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MESSAGE FROM THE  
GROUP CHAIRMAN AND CEO
In 2023, we took a bold step in financing the transition 
to a more sustainable future by issuing our first Green 
Sukuk, raising US$1.5 billion to support our global 
decarbonisation programme. The strength of investor 
demand underscored both the credibility of our business 
and the growing appetite for investments that deliver 
long-term environmental and financial value.

Today, I am proud to share that within just two years,  
we have fully allocated 100% of the Sukuk proceeds  
across eligible green projects. The full allocation of the 
Sukuk reflects significant progress and demonstrates our 
ability to match capital swiftly and efficiently with impactful 
initiatives. It also reinforces our commitment to deliver  
on the promises made to investors and stakeholders  
when this milestone issuance was launched.

Our investments span clean transportation, green  
buildings, renewable energy, and energy efficiency.  
These are areas that are central to our sustainability 
strategy and decarbonisation pathway. In August 2024, 
our carbon reduction targets were validated by the Science 
Based Targets initiative (SBTi), affirming our alignment 
with the 1.5°C trajectory. The projects funded by the Sukuk 
are directly contributing to these goals, supporting our 
ambition to reduce emissions, enhance efficiency, and  
drive sustainable trade across our global network.

Fully allocating this Sukuk not only underscores the 
maturity of our sustainable finance programme but also 
signals our leadership in embedding climate action into our 
business and financing decisions. We will continue to build 
on this momentum as we advance towards our long-term 
ambition of net zero by 2050, creating a more resilient and 
sustainable future for the logistics and maritime sectors.

SULTAN AHMED BIN SULAYEM 
GROUP CHAIRMAN AND CHIEF EXECUTIVE OFFICER  
December 2025

 “This full allocation of the Sukuk  
reflects significant progress and 
demonstrates our ability to match  
capital swiftly and efficiently with 
impactful initiatives.” 
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EXECUTIVE SUMMARY

This report serves as a supplement to our inaugural  
Green Sukuk Allocation and Impact Report, which was 
published in October 2024. In our previous report, we 
presented the 2024 allocation, totalling US$1.17 billion. 
In this report, we have included the 2025 allocation of 
US$330 million. Together, these allocations represent the 
full allocation of the US$1.5 billion Green Sukuk issuance, 
reflecting the complete deployment of the raised capital.

ISSUANCE OVERVIEW

We successfully issued our US$1.5 billion Green Sukuk 
in September 2023, based on our updated Sustainable 
Finance Framework issued in 2023.  

Sustainable Finance 
Framework category

2024 allocation  
(US$ million)

2025 allocation  
(US$ million)

Full allocation  
(US$ million)

Allocation percentage

Clean transport 876.57 166.09 1042.66 69.51%

Green buildings 255.23 163.52 418.75 27.92%

Energy efficiency 38.00 - 38.00 2.53%

Renewable energy 0.59 - 0.59 0.04%

Total 1,170.39A 329.61A1 1,500A2 100%

FULL ALLOCATION BY REGION

ALimited assurance provided by KPMG covers reporting of items marked with Symbol “A” and relates to allocation of the Green Sukuk proceeds as of June 30th, 2024.  
A1Limited assurance provided by KPMG covers reporting of items marked with Symbol “A1” and relates to allocation of the remaining Green Sukuk proceeds as of September 30th, 2025.  
A2Limited assurance provided by KPMG covers reporting of items with Symbol “A2” and relates to allocation based on the assurance of US$1.17 billion in 2024 and US$330 million in 2025.

April 2024

Guidance on Green, Social 
and Sustainability Sukuk

Our Green Sukuk was included as a  
case study in the ICMA’s Guidance  
on Green, Social and Sustainability  
Sukuk published in April 2024.

21.84%

Middle East and Africa

US$327.65 million

11.84%

Americas

US$177.62 million
11.52%
US$172.80 million

Sub Continent

Asia-Pacific

5.51%
US$82.61 million

Europe

US$739.32 million
49.29%

https://dpw-p-001.sitecorecontenthub.cloud/api/public/content/31f074f663514a82bd31b4e2960eb64f?v=73851c4d
https://www.icmagroup.org/assets/documents/Sustainable-finance/ICMA-IsDB-LSEG-Guidance-on-Green-Social-and-Sustainability-Sukuk-April-2024.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/ICMA-IsDB-LSEG-Guidance-on-Green-Social-and-Sustainability-Sukuk-April-2024.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/ICMA-IsDB-LSEG-Guidance-on-Green-Social-and-Sustainability-Sukuk-April-2024.pdf
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These impact metrics underscore our material contribution 
to global sustainability objectives while delivering 
operational efficiencies and long-term value creation 
for stakeholders. The complete allocation of the Green 
Sukuk proceeds marks a significant achievement in our 
sustainable finance journey and establishes a strong 
foundation for future sustainable financing initiatives.

Building on this success, we updated our Sustainable 
Finance Framework in November 2024, expanding its 
scope to encompass broader sustainability initiatives.  
This enhanced framework enabled us to issue a  
US$100 million Blue Bond in December 2024, specifically 

designed to fund sustainable projects in the maritime  
and water sectors. This groundbreaking issuance 
positioned us as the first company in the Central and 
Eastern Europe, Middle East and Africa (CEEMEA)  
region to issue a blue bond, reflecting our strategic aim  
of leading the logistics sector and the broader region 
toward a more resilient and sustainable future.

218,844,821 kg
CO2e emissions avoided annually 
2024 impact: 177,338,983 kg CO2e

866,686 kWh 
renewable energy generated annually

30 
green buildings 
2024 impact: 18 green buildings

6,763,824,250 
MJ energy avoided 
2024 impact: 6,379,978,196 MJ

2025 FULL IMPACT OVERVIEW 

GREEN SUKUK ALLOCATION 
AND IMPACT REPORT

Eligible green  
project category

Attributed GHG emissions 
avoided (kgCO2e/YEAR)

Attributed energy  
avoided / renewable energy 
generated (MJ/YEAR)

Certification standard /  
Number of buildings

2024 impact Full impact 2024 impact Full impact 2024 impact Full impact

Clean transport 177,338,983 218,844,821 6,376,392,069 6,760,238,123 - -

Green buildings - - - - 18 30

Energy efficiency 61,377 61,377 466,057 466,057 - -

Renewable energy 619,859 619,859 3,120,070 3,120,070 - -

The allocation and impact report for the Blue Bond 
will be published separately, allowing for dedicated 
focus on each financing instrument’s specific 
outcomes and environmental contributions.

https://dpw-p-001.sitecorecontenthub.cloud/api/public/content/808913bddb954cc6b3d507a4bc4a220e?v=c82a9d13
https://dpw-p-001.sitecorecontenthub.cloud/api/public/content/808913bddb954cc6b3d507a4bc4a220e?v=c82a9d13
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SUSTAINABLE FINANCE 
FRAMEWORK OVERVIEW 

THE GREEN SUKUK IS GOVERNED BY OUR  
2023 SUSTAINABLE FINANCE FRAMEWORK1 

First (public) combined Use of Proceeds (UoP) and 
Sustainability-Linked Framework from the port sector 

Second Party Opinion from leading international rating  
agency ISS Corporate Solutions

The 2023 Framework was an update  
from the inaugural framework published in 2019.  
Key new updates in this Framework included: 

•	 Alignment with the latest sustainable finance  
market standards including those from ICMA2,  
the LMA3, LSTA4 and APLMA5

•	 Incorporation of a Sustainability-linked component  
to increase flexibility of issuance format

•	 Updated eligibility criteria in the Use of Proceeds 
section to market best practices e.g., Technical 
Screening Criteria of the EU Taxonomy, CBI6 Criteria  

•	 Maximum amount of green and social projects  
in the asset register

•	 Full alignment of our funding strategy with  
our sustainability strategy and objectives 

Assessment summary highlights 
•	 Aligned with relevant principles 
•	 Product and / or service related UoP positively 

contributed to one or more SDGs7

•	 E&S risks associated with use of proceeds  
categories are managed

•	 Sustainability performance targets for  
Key Performance Indicators (KPIs) ranged  
from Good to Robust

1. The Sustainable Finance Framework was subsequently updated in 2024.  2. International Capital Markets Association; 3. Loan Markets Association; 4. Loan Syndications and Trading 
Association; 5. Asia Pacific Loan Market Association; 6. Climate Bonds Initiative;  7. Sustainable Development Goals.

https://dpw-p-001.sitecorecontenthub.cloud/api/public/content/f5b0b23a701f43e3a046404203140a79?v=8b546b21
https://dpw-p-001.sitecorecontenthub.cloud/api/public/content/1619493850b94f528c4248e57859c07f?v=45750311
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GREEN SUKUK USE OF 
PROCEEDS COMPONENT

•	 The Executive Sustainability Council, which is chaired by 
the Global Chief Operating Officer, Ports and Terminals 
provides governance oversight of the framework

•	 The Council’s responsibilities include reviewing and 
validating the selection of eligible projects within eligible 
categories based on the following factors:

	– Alignment with eligibility criteria
	– Alignment with our environmental strategy and priorities
	– Magnitude of impact, weighted in favour of the most 

sustainable projects
	– Measurability of impact

GOVERNANCE –  
MANAGEMENT OF PROCEEDS

•	 An amount equivalent to the net proceeds will be 
earmarked, unless being refinanced for past spends, 
towards eligible green and/or social projects

•	 All proceeds will be tracked and managed in line with the 
terms of the Framework

•	 A look-back period of up to 36 months (three years) 
prior to the time of debt issuance will be applied

USE OF PROCEEDS CATEGORIES GOVERNANCE

REPORTING ALLOCATION REPORTING TO INCLUDE:
•	 A list of eligible project categories pursuant to Use 

of proceeds financed/re-financed, including amounts 
allocated to these project categories

•	 The remaining balance of unallocated proceeds

IMPACT REPORTING  
(INDICATIVE AND NON-EXHAUSTIVE):
•	 Clean transportation

	– Annual GHG emissions reduced/avoided (tCO2eq)
•	 Green buildings

	– Green building certifications
	– Estimated GHG emissions reduced (tCO2eq)

•	 Renewable Energy & Energy Efficiency
	– Annual GHG emissions reduced/avoided (tCO2eq)
	– Renewable energy capacity added/ 

rehabilitated (MW)
	– % of electricity consumed from renewable sources

REPORTING

GREEN

EXCLUSION CRITERIA

Net proceeds raised from any Green, Social or Sustainable Financing instrument issued under this framework will not be 
allocated to projects for which the purpose is

•	 Production, storage or transportation of fossil fuels
•	 Landfill operations and any incineration of any  

unsorted waste assets

•	 Nuclear power generation and distribution assets
•	 Weapons and defence
•	 Fossil fuel related activities

GREEN BUILDINGS
Internationally recognised
green certification building
standards

RENEWABLE ENERGY
Wind, Solar, Hydro, Ocean

CLEAN TRANSPORT
Electric Container
Handling Equipment,
hybrid vessels, R&D

ENERGY EFFICIENCY
Efficiency technologies
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GREEN SUKUK OVERVIEW

US$1.5 BILLION 10-YEAR GREEN 
SUKUK
Transaction summary

ISIN XS2677631355

Obligor DP World Limited

Obligor ratings Baa2 by Moody’s and BBB+ by Fitch

Size of issue US$1.5 billion

Use of proceeds An amount equal to the net proceeds 
is intended to be used to fund and/or 
refinance eligible projects in accordance 
with the 2023 Sustainable  
Finance Framework

Tenor 10 year

Profit rate 5.5%

Currency US dollar

Maturity date 13 September 2033

Reference to 
benchmark

10-year US Treasury

Pricing date 6 September 2023

Settlement date 13 September 2023

TRANSACTION HIGHLIGHTS

•	 The transaction was our first ever Green issuance  
under the first ever dual ESG (Use of Proceeds  
and KPI linked) Framework from the Shipping and  
Port sector 

•	 The orderbook peaked at US$3.4 billion, reflecting  
an oversubscription of c.2.3x 

•	 Aggressive price compression achieved with a 
tightening of c.30 bps from Initial Price Thoughts  
to final pricing

•	 The transaction marked the tightest spread achieved by 
a BBB+ MENA corporate at the date of issuance, and 
ranked among the tightest spreads ever achieved by a 
BBB+ corporate globally

•	 The deal was also the largest RegS only Sukuk offering 
from a CEEMEA Corporate issuer since 2016 	

•	 Successful return to the international debt capital 
markets after a 3-year hiatus in addition to re-opening 
the MENA Corporate Sukuk market post-summer

Sukuk Listed on: Corporate Bond Deal of the Year

Islamic Finance Deal of the Year
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USE OF PROCEEDS  
ALLOCATION

We have achieved full allocation of our US$1.5 billion Green Sukuk.

BY CATEGORY

Category8, 9, 10 2024 allocation 
(US$ million)

2025 allocation 
(US$ million)

Full allocation split 
(US$ million)

Allocation 
percentage

UN SDGs

Clean transport
Electric container 
handling equipment, 
hybrid vessels, R&D

876.57 166.09 1,042.66 69.51%

Green buildings
Internationally 
recognised green 
certification building 
standards

255.23 163.52 418.75 27.92%

Energy efficiency
Efficiency technologies

38.00 - 38.00 2.53%

Renewable energy
Wind, Solar, Hydro, 
Ocean

0.59 - 0.59 0.04%

Total 1,170.39A 329.61A1 1,500A2 100%

BY GEOGRAPHY

•	 Full allocation of the US$1.5 billion net proceeds  
was achieved towards eligible green assets 

•	 The full allocation proceeds were allocated within the 
36-month period before the issuance date and up to 
September 2025

•	 85% of the portfolio amount has been used to  
refinance existing green assets; 15% has been  
used to finance new assets

8. As defined in the 2023 DP World Sustainable Finance Framework. 9. Assets included in the green sukuk portfolio have been assessed for eligibility in line with the framework requirements. 
10. The green projects supported by the green sukuk remain on track, with no significant changes or developments to report.  
ALimited assurance provided by KPMG covers reporting of items marked with Symbol “A” and relates to allocation of the Green Sukuk proceeds as of June 30th, 2024.   
A1Limited assurance provided by KPMG covers reporting of items marked with Symbol “A1” and relates to allocation of the remaining Green Sukuk proceeds as of September 30th, 2025.  
A2Limited assurance provided by KPMG covers reporting of items with Symbol “A2” and relates to allocation based on the assurance of US$1.17 billion in 2024 and US$330 million in 2025.

21.84%

Middle East and Africa

US$327.65 million
11.84%

Americas

US$177.62 million
11.52%
US$172.80 million

Sub ContinentAsia-Pacific

5.51%
US$82.61 million

Europe

US$739.32 million
49.29%
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IMPACT SUMMARY

We engaged leading impact and sustainable finance advisors to assess the portfolio’s achieved impact.  
The report is aligned with the ICMA Harmonised Framework for Impact Reporting.

The summary of the impact of the US$1.5 billion issuance is as below:

218,844,821 kg
CO2e emissions avoided annually 
2024 impact: 177,338,983 kg CO2e

866,686 kWh
renewable energy generated annually

30 
green buildings 
2024 impact: 18 green buildings

6,763,824,250 
MJ energy avoided 
2024 impact: 6,379,978,196 MJ

FULL IMPACT OVERVIEW 

Notes to impact methodology
Refer to pages 25-26 of the 2024 Green Sukuk Allocation and Impact Report for further details on the impact 
methodology used for the calculation. Please note that given the similar nature of sustainable assets in the previous 
allocation and impact report, we have maintained the same methodology and assumptions.

Green Sukuk 
issuance

Project category Proceeds allocated  
to eligible projects  
(US$ million)

Attributed GHG 
emissions avoided 
(kgCO2e/YEAR)

Attributed energy 
avoided / renewable 
energy generated  
(MJ/YEAR)

US$1.5 billion 
(XS2677631355)

Clean transport 1,042.66 218,844,821 6,760,238,123

Green buildings 418.75 - -

Energy efficiency 38.00 61,377 466,057

Renewable energy 0.59 619,859 3,120,070

https://dpw-p-001.sitecorecontenthub.cloud/api/public/content/31f074f663514a82bd31b4e2960eb64f?v=73851c4d
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GREEN SUKUK IMPACT TABLES

HARMONISED FRAMEWORK FOR IMPACT REPORTING (JUNE 2024) TABLES

Eligible green 
project category

Allocated amount (US$ million)11 Share of 
allocated 
amount to total 
portfolio

Eligibility for 
Green Sukuk 
(of allocated 
amount)

Average 
portfolio lifetime 
(Yrs)12

2024 
allocation

2025  
allocation

Full allocation

Clean transport 876.57 166.09 1,042.66 69.51% 100 23

Green buildings 255.23 163.52 418.75 27.92% 100 -

Energy efficiency 38.00 - 38.00 2.53% 100 20

Renewable energy 0.59 - 0.59 0.04% 100 25

Eligible green 
project category

Annual GHG emissions reduced / 
avoided (kgCO2e/YEAR)13

Annual renewable energy 
generation (KWh)14

Certification standard /  
Number of buildings

2024 
allocation

Full  
allocation

2024 
allocation

Full  
allocation

2024 
allocation

Full  
allocation

Clean transport 276,012,669 322,196,626 - - - -

Green buildings - - - - 18 30

Energy efficiency 64,608 64,608 - - - -

Renewable energy 619,589 619,859 866,686 866,686 - -

11. Allocated amount: The amount of green Sukuk proceeds that has been allocated for disbursements to the project/portfolio. 12. Average Portfolio Lifetime (years): The average number of 
years that the diverse projects or assets financed by the Green Sukuk are expected to operate and generate environmental benefits. This considers the varying durations of different asset 
types within the portfolio. 13. Annual GHG Reduced / Avoided (kg CO2e/year): The yearly quantity of greenhouse gas emissions, measured in kilograms of carbon dioxide equivalent, that 
are prevented or reduced as a direct result of the Green Sukuk-funded projects. 14. Annual Renewable Energy Generation (kWh): The total amount of electricity, measured in kilowatt-hours, 
produced annually from renewable energy sources such as solar, financed by the Green Sukuk.

The attributed impact represents the share of total project benefits proportional to the portion of each eligible project’s 
cost that is allocated to DP World’s Green Sukuk. The annual impact reflects the full yearly environmental benefits 
generated by those allocated eligible projects overall, with both figures reported for transparency.
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INDEPENDENT  
LIMITED  
ASSURANCE
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DISCLAIMER

The information in this green sukuk allocation and impact report (the “report”) has been prepared by DP world limited (“DP 
world”). Neither DP world (nor its relevant entities, as such term is defined below) nor any other person or party is under 
any obligation to update or keep current the information. Whilst DP world has taken reasonable care to ensure that the 
information is, to the best of its knowledge, accurate at the time of last revision, no reliance may be placed for any purpose 
whatsoever on the information contained in this report, or any other material discussed verbally, or on its completeness, 
accuracy, or fairness. Accordingly, DP world and each of its subsidiaries, associates, affiliates and each of their respective 
directors, officers, employees, agents, and representatives (together, the “relevant entities”) expressly disclaim any 
liability for any loss howsoever arising out of or in connection with a recipient’s use of, or reliance on, or otherwise arising 
in connection with the information. No representation or warranty or undertaking, express or implied, is given by or on 
behalf of any relevant entity or any other person in respect of the completeness, accuracy, or fairness of the information. 
Certain information in this report is of a historical nature and may now be out of date. All historical information should be 
understood as speaking from the date of its first publication. In addition, this presentation contains statements about 
future events and expectations that are forward-looking statements that reflect DP world’s current intentions, beliefs, 
or expectations. No forward-looking statements should be taken as forecasts or promises nor should they be taken as 
implying any indication, assurance or guarantee that the assumptions on which such forward-looking statements have been 
prepared are correct or exhaustive or, in the case of assumptions, fully stated in this presentation. Neither DP world, nor its 
relevant entities, nor any other person assumes any obligation to update the forward-looking statements contained herein 
to reflect actual results, changes in assumptions or changes in factors affecting these statements. The information should 
not be construed as the giving of advice or the making of a recommendation and should not be relied on as the basis 
for any decision or action. Actual results and developments may be materially different from any opinion or expectation 
expressed in this presentation. The opinions and information presented herein are based on general information gathered 
at the time of writing and are subject to change without notice at any time. Past performance is not necessarily indicative of 
future results. For industry related information, DP world relies on information obtained from sources believed to be reliable 
but does not guarantee its accuracy or completeness and no representation or warranty, express or implied, is made with 
respect thereto.



To know more about our sustainability initiatives visit us at: 
www.dpworld.com/en/sustainability

https://www.dpworld.com/en/sustainability

	Message from the 
Group Chairman and CEO
	Executive summary
	Sustainable Finance Framework overview 
	Green SUKUK use of
Proceeds Component
	Green Sukuk overview
	Use of Proceeds 
allocation
	Impact summary
	Independent 
Limited 
AssurancE
	Disclaimer

