the financial statements of foreign operations 

(including the related goodwill and purchase price adjustments) whose functional currencies are different from USD, the 
Company's presentation currency. There are no differences in translation from the Company’s functional currency (AED) 
to the presentation currency (USD) as it is pegged to the presentation currency (USD 1: AED 3.6725). 

 
The accompanying notes form an integral part of these condensed consolidated interim financial statements. 
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DP World Limited and its subsidiaries 
 

Condensed consolidated statement of changes in equity (unaudited) 
For the six months ended 30 June 2025 
 Attributable to owners of the Company    

 

Share 
capital and 

premium 
Shareholders’ 

reserve 
Retained 
earnings 

Translation 
reserve 

Other 
reserves Total 

Hybrid 
equity 

instrument 

Non-
controlling 

Interests 
(NCI) 

Total 
equity 

 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000       USD’000 USD’000 
          
Balance as at 1 January 2024     4,132,655 2,000,000 4,674,284 (2,553,640) (441,302) 7,811,997       1,476,686 3,037,001 12,325,684 
Profit for the period - - 234,101 - - 234,101 - 303,833 537,934 
Other comprehensive (loss)/income - - - (212,678) 56,372 (156,306) - (59,774) (216,080) 
Transactions with owners, recognised directly in equity          
Dividends paid to the Parent Company (refer to note 10) - - (500,000) - - (500,000) - - (500,000) 
Transactions with NCI, recognised directly in equity          
Dividends paid to NCI - - - - - - - (65,244) (65,244) 
Changes in ownership of subsidiaries without loss of control - - 573,099 30,163 (120) 603,142 - 207,943 811,085 
Changes in fair value of NCI put options - - (6,334) - - (6,334) - - (6,334) 
Hybrid equity instrument          
Distributions to hybrid equity instrument holders - - (45,000)                 - - (45,000) - - (45,000) 
Balance at 30 June 2024 4,132,655 2,000,000 4,930,150 (2,736,155) (385,050) 7,941,600 1,476,686 3,423,759 12,842,045 

 

Balance as at 1 January 2025 4,132,655 2,000,000 5,262,154 (2,945,265) (414,835) 8,034,709 1,476,686 3,939,144 13,450,539 
Profit for the period - -  509,277  - -  509,277  - 428,513  937,790  
Other comprehensive income/(loss) - - - 682,047 (38,881) 643,166 - 73,218  716,384  
Transactions with owners, recognised directly in equity          
Dividends paid to the Parent Company (refer to note 10) - - (500,000) - - (500,000) - - (500,000) 
Transactions with NCI, recognised directly in equity          
Dividends paid to NCI - - - - - - - (42,624) (42,624) 
Changes in ownership of subsidiaries without loss of control  - - (1,295) - - (1,295) - 34     (1,261) 
NCI created on acquisition of subsidiaries - - - - - - - 2,056 2,056 
Changes in fair value of NCI put options - - (8,888) - - (8,888) - - (8,888) 
Hybrid equity instrument          
Distributions to hybrid equity instrument holders - - (45,000) - - (45,000) - - (45,000) 
Balance at 30 June 2025 4,132,655 2,000,000 5,216,248 (2,263,218) (453,716) 8,631,969 1,476,686 4,400,341 14,508,996 

 
The accompanying notes form an integral part of these condensed consolidated interim financial statements.
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DP World Limited and its subsidiaries 
 

Condensed consolidated statement of cash flows (unaudited) 
For the six months ended 30 June 
  2025 2024 
 Note USD’000 USD’000 

Cash flows from operating activities    
Profit for the period  937,790 537,934 
Adjustments for:    
Depreciation and amortisation   1,130,352  1,003,591  
(Reversal of)/impairment losses  (5,115)  3,466  
Share of profit from equity-accounted investees (net of tax) 15 (116,675)  (77,607) 
Finance costs 7 819,741  843,870  
(Gain)/loss on sale of property, plant and equipment, investment properties, and held 
for sale assets   (8,029)       14,445  
Gain on disposals and changes in ownership interests 9 - (13,267) 
Finance income 7 (188,727)  (130,067) 
Income tax expense  310,990  213,115  
Gross cash flows from operations  2,880,327 2,395,480 
Changes in:    
Inventories  5,303  17,971  
Receivables and other assets  (538,157) (351,275) 
Payables and other liabilities  232,930 96,480 
Properties held for development and sale  24,211                   (259) 
Provisions, pensions and post-employment benefits  21,559              (67,479) 
Cash generated from operating activities  2,626,173 2,090,918 
Income tax paid  (305,048) (229,980) 
Net cash from operating activities  2,321,125 1,860,938 
    
Cash flows from investing activities    
Acquisition of property, plant and equipment 11 (854,599)  (796,373) 
Acquisition of investment properties 13 (52,989)  (64,593) 
Acquisition of intangible assets 14 (170,066)    (133,316) 
Additional interests in equity-accounted investees 15 (34,401) - 
Proceeds from disposal of property, plant and equipment, investment properties, and 
held for sale assets  48,889 37,393 
Net cash outflow on acquisition of subsidiaries  (51,427) (36,951) 
Proceeds from sale of business  - 18,878 
Interest received  116,791 102,443 
Dividends received from equity-accounted investees 15 44,004 40,921 
Acquisition of other investments  (81) (1,060) 
Loans repaid by equity-accounted investees  - 3,157 
Loans to equity-accounted investees  (8,313) - 
Additions to short-term investments  (323,395) (393,492) 
Receipts from short-term investments  354,079 261,866 
Net cash used in investing activities  (931,508) (961,127) 
    
Cash flows from financing activities    
Repayment of loans and borrowings  21 (1,779,027)  (332,371) 
Proceeds from loans and borrowings  21 2,224,429  1,093,380  
Repayment of loans from non-controlling interests 23 (298,358)  (228,880) 
Proceeds from loans from non-controlling interests 23 1,183 74,472 
Distributions to hybrid equity instrument holders  (45,000) (45,000) 
Acquisition of additional interests in subsidiaries  (1,261) (36,990) 
Payment of principal portion of lease liabilities 22 (273,526) (296,457) 
Payment of service concession arrangements 22 (35,905) (41,815) 
Interest paid on lease liabilities 22 (161,751) (105,947) 
Interest paid on borrowings  (559,873) (580,271) 
Proceeds from monetisation activities without loss of control  - 819,352 
Dividends paid to the Parent Company  10 (500,000) (500,000) 
Dividends paid to non-controlling interests  (40,572) (65,244) 
Net cash used in financing activities  (1,469,661) (245,771) 
Net (decrease)/increase in cash and cash equivalents  (80,044) 654,040 
Cash and cash equivalents as at 1 January  4,414,393 3,237,416 
Effect of exchange rate fluctuations on cash held  119,552 (28,204) 
Cash and cash equivalents as at 30 June 16 4,453,901 3,863,252 

 
 

 
The accompanying notes form an integral part of these condensed consolidated interim financial statements. 
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1. Reporting entity 
 
DP World Limited (“the Company”) was incorporated on 9 August 2006 as a company limited by shares with 
the Registrar of Companies of the Dubai International Financial Centre (‘DIFC’) under the DIFC Companies 
Law. These condensed consolidated interim financial statements comprise the Company and its subsidiaries 
(collectively referred to as “the Group”) and the Group’s interests in equity-accounted investees. 
 
The Group is a leading provider of smart logistics solutions, enabling the flow of trade across the globe. The 
Group’s range of products and services covers every link of the integrated supply chain from ports and 
terminals, logistics, marine services, parks and economic zones as well as technology-driven customer 
solutions.  These services are delivered through an interconnected global network of more than 560 business 
units in more than 75 countries across six continents, with a significant presence both in high-growth and 
mature markets. 
 
The Company is governed by a Board of Directors consisting of two executive directors and seven independent 
non-executive directors. The Board’s primary responsibility is to foster the long-term success of the Group 
and is responsible for various decisions including setting the strategic objectives of the Group, approving 
major transactions, setting the annual budget for the Group and declaring dividends. 
 
Port & Free Zone World FZE (‘PFZW’ or ‘the Parent Company’), a wholly owned subsidiary of Dubai World 
Corporation (‘the Intermediate Parent’), holds 100% of the Company’s issued and outstanding share capital. The 
Government of Dubai is the Ultimate owner of the Group. 
 
The Company’s principal place of business is JAFZA 17, Jebel Ali Freezone, P.O. Box 17000, Dubai, United 
Arab Emirates. 
 

2. Basis of preparation 
 
These condensed consolidated interim financial statements have been prepared in accordance with 
International Accounting Standard 34, Interim Financial Reporting and therefore, they do not include all of 
the information required for full annual consolidated financial statements prepared in accordance with IFRS 
Accounting Standards. These should be read in conjunction with the Group’s last annual consolidated financial 
statements as at and for the year ended 31 December 2024. Selected explanatory notes are included to explain 
events and transactions that are significant to an understanding of the changes in financial position and 
performance of the Group since the last annual consolidated financial statements for the year ended 31 
December 2024. 
 
These condensed consolidated interim financial statements were approved by the Board of Directors on 14 
August 2025. 
 

3. Changes in accounting policies 
 
The accounting policies applied by the Group in these condensed consolidated interim financial statements 
are the same as those applied by the Group in its consolidated financial statements for the year ended 31 
December 2024, except for the adoption of new standards effective for annual reporting periods beginning on 
1 January 2025. The Group has not early adopted any standard, interpretation or amendment that has been 
issued but is not yet effective. 
 

3.1  New standards, amendments and interpretations adopted by the Group 
 
The following new amendment to IFRSs, which became effective for annual periods beginning on or after 1 
January 2025, has been adopted in these condensed consolidated interim financial statements: 
 
• Lack of exchangeability – Amendments to IAS 21 

 
The adoption of above amendment did not have any impact on these condensed consolidated interim financial 
statements.



DP World Limited and its subsidiaries 
 
Notes to the condensed consolidated interim financial statements (continued) 
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4. Use of estimates and judgements 
 
The preparation of condensed consolidated interim financial statements requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of income, expenses, assets and liabilities and the disclosure of contingent liabilities at the reporting 
date. Actual results may differ from these estimates. 
 
In preparing these condensed consolidated interim financial statements, the significant judgements made by 
management in applying the Group’s accounting policies and the key sources of estimation uncertainty were 
the same as those that applied to the consolidated financial statements for the year ended 31 December 2024. 
 

5. Segment information 
 
The Group has identified the following aggregated geographic regions as its basis of segmentation. 
 

• Asia Pacific and India 
• Australia and Americas 
• Middle East, Europe and Africa 

 
Each region has a Chief Executive Officer and Managing Director responsible for the performance of the 
region, who reports to Group Deputy CEO & CFO (Chief Operating Decision Maker (CODM)).  The CODM 
regularly reviews the results of the regions to make all strategic, business, and operating decisions about 
resources to be allocated to them. 

 
The Group has embarked on a strategic transformation journey to achieve the vision of evolving into an 
integrated end-to-end logistics solution provider. As part of this strategy, the Group has, in recent years, 
acquired several logistics businesses and made changes in its internal organisation to better align with its vision 
to leverage Group’s assets to deliver end-to-end solutions for beneficial cargo owners. 
 
The Group has also formed the following four pillars based on the service capabilities to collaborate and 
leverage synergies across the geographical regions.  
 
• Ports and terminals 
• Logistics, parks and economic zones 
• Marine services 
• Digital solutions 
 
Each of these pillars has an individual appointed as Chief Operating Officer responsible for these pillars. The 
pillars have been entrusted with the role to identify new value creation and ensure best value chain capabilities. 
Accordingly, the formation of Pillar doesn’t constitute any change in the existing operating segments of the 
Group. 

 
The Group measures geographic segment performance based on the earnings before separately disclosed items, 
interest, tax, depreciation and amortisation (“Adjusted EBITDA”). Although this is a non-IFRS measure, this 
will provide additional information to the users of these consolidated financial statements. 
 
Head Office costs, finance costs, finance income and tax expense are not allocated to individual segments and 
are reported under “Head Office”.  
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DP World Limited and its subsidiaries 
 
Notes to the condensed consolidated interim financial statements (continued) 
 
5. Segment information 

 

The following table presents certain results, assets and liabilities information regarding the Group’s reportable segments as at the reporting date:  
 

  
Asia Pacific and India 

Australia and  
Americas 

Middle East, Europe and 
Africa 

 
Head office 

 
Total 

 30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 
           
Revenue  1,707,298  1,186,967  1,819,088  1,558,237  7,717,118  6,589,586 - -  11,243,504  9,334,790 
Adjusted EBITDA  422,314  304,801  610,498  517,734   2,366,940 1,972,354 (367,248) (297,509)   3,032,504 2,497,380 
Profit/(loss) before separately disclosed 
items  232,611 136,337 404,494 337,776 1,639,916 1,319,455 (1,316,873) (1,223,716) 960,148 569,852 
Separately disclosed items  - (5,662) - -   (8,819) (27,691) (13,539) 1,435 (22,358) (31,918) 
Profit/(loss) for the period 232,611 130,675 404,494 337,776 1,631,097 1,291,764 (1,330,412) (1,222,281) 937,790 537,934 

 
 
 
 
 
 
 
 
 
 
 
 
 
 Additional information based on service capabilities* is presented below: 
 

 Ports and terminals 
Logistics, parks and 

economic zones Marine services Head office Total 

 
30 June 

2025 
30 June 

2024 
30 June 

2025 
30 June 

2024 
30 June 

2025 
30 June 

2024 
30 June 

2025 
30 June 

2024 
30 June 

2025 
30 June 

2024 
 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 

Revenue   4,358,044  3,565,031 4,713,240  3,828,791   2,172,220   1,940,968   -       -    11,243,504  9,334,790  
Adjusted EBITDA  2,254,518 1,789,325 642,760  595,374  502,474  410,190  (367,248) (297,509) 3,032,504  2,497,380  

 
  * Revenue and Adjusted EBITDA arising from the digital solutions pillar are included within the logistics, parks and economic zones pillar. 

  

 
 

Asia Pacific and India 
 

Australia and Americas 
Middle East, Europe and 

Africa 
 

Head office 
 

Inter-segment 
 

Total 

 
30 June 

2025 
31 December 

2024 
30 June 

2025 
31 December 

2024 
30 June 

2025 
31 December 

2024 
30 June 

2025 
31 December 

2024 
30 June 

2025 
31 December 

2024 
30 June 

2025 
31 December 

2024 
 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 
             
Segment assets 8,923,960 8,517,935 9,570,697 8,593,202 34,563,945 32,865,583 19,555,569 18,607,939 (19,965,367) (18,912,941) 52,648,804 49,671,718 
Segment 
liabilities  

 
3,847,668 

 
3,663,474 

 
4,072,493 

 
3,653,109 

 
15,126,560 

 
14,178,718 

 
24,526,823 

 
23,107,187 

 
(9,433,736) 

 
(8,381,309) 

 
38,139,808 

 
36,221,179 
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DP World Limited and its subsidiaries 
 
Notes to the condensed consolidated interim financial statements (continued) 
 
5.  Segment information (continued) 

 
 Reconciliation of disaggregated revenue (refer to note 6) with the Group’s reportable segments is given as below: 
 

  
Asia Pacific and India 

Australia and  
Americas 

Middle East, Europe and 
Africa 

 
Total 

 30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 
Revenue from contracts with customers         
Ports and terminals 429,723 378,331 1,357,317 1,147,718 2,530,143 1,982,621 4,317,183 3,508,670 
Logistics parks and economic zones 858,659 458,787 451,268 408,564 3,007,487 2,669,542 4,317,414 3,536,893 
Maritime services 404,762 331,621 - - 1,640,887 1,502,508 2,045,649 1,834,129 
Revenue from leasing activities 14,154 18,228 10,503 1,955 538,601 434,915 563,258 455,098 
Total Revenue 1,707,298 1,186,967 1,819,088 1,558,237 7,717,118 6,589,586 11,243,504 9,334,790 

  
 Timing of recognition of revenue (refer to note 6) for the Group’s reportable segments is presented below: 
 

  
Asia Pacific and India 

Australia and  
Americas 

Middle East, Europe and 
Africa 

 
Total 

 30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

30 June 
2025 

30 June 
2024 

  USD’000 USD’000 USD’000 USD’000 USD’000  USD’000 USD’000 USD’000 
Revenue from contracts with customers         
At a point of time  399,105 359,393  1,226,339  1,057,731 3,281,900 2,686,145 4,907,344 4,103,269 
Over a period of time  1,294,039 809,346 582,246 498,551 3,896,617 3,468,526 5,772,902 4,776,423 
Total  1,693,144  1,168,739 1,808,585  1,556,282  7,178,517  6,154,671  10,680,246  8,879,692  
Revenue from leasing activities 14,154 18,228 10,503 1,955 538,601 434,915 563,258 455,098 
Total Revenue 1,707,298 1,186,967 1,819,088 1,558,237 7,717,118 6,589,586 11,243,504 9,334,790 
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Notes to the condensed consolidated interim financial statements (continued) 
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6. Revenue 
 

 
 
 

Six months 
ended 

30 June 2025 

Six months 
ended 

30 June 2024 
 USD’000 USD’000 

Revenue from contracts with customers   
Ports and terminals  4,317,183 3,508,670 
Logistics, parks and economic zones 4,317,414 3,536,893 
Marine services 2,045,649 1,834,129 
Total  10,680,246 8,879,692 
Revenue from leasing activities   
Ports and terminals 40,861 56,361 
Logistics, parks and economic zones 395,826 291,898 
Marine services 126,571 106,839 
Total 563,258 455,098 
Total revenue  11,243,504 9,334,790 

 
For geographical segmentation and disaggregated revenue disclosures, refer to note 5. 
 

7. Finance income and costs 
 

 

Six months 
ended 

30 June 2025 

Six months 
ended 

30 June 2024 
 USD’000 USD’000 

Finance income   
Interest income 126,641 113,865 
Foreign exchange gains 62,086 16,202 
   
Finance income before separately disclosed items 188,727 130,067 
Separately disclosed items (refer to note 9) - - 
Finance income after separately disclosed items 188,727 130,067 
   
Finance costs   
 Interest expense on loans and borrowings * (593,403) (604,869) 
Interest expense on lease and service concession liabilities  (190,699) (149,518) 
Foreign exchange losses (29,655) (80,422) 
Other net financing expenses in respect of pension plans (5,984) (4,646) 
Finance costs before separately disclosed items (819,741) (839,455) 
Separately disclosed items (refer to note 9) -    (4,415) 
Finance costs after separately disclosed items (819,741) (843,870) 
   
Net finance costs after separately disclosed items (631,014) (713,803) 

 
* This includes interest expense of USD 24,568 thousand (2024: USD 45,554 thousand) on loans from non-

controlling interests.  
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8. Income tax 
 

The Group’s effective tax rate (ETR) is as below: 
 

 

Six months 
ended 

30 June 2025 

Six months 
ended 

30 June 2024 
   

Before separately disclosed items 26.46% 29.95% 
Including separately disclosed items 26.92% 31.05% 

 
The profit before taxation of USD 1,248,780 thousand (30 June 2024: USD 751,049 thousand) includes the 
Group’s share of profits of equity accounted investees within continuing operations of USD 116,675 thousand 
(30 June 2024: USD 77,607 thousand) which is net of a tax charge of USD 34,432 thousand (30 June 2024: 
USD 29,130 thousand). The ETR above considers the adjustments to both profit before tax and tax expense of 
the Group’s share of the tax expense of the equity accounted investees.     
  
The decrease in ETR for the Group compared to the six months ended 30 June 2024 is primarily driven by:  
a) increased profits in jurisdictions with low tax rates; and b) a reduction in the amount of losses generated in 
the current period in jurisdictions that do not recognise deferred tax assets on carried forward trading losses. 
The decrease in ETR has been partially offset by the Pillar 2 minimum taxation rules (see below).  
    
  
Pillar 2 

  
The Group is within the scope of the Global Anti-Base Erosion (“GloBE”) rules that apply to multinational 
groups with a consolidated turnover exceeding EUR 750 million. The GloBE rules provide the framework for 
an internationally coordinated system of taxation that imposes, on a jurisdictional basis, a top-up tax on profits 
whenever the effective tax rate is below the minimum rate of 15%. 
 
The UAE has enacted the GloBE rules into domestic legislation with effect from 1 January 2025. The Group 
also operates in jurisdictions that have enacted the GloBE rules domestically and which were effective for the 
six months ended 30 June 2025. The Group has recognised a Pillar Two top-up tax expense of USD 53,879 
thousand (30 June 2024: USD 1,074 thousand) in the consolidated statement of profit or loss. This primarily 
relates to Angola, British Virgin Islands, Egypt, Saint Vincent & the Grenadines, and the UAE. 
 
Other jurisdictions in which the Group operates have enacted the GloBE rules into domestic legislation which 
do not come into effect until after 30 June 2025. Based on the assessments performed to date, there would be 
no material increase in the effective tax rate of the Group (before separately disclosed items) if the GloBE 
rules had been in effect in these jurisdictions for the period ended 30 June 2025.   
 
The Group has applied the mandatory temporary exception to recognising and disclosing information on 
deferred tax assets and liabilities related to Pillar Two income taxes.  
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9. Separately disclosed items 
 

 

Six months 
ended 

30 June 2025 

Six months 
ended 

30 June 2024 
 USD’000 USD’000 
Cost of sales    
Impairment of assets - (2,396) 

   
General and administrative expenses   
Acquisition-related costs - (3,265) 
Restructuring costs (17,173) (9,747) 
Remeasurement of contingent consideration (5,185) (1,776) 
 (22,358) (14,788) 
   
Other expense - (25,021) 
   
Gain on disposals and changes in ownership interests - 13,267 
   
Finance costs   
Ineffective portion of cash flow hedges - (4,415) 
   
Income tax - 1,435 
   
Total (22,358) (31,918) 

 
 
Cost of sales: Impairment of assets 2025: Nil (2024: relates to impairment of cranes and other assets in 
subsidiaries within the ‘Middle East, Europe and Africa’ and ‘Asia Pacific and India’ regions). 
 

General and administrative expenses: 
 

Acquisition-related costs 2025: Nil (2024: relates to business acquisition in the ‘Middle East, Europe and 
Africa’ region.) 
 
Restructuring costs mainly relates to business closure costs and severance pay associated with redundancies 
in a subsidiary in the ‘Middle East, Europe and Africa’ region. 

 
Remeasurement of contingent consideration relates to changes in the value of contingent consideration 
relating to various business acquisitions in the ‘Middle East, Europe and Africa’ region. 
 

Other income/(expense) 2025: Nil (2024: comprises of net loss on sale of a vessel in a subsidiary within 
‘Middle East, Europe and Africa’ region). 
 
Gain on disposals and changes in ownership interests 2025: Nil (2024: relates to the gain on disposal of 
business in ‘Middle East, Europe and Africa’ region). 
 
 

Finance costs: Ineffective portion of cashflow hedges 2025: Nil (2024: relates to the ineffective element of 
cashflow hedges in subsidiaries in the ‘Asia Pacific and India’ and ‘Middle East, Europe and Africa’ regions). 
 
Income tax 2025: Nil (2024: mainly relates to tax impact on above separately disclosed items). 
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10. Dividends paid to the Parent Company 
 
 Six months 

ended 
30 June 2025 

Six months 
ended 

30 June 2024 
 USD’000 USD’000 
Final ordinary dividend for 2024: USD 0.060241 per share (for 2023: 
USD 0.060241 per share) 

 
500,000 

 
500,000 

Total 500,000 500,000 
 

 
11. Property, plant and equipment 

 
During the six month period ended 30 June 2025, the Group acquired property, plant and equipment amounting 
to USD 854,599 thousand (30 June 2024: USD 796,373 thousand) and obtained through business combinations 
property, plant and equipment of USD 8,342 thousand (30 June 2024: USD 20,855 thousand). 
 
Depreciation on property, plant and equipment during the six month period ended 30 June 2025 amounted to 
USD 508,627 thousand (30 June 2024: USD 469,213 thousand). 
 
During the six month period ended 30 June 2025, the increase in property, plant and equipment represented by 
the impact of foreign currency translation amounted to USD 431,908 thousand (30 June 2024: decrease of USD 
146,804 thousand). 
 
Property, plant and equipment with a net carrying amount of USD 27,874 thousand were disposed by the Group 
during the six month period ended 30 June 2025 (30 June 2024: USD 149,630 thousand). 
 

12. Right-of-use assets 
 
During the six month period ended 30 June 2025, the Group acquired right-of-use-assets amounting to USD 
444,392 thousand (30 June 2024: USD 281,852 thousand) and obtained through business combinations right-
of-use assets of USD 28,159 thousand (30 June 2024: USD 552 thousand). 
 
Depreciation on right-of-use assets during the six month period ended 30 June 2025 amounted to USD 371,976 
thousand (30 June 2024: USD 322,641 thousand). 
 
During the six month period ended 30 June 2025, the increase in right-of-use-assets due to the impact 
remeasurements/modifications amounted to USD 195,565 thousand (30 June 2024: USD 79,985 thousand) and 
the impact of foreign currency translation amounted to USD 181,340 thousand (30 June 2024: decrease of USD 
63,891 thousand). 
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13. Investment properties 
 
During the six month period ended 30 June 2025, the Group acquired investment properties amounting to 
USD 52,989 thousand (30 June 2024: USD 64,593 thousand) and obtained through business combinations 
investment properties amounting to USD Nil (30 June 2024: USD 12,384 thousand). 
 
Depreciation on investment properties during the six month period ended 30 June 2025 amounting to USD 
56,363 thousand (30 June 2024: USD 53,783 thousand). 
 
During the six month period ended 30 June 2025, the increase in investment properties represented by the 
impact of foreign currency translation amounted to USD 86,523 thousand (30 June 2024: decrease of USD 
3,345 thousand). 
 

14. Intangible assets and goodwill 
 
Details of significant movements during the period are as below: 
 

 
 
 
 
 
Six months ended 30 June 2025 

 
 
 
 
 

Goodwill 

Port 
concession 
rights and 

other 
intangible 

assets 

 
 

Service 
concession 

assets 
(IFRIC12) 

 
 
 
 

Customer 
relationships 

 
 
 
 
 

Total 
  USD’000  USD’000  USD’000 USD’000 USD’000 
Additions* - 55,319  176,622 - 231,941 
Acquired through business combinations 46,710 119  8,832 20,236 75,897 
Foreign exchange translation gain 242,483     199,555  35,333 35,467 512,838 
Amortisation - 84,784  60,032 48,568 193,384 

 
 
 
 
 
 
Six months ended 30 June 2024 

 
 
 
 
 

Goodwill 

Port 
concession 
rights and 

other 
intangible 

assets 

 
 

Service 
concession 

assets 
(IFRIC12) 

 
 
 
 

Customer 
relationships 

 
 
 
 
 

Total 
  USD’000  USD’000  USD’000 USD’000 USD’000 
Additions* - 6,089  861,252 - 867,341 
Acquired through business combinations 10,523 -  -  -  10,523  
Foreign exchange translation loss (56,368)   (83,143)  (24,452) (21,089) (185,052) 
Amortisation - 59,075  56,846 41,796 157,717 

 
* Additions to service concession assets includes USD 61,875 thousand (30 June 2024: USD 734,025 
thousand) relating to the present value of future concession payments. 
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15. Interests in equity-accounted investees 
 
The table below represents the carrying amounts of interests in equity-accounted investees: 
 

 30 June 
2025 

31 December 
2024 

 USD’000 USD’000 
   
Interests in joint ventures 1,310,000 1,190,830 
Interests in associates 680,250 628,014 
Total 1,990,250 1,818,844 

 
Significant movements in interests in equity-accounted investees during the period are as follows: 

 
 30 June  

2025 
31 December 

2024 
 USD’000 USD’000 
   

At 1 January 1,818,844 1,862,950 
Additional investments 34,401 1,876 
Acquired through business combination 7,374 - 
Share of loss reclassified (from)/to provisions (5,912) 3,671 
 Conversion to interests in subsidiaries through acquisition of control (3,243) - 
Share of profit (net of tax) 116,675 155,463 
Dividends received (44,004) (147,881) 
Share of other comprehensive income/(loss) 66,115 (57,235) 
At 30 June / 31 December  1,990,250 1,818,844 

 
 
16. Cash and cash equivalents 
 

 
 30 June 

2025 
31 December  

2024 
 USD’000 USD’000 
   
Cash at banks and in hand (refer note (i) below) 3,068,548 2,922,242 
Time deposits less than three months 1,556,421 1,629,472 
Cash and cash equivalents for the consolidated statement of 
financial position 

 
4,624,969 4,551,714 

Bank overdrafts repayable on demand (171,068) (137,321) 
Cash and cash equivalents for the consolidated statement of 
cash flows 

 
4,453,901 4,414,393 

 
(i) Includes cash amounting to USD 81,657 thousand (2024:50,190 thousand) which is subject to contractual 
covenants imposed by banks or other third parties. However, there are no restrictions on withdrawals. 
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17. Related party transactions and balances 
 
The Group, in the normal course of business, enters into transactions with other businesses that fall within the definition of a related party as set out in International Accounting 
Standard No. 24 Related Parties Disclosures (IAS 24). The Group has elected to apply the exemption in relation to government-related entities under IAS 24 to disclose 
transactions and balances with government related entities which are individually or collectively significant as of the reporting date. To determine significance, the Group 
considers various qualitative and quantitative factors including whether transactions with the related parties are based on approved terms and conditions set by management. 
The Group has transactions with government- related entities including, but not limited to, rendering and receiving services, use of public utilities and ancillary services.  
 
Transactions with related parties, other than those disclosed elsewhere in these condensed consolidated interim financial statements, are as follows: 
 

 
Parent 

Company 

Equity- 
accounted 

investees 

Other 
related 
parties 

30 June 
2025 

Total 
Parent 

Company 

Equity- 
accounted 
investees 

Other 
related 
parties 

30 June  
2024 

Total 
 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 

Expenses charged         
Concession fees* - - 17,030 17,030  -   -      13,646        13,646  
Marine services fees - - 8,300 8,300  -   -          7,540          7,540  
Other services 132 - 427 559         132                       -                    757             889  
Finance costs** - - 24,567 24,567  -   -        22,777        22,777  
         
Revenue earned         
Revenue - 249,430 5,774 255,204  -  43,860              55,409 99,269 
Management fee income - 43,801 - 43,801  -  14,513                       -    14,513 
Finance income - 2,158 - 2,158         -          1,838   -    1,838  

 
*These relate to right-of-use assets arising from concession agreements. 
 

**These relate to lease liabilities arising from concession agreements. 
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17. Related party transactions and balances (continued) 
 
Below are the balances with related parties included in the condensed consolidated statement of financial 
position: 
 
 Due from related parties Due to related parties 

 
30 June 

2025 
31 December 

2024 
30 June 

2025 
31 December 

2024 
 USD’000 USD’000 USD’000 USD’000 
     
Intermediate Parent Company 1,925 2,346  807 807 
Parent Company 333 261 396 514 
Equity-accounted investees* 180,118 183,038 9,088 8,346 
Other related parties 48,128 53,724 146,642 153,934 
       
Total 230,504 239,369 156,933 163,601 

 
*The Group has issued guarantees on behalf of equity-accounted investees which are disclosed in note 25.  
 
Compensation of key management personnel  
 
The remuneration of directors and other key members of management during the period is as follows: 
 

 
30 June 

2025 
30 June 

2024 
 USD’000 USD’000 
   

Short-term benefits and bonus 30,947 21,273 
Post-retirement benefits 1,299 4,385 
Total 32,246 25,658 
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18. Financial instruments – fair value and risk management 
 
Fair value versus carrying amounts 
 
The fair values of financial assets and liabilities, together with their carrying values as shown in the condensed 
consolidated statement of financial position, are as follows: 

 
 
* These financial assets and liabilities have short term maturities and therefore, their carrying values 

approximates their fair values. 
 
** These financial assets and liabilities carry a market rate of interest and therefore, their carrying values 

approximates their fair values. 
 
 
Fair value hierarchy 
 
The table above analyses assets and liabilities that require or permits fair value measurements or disclosure about fair 
value measurements.  
 
• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities 
• Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 

either directly (i.e. as prices) or indirectly (i.e. derived from prices) 
• Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs) 
 

  

  
30 June 

2025 
31 December 

2024 

 Level 
Fair 

value 
 Carrying 

value 
Fair 

value 
Carrying 

value 
  USD’000 USD’000 USD’000 USD’000 
  Financial assets carried at fair value      

FVOCI - equity instruments 2 2,839 2,839 2,824 2,824 
FVTPL investments  3 29,186 29,186 28,699  28,699  
Derivative financial instruments - others  2 28,217 28,217 43,968 43,968 
      
Financial assets carried at  
amortised cost    

  

Receivables and other assets* N/A 5,021,158  5,021,158 4,653,143 4,653,143 
Investments: short term deposits** N/A 323,395 323,395 354,079 354,079 
Cash and cash equivalents** N/A 4,624,969 4,624,969 4,551,714 4,551,714 
      
Financial liabilities carried at fair value      
Derivative financial instruments - put 
options 

 
3 

 
(208,545) 

 
(208,545) 

 
(199,657) 

 
(199,657) 

Derivative financial instruments - others 2 (103,088) (103,088) (36,892) (36,892) 
Payables and other liabilities - contingent 
consideration  

 
3 (156,447) (156,447) 

 
(131,410) 

 
(131,410) 

      
Financial liabilities carried at  
amortised cost  

    

Issued bonds  1 (10,423,606) (10,664,293) (8,778,935) (9,015,313) 
Bank loans **  (9,805,495) (9,805,495) (10,614,794) (10,614,794) 
Loans from non-controlling interests**  (654,226) (654,226) (923,179) (923,179) 
Lease and service concession liabilities**  (7,749,432) (7,749,432) (7,132,843) (7,132,843) 
Payables and other liabilities*  (5,332,668) (5,332,668) (5,106,457) (5,106,457) 
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18. Financial instruments (continued) 
 
Fair value hierarchy (continued) 

 
The fair values of derivative instruments - others (which comprise mainly interest rate swaps and foreign exchange 
derivatives) were determined using discounted cash flow valuation techniques, which employ the use of market 
observable inputs such as credit quality of counterparties and observable interest rate curves at each reporting date.  
 
The fair values of quoted bonds are based on their market price (including accrued interest) as at the reporting 
date. Other loans include term loans and finance leases. These are largely at variable interest rates, therefore, their 
carrying values approximate their fair values. 
 
The fair values of the Level 3 FVTPL investments were estimated by applying an income approach valuation 
method including the present value discount technique and the measurements are based on significant inputs that 
are not observable in the market. Key assumptions used in the valuations include the assumed probability of 
achieving profit targets, expected future cash flows and the discount rates applied. Assumed profitability is based 
on historical performance adjusted for expected future growth. 
 
The fair values of contingent consideration and put option liabilities were estimated based on the present value of 
anticipated future payments, which, in turn, were calculated based on the expected probabilities of achieving the 
required targets. 
 
The following table shows the reconciliation from opening balances to the closing balances of assets and liabilities 
classified as Level 3 of the fair value hierarchy: 
 
  

FVTPL 
investments 

 
Put option 

liabilities 

Contingent 
consideration 

liabilities 
 USD’000 USD’000 USD’000 
    

At 1 January 2025 – assets/(liabilities) 28,699 (199,657) (131,410) 
Settlements - - 1,492 
Acquired through business combinations - - (13,715) 
Changes in fair value recognised in profit or loss - - (5,185) 
Changes in fair value recognised directly in equity - (8,888) - 
Foreign exchange movements 487 - (7,629) 
At 30 June 2025 – assets/(liabilities) 29,186 (208,545) (156,447) 

 
  

FVTPL 
investments 

 
Put option 
liabilities 

Contingent 
consideration 

liabilities 
 USD’000 USD’000 USD’000 
    

At 1 January 2024 – assets/(liabilities) 30,792 (281,495) (89,984) 
Additions 11,122 - - 
Settlements - 31,478 3,181 
Acquired through business combinations - - (68,940) 
Changes in fair value recognised in profit or loss 1,251 - 14,185 
Changes in fair value recognised directly in equity - 50,360 - 
Foreign exchange movements (14,466) - 10,148 
At 31 December 2024 – assets/(liabilities) 28,699 (199,657) (131,410) 

 
There were no transfers between Level 1 and Level 2. 
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19. Share capital and premium 
 
The share capital of the Company comprises 830,000,000 fully paid shares with a nominal par value of USD 
2.00 each.  
 

Share premium represents surplus received over and above the nominal value of the issued share capital. 
 
20. Other reserves 

 

The following table shows a breakdown of ‘Other reserves’and the movements in these reserves during the 
period: 
 

 
Actuarial 

reserve 
Hedging and 

other reserves Total 
 USD’000 USD’000 USD’000 
    

Balance as at 1 January 2024 (404,396) (36,906) (441,302) 
Other comprehensive income, net of tax 15,096 41,156 56,252 
Balance as at 30 June 2024 (389,300) 4,250 (385,050) 
    
Balance as at 1 January 2025 (380,123) (34,712) (414,835) 
Other comprehensive income, net of tax 22,372 (61,253) (38,881) 
Balance as at 30 June 2025 (357,751) (95,965) (453,716) 

 
 
 
 

21. Loans and borrowings 
 

 
30 June 

2025 
31 December 

2024 
 USD’000 USD’000 

   
Issued bonds  10,469,961 8,855,764 
Bank loans  9,634,427 10,477,473 
Bank overdrafts 171,068 137,321 
 20,275,456 19,470,558 
of which:   
Classified as non-current 18,959,008 18,447,058 
Classified as current 1,316,448 1,023,500 
   
of which:   
Secured loans and borrowings 3,929,667 3,862,245 
Unsecured loans and borrowings 16,345,789 15,608,313 

 

The bonds carry interest rates ranging from 2.4% to 6.9% per annum and majority of the loans carry interest 
rates ranging from 1.1% to 10.6%. 

 

The table below provides the movements in loans and borrowings: 
 

 
30 June  

2025 
31 December 

2024 
 USD’000   USD’000 

At 1 January  19,470,558 18,559,357 
Cash flow items   
Drawdown of borrowings (refer (i) and (ii) below) 2,224,429 1,719,023 
Repayment of borrowings (refer (ii) below) (1,779,027) (779,720) 
Other non-cash items   
Acquired through business combinations 818 111,110 
Transaction costs amortised  7,111 13,095 
Net movement in bank overdrafts 33,747 32,686 
Foreign exchange translation adjustments 317,820 (184,993) 
At 30 June / 31 December 20,275,456 19,470,558 
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21. Loans and borrowings (continued) 
 

At 30 June 2025, the undrawn committed borrowing facilities of USD 3.2 billion (31 December 2024: USD 
2.2 billion) is available to the Group, in respect of which all conditions precedent are met.  

 

The maturity profile of the Group’s loans and borrowings as of 30 June 2025 is as below: 
 

 
Year of maturity 

 
Bonds 

Loans and 
overdrafts 

 
Total 

 USD’000 USD’000 USD’000 
2025  -     786,746   786,746  
2026  877,478   1,002,830   1,880,308  
2027  7,992   534,889   542,881  
2028 (ii)  998,090   1,482,678   2,480,768  
2029  1,092,177   241,942   1,334,119  
2030  975,922   3,833,480   4,809,402  
2031  -     225,125   225,125  
2032  -     432,620   432,620  
2033  1,490,354   164,322   1,654,676  
2034   -     149,712   149,712  
2035-39 (i)  3,214,519   525,548   3,740,067  
2040-47  -     425,603   425,603  
Beyond 2047  1,813,429   -     1,813,429  
Total 10,469,961           9,805,495  20,275,456  

 
(i) Drawdown includes proceeds from a 10-year Sukuk bond of USD 1.5 billion with a coupon rate of 5.5% 

payable semi-annually.  
 

(ii) During the six month period ended 30 June 2025, the Group made drawdowns of USD 125 million from the 
revolving credit facility and repaid USD 1,135 million. The undrawn portion of the facility was USD 2,360 
million as of 30 June 2025. 

 
22. Lease and service concession liabilities 
 

Group as a lessee/concessionaire  
 

The table below provides the movement in lease and service concession liabilities: 
 

  
Lease 

liabilities 
(IFRS 16) 

Service 
concession 

liabilities 
(IFRIC 12) 

 
 
 

Total 

 
Lease 

liabilities 
(IFRS 16) 

Service 
concession 

liabilities 
(IFRIC 12) 

 
 
 

Total 
 2025 2025 2025 2024 2024 2024 
 USD’000 USD’000 USD’000 USD’000 USD’000 USD’000 
At 1 January 5,229,524 1,903,319 7,132,843  3,987,241  510,816   4,498,057  
Acquired through 
business combinations 

                            
28,543  

                 
9,856  

              
38,399  

 
130,512 

 
- 

 
130,512 

Additions 444,392  8,854  453,246  1,600,024 1,356,863 2,956,887 
Payments  (435,277) (35,905) (471,182) (842,200) (66,829) (909,029) 
Interest expense  161,751  81,969  243,720  272,353 129,234 401,587 
Lease modifications  176,812 - 176,812 266,356 - 266,356 
Leases terminations (1,726) - (1,726) (8,895) - (8,895) 
Translation adjustments 170,403 6,917 177,320 (175,867) (26,765) (202,632) 
At 30 June / 31 
December 5,774,422 1,975,010 7,749,432 5,229,524 1,903,319 7,132,843 
Classified as:       
Non-current 5,051,199 1,912,882 6,964,081 4,597,364 1,858,415 6,455,779 
Current 723,223 62,128 785,351 632,160 44,904 677,064 
Total 5,774,422 1,975,010 7,749,432 5,229,524 1,903,319 7,132,843 

 
Refer to note 12 for right-of-use assets.  
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23. Loans from non-controlling interests 
 

 
30 June 

2025 
31 December 

2024 
 USD’000 USD’000 
   

Non-current portion 631,311 603,307 
Current portion   22,915  319,872 
Total 654,226 923,179 

 

These loans carry interest rates ranging between 0% - 9.32% per annum (2024: 0% - 9.89% per annum) and 
are repayable on various dates between 2025 and 2039. During the current period, the Group entities obtained 
loans from non-controlling interests amounting to USD 1,183 thousand (30 June 2024:74,472 thousand) and 
repaid USD 298,358 thousand (30 June 2024:228,880 thousand) to NCI during the same period. Other non-
cash movements were USD 28,222 thousand. 

 
24. Capital commitments  

 

 
30 June 

2025 
31 December 

2024 
 USD’000 USD’000 
   
Estimated capital expenditure contracted by subsidiaries 1,626,139 1,288,470 
Estimated capital expenditure contracted by equity-accounted investees 92,946 107,872 
Total 1,719,085 1,396,342 

 
The above commitments mainly relate to the expansion of ports and terminals. 
 

25. Contingencies 
 
The Group has the following contingent liabilities arising in the ordinary course of business at the reporting 
date:  
 

 
30 June 

2025 
31 December 

2024 
 USD’000 USD’000 

   
Performance guarantees 1,746,719 497,136 
Payment guarantees 286,146 267,399 
Letters of credit 42,235 37,602 
Guarantees issued on behalf of equity-accounted investees 102,105 276,519 
Total 2,177,205 1,078,656 

 

The Group has entered into certain agreements with landlords and port authorities which contain specific 
volume or payment commitments that could result in minimum concession/lease payments being payable on 
failure to meet those targets. 
 

26. Events after the reporting date 
 
(a) On 13 July 2025, DP World signed a 30-year concession agreement with Syria’s General Authority for 

Land and Sea Ports to develop and operate the Port of Tartus. As part of the agreement, DP World will 
invest USD 800 million over the duration of the concession to upgrade the port’s infrastructure and 
position it as a critical regional trade hub connecting Southern Europe, the Middle East and North Africa. 
The handover of the port to DP World is expected to take place in Q4 2025.  

 
(b) On 22 July 2025, the Group acquired a 100% controlling stake in Famous Holding Pte and its subsidiaries 

("Famous") for a cash consideration of USD 108 million. Famous is headquartered in Singapore, offering 
a range of logistics including freight forwarding, warehousing, NVOCC services and supply chain 
management services. It operates subsidiaries across multiple jurisdictions including Singapore, Japan, 
Australia, New Zealand, Malaysia, Fiji, UK, USA and Netherlands.  
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