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DIRECTORS' REPORT
The directors present their report and financial statements for the year ended 31 December 2009
Results and dividends

The loss for the year, after taxation, 1s £33 (2008 loss £37) No dividend was paid or proposed for the year
ended 31 December 2009 (2008 £mil)

Principal activity and review of business
The company did not trade during the year

The company 1s exempt, by virtue of 1ts size, from the requirement to include an enhanced business review
Funding and liquidity

The company has net habilities of £69 The parent undertaking, The Peninsular and Oriental Steam
Navigation Company, has given a wntten undertaking that 1t will continue to support the company and its
present activities The directors acknowledge that there can be no certainty that this support will continue,
although they have no reason to believe that 1t will not do so Based on this undertaking, the directors
consider 1t remains appropriate to prepare the financial statements on a going concern basis The financial
statements do not include any adjustments that would result from the basts of preparation bemg
mappropnate

Directors

The directors of the company who held office dunng the year and to the date of this report were
as follows

F Dalgaard

S M Qureshi (appointed 11 May 2010)
P A Walker

J M Woollacott (resigned 11 May 2010)

Charitable and political donations
During the year the company has made no charitable or political donations (2008 £mi)
Directors Indemnity Insurance

All directors are entitled to contractual mdemmfication from the Company to the extent permitted by law
against claims and legal expenses incurred 1n the course of their duties

Such qualifying third party indemnity msurance 1s provided and rematns 1 force asat the date of approving
the directors' report




DIRECTORS' REPORT (Continued)

Disclosure of information to the auditors

The directors confirm that, so far as they are each aware, there 1s no relevant audit information of which the
company's auditors are unaware, and each director has taken all the steps that they ought to have taken as a
director to make themselves aware of any relevant audit information and to estabhish that the company's
auditors are aware of that information.

Auditors

Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed and
KPMG LLP will therefore continue mn office

On behalf of the board

(/"

P A Walker
Director

32 August, 2010

Company No 6291123




STATEMENT OF DIRECTOR'S RESPONSIBILITIES IN RESPECT OF THE DIRECTORS'
REPORT AND THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Directors' Report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
the directors have elected to prepare the financial statements m accordance with UK Accounting Standards
and applicable law (UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that period In prepanng these financial statements, the directors are required to

* select suitable accounting policies and then apply them consistently;

* make judgments and estimates that are reasonable and prudent,

» state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explamed 1n the finanaal statements, and

« prepare the financial statements on the going concern basis unless 1t 1s 1nappropnate to presume that the
company will continue in business

The directors are responsible for keeping proper accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that 1ts financial statements comply with the Companies Act 2006
They have general responsibility for taking such steps as are reasonably open to them to safeguard the
assets of the company and to prevent and detect fraud and other wrregularnities




REPORT OF INDEPENDENT AUDITORS TO THE MEMBERS OF
DP WORLD LIMITED

We have audited the financial statements of DP World Limited for the year ended 31 December 2009 set out on pages 7 to 12 The
financial reporting framework that has been applied in their preparation 1s applicable law and UK Accounting Standards (UX Generally
Accepted Accounting Practice)

This report 1s made solely to the Company’s members, as a body, n accordance with Chapter 3 of Part 16 of the Companies Act 2006
Our audut work has been undertaken so that we might state to the Company’s members those matters we are required o state to them in
an auditor’s report and for no other purpose To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Company and the Company’s members as a body, for our audit work, for this repont, or for the opinions we have formed
Respective responsibilhities of directors and audstors

As explamed more fully in the Directors’ Responsibilities Statement set out on page 5, the Directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view Qur responsibility 15 to audit the financial statements 1n
accordance with applicable law and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB's web-site at www frc org uk/apb/scope/UKNP
Opinion on financial statements

In our opinion the financial statements

* give a true and fair view of the state of the Company's affairs as at 31 December 2009 and of 1ts loss for the year then ended,

+ have been properly prepared 1n accordance with UK Generally Accepted Accounting Practice, and

« have been prepared 1n accordance with the requirements of the Compames Act 2006

Opmion on other matter prescribed by the Companies Act 2006

In our opinion the information given 1n the Directors’ Report for the financial year for which the financial statements are prepared is
consistent with the financial statement

Matters on which we are required to report by exception

We have nothing to report in respect of the following matiers where the Companies Act 2006 requires us to report to you 1f, in our
opinion

* adequate accounting records have not been kept, or retums adequate for our audit have not been received from branches not visited by
us, or

= the financial statements are not 1n agreement with the accounting records and returns, or
= certain disclosures of Directors' remuneration specified by law are not made, or

« we have not recerved all the information and explanations we require for our audit

M""‘{'W S_WZQ\O

Mike Harper (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

8 Salisbury Square

London, UK

EC4Y 8BB




PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2009

Notes
Interest payable and similar charges
Loss on ordinary activities before taxation 2
Tax on loss on ordinary activities 3

L.oss on ordinary activities after taxation and for the
financial year

All the above transactions relate to continuing business activities

Year ended
31 December
2009

£

(33)

(33)

(33)

Year ended
31 December
2008

£

37

37

37

There are no material differences between loss on ordinary activities before taxation and the loss for the

financial year stated above and their historical cost equivalents

There were no recognised gains or losses 1n the current or preceding years other than those shown above,
which were denved from continuing operations, consequently a statement of total recognised gains and

losses has not been presented




BALANCE SHEET OF DP WORLD LIMITED (Registered No 6291123)

AT 31 DECEMBER 2009

Current assets
Cash at bank and 1n hand

Creditors: amounts falling due withun one year
Amounts owed to group undertaking

Net current liabilities and net liabilities

Capital and reserves
Called up share capital
Profit and loss account

Shareholders' deficit

2009 2008

Notes £ £
365 328

(434) (364)

(69) (36)
4 1 1

5 (70) 37

(69 (36)

These financial statements were approved by the board of directors and were signed on its behalf by

ﬂ%//

P A Walker
Directors

2 August, 2010




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2009

1 ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with 1tems which
are constdered matenal n relation to the company's financial statements

Basis of preparation

The finanaal statements have been prepared 1n accordance with applicable United Kingdom
accounting standards and under the historical cost convention

Funding and liquidity

The company has net habilities of £69 The parent undertaking, The Pemnsular and Oriental
Steam Nawvigation Company, has given a wnitten undertaking that 1t will continue to support the
company and 1ts present activities The directors acknowledge that there can be no certanty that
this support will contimue, although they have no reason to believe that 1t will not do so Based
on this undertaking, the directors consider 1t remains appropriate to prepare the financial
statements on a going concern basis The financial statements do not include any adjustments
that would result from the basis of preparation being nappropnate

Related party transactions

The company has taken advantage of the exemption contained i Financial Reporting Standard
No 8 "Related Party Disclosure” as 1t 1s a wholly-owned subsidiary of The Pemnsular and
Oriental Steam Navigation Company Therefore the company has not disclosed transactions or
balances with entities that form part of the group headed by The Peninsular and Onental Stcam
Nawvigation Company There were no other related party transactions 1n the year

Cash flow statement

Under Financial Reporting Standard 1 (revised 1996) the company 1s exempt from the
requirement to prepare a cash flow statement on the grounds that a parent undertaking includes
the company 1n 1ts own published consohdated financial statements




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2009

(a)
(b)
()

(d

ACCOUNTING POLICIES (Continued)

Group accounting exemption

The company 15 exempt by virtue of s400 subject to the small companies regime of the
Companies Act 2006 from the requirement to prepare group financial statements These

financial statements present information about the company as an individual undertaking and
not about its group

Taxation

UK corporation tax 1s provided on taxable profits at the current rate The charge for taxation 1s
based on the profit or loss for the year and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes

Deferred tax 1s recognised without discounting, mn respect of all tinung differences between the

treatment of certain items for taxation and accounting purposes which have arisen but not

reversed by the balance sheet dates except as otherwise required by Financial Reporting
Standard 19 (Deferred Tax)

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION
The company's business 1s organised m the Umted Kingdom
The basis of charging mtra-group interest 1s agreed between the parties from time to time

No directors received remuneration from the company 1n the year (2008 £mil} The directors do not
believe that 1t 1s practicable to apportion these emoluments between their services as directors of the
company and their services as directors/employees of other group undertakings

Fees for audit and non-audit services provided by KPMG LLP to the company have been borne by other
group undertakings The fee in respect of the audit 1s £4,000 (2008 £4,000)
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NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2009

3

TAX
(a) Tax on ordinary activitics

The tax charge 1s made up as follows

Year ended Year ended
31 December 31 December
2009 2008

£ £

Cuwrrent tax

UK corporation tax at 28% (2008 28 5%) - -
Adjustments in respect of prior periods - -
Total current tax charge (note 3(b)) - -

(b) Factors affecting the current tax charge

The tax assessed on the loss on ordmary activities for the year 1s higher (2008 higher) than the
standard rate of corporation tax 1n the UK of 28% (2008 28 5%) The differences are reconciled
below

Year ended Year ended
31 December 31 December
2009 2008

£ £

Loss on ordinary activities before tax (33) (37)

Loss on ordinary activities multiplied by the current rate of
corporation tax 1n the UK of 28% (2008 28 5%) 9 ()

LLosses carned forward 9 11

Total current tax charge (note 3(a)) - -

No deferred tax assets or deferred tax liabilities were recognised in the year as 1t 1s not foreseeable
that the losses carmed forward will be utihsed The value of this unrecognised deferred tax asset 1s £20
(2008 £11)

]




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2009

ISSUED SHARE CAPITAL

Authorised 2009 2008
£ £

100 ordinary shares of £1 cach 100 100

Allotted, called up and fully paid 2009 2008
£ £

| ordinary share of £1 1 1

RECONCILIATION OF SHAREHOLDERS' DEFICIT AND MOVEMENT ON RESERVES

Total

Calledup  Profit and shareholders’

share capuntal  loss account deficit

£ £ £

At 1 January 2009 1 37 (36)
Loss for the year - (33) (33)
At 31 December 2009 | (70) 69)

PARENT UNDERTAKING

The smallest group of companies for which conschdated financials statcments are preparcd and in
which the company 1s consolidated 1s The Peninsular and Onental Steam Navigation Company, a
company mcorporated by Royal Charter and thercfore not registered, copies of whose accounts can be
obtained from The Registrar of Companies, Companies House, Crown Way, Cardiff CF14 3UZ

The largest group of companues for which consolidated financial statcments are prepared and which arc
publicly available, and in which the company 1s consolidated 1s DP World Limited, a company limited
by shares incorporated 1n Dubai, whose accounts are filed with the Dubai International Financial
Centre and where 19 55% of 1its shares are traded on NASDAQ Dubai

The immediate parent undertakmg as at 31 December 2009 was Peninsular & Oriental Stcam
Navigation Company, a company mcorporated in the United Kingdom

In the opimon of the directors the ulumate controlling parent undertaking as at 31 December 2009 was
Port & Free Zone World FZE, which owns 80 45% of DP World Limmted Port & Free Zone World
FZE 1s a wholly owned subsidiary of Dubar World Corporation, which 1s the ultimate parent company
of the company, but which docs not exert control over the company
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