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P&0O Overseas Holdings Limited

Directors® report
For the Year Ended 31 December 2017

The directors present their report and the financial statements for the year ended 31 December 2017.
P&O Qverseas Holdings Limited (the ‘Company') is incorparated and domiciled in the UK. The Company acts as
a holding company.

Directors' responsibilities statement

The directars are responsible for preparing the Directors' report and the financial statements in 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 in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 101 ‘Reduced Disclosure Framework'. 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 Cempany for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for keeping adequate 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 to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are alse responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detecticn of fraud and cther irregularities.

Results and dividends B

The profit for the year, after taxation, amounted to £818,460 (2016 - £951,379).
The directors do not recommend the payment of a divided (2076:£NIL).
Directors

The directors who served during the year were:

S.M. Qureshi
G.R. Jayaraman (resigned 16 April 2018}

Qualifying third party indemnity provisions

All directors are entitled to contractual indemnification from the Company to the extent permitted by law against
claim and legal expenses incurred in the course of their duties.

Such qualifying third party indemnity insurance is provided and remains in force as at the date of approving the
Directors’ Report.
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P&O Overseas Holdings Limited

Directors' report {continued)
For the Year Ended 31 December 2017

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board on 34 “>eptewahes D \¥  and signed on its behalf.

S.M. Qureshi
Director
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P&O Overseas Holdings Limited

Income statement
For the Year Ended 31 December 2017

2017 2016
Note £ £
Interest receivable and similar income 4 951,969 1,140,720
Foreign exchange loss (33,509) (125,748)
Profit before tax 918,460 1,014,972
Tax expense 5 - (63,593)
Profit for the financial year 918,460 951,379

There were no recognised gains and losses for 2017 or 2016 other than those included in the income
statement.

The notes on pages 7 to 13 form part of these financial statements.
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P&O Overseas Holdings Limited
Registered number: 00537728

Statement of financial position
As at 31 December 2017

2017 2016
Note £ £
Fixed assets
Investment in subsidiaries 6 4,152,525 4,152,525
4,152,525 4,152,525
Current assets
Debtors 8 95,543,356 94,473,844
95,543,356 94,473,844
Creditors: amounts falling due within one
year g (95,150,237) (94,699,185}
Net current assets/(liabilities) 393,119 {525,341)
Total assets less current liabilities 4,545,644 3,627,184
Net assets 4,545,644 3,627,184
Capital and reserves
Called up share capital 10 1,081,000 1,081,000
Share premium account 37,569 37,569
Profit and loss account 3,427,075 2,508,615

4,545,644 3,627,184
The members have not required the Company to obtain an audit for the year in question in accordance with
section 476 of Companies Act 2006.
The Company was entitled to exemption from audit under section 479 (A} of the Companies Act 2008.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

The Company's financial statements have been prepared in accordance with the provisions applicable to entities
subject to the small companies regime.

The financjal statements were approved and authorised for issue by the board and were signed on its behalf on

AA Sepfemben 2019
S.M. Qureshi
Director

The notes on pages 7 to 13 form pa ial statements.
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P&O Overseas Holdings Limited

Statement of changes in equity
For the Year Ended 31 December 2017

At 1 January 2017

Comprehensive income for the year
Profit for the year

Total comprehensive income for the year

At 31 December 2017

Share

Called up premium Profit and
share capital account loss account Total equity
£ £ £ £
1,081,000 37,569 2,508,615 3,627,184
- - 918,460 918,460
- - 918,460 918,460
1,081,000 37,569 3,427,075 4,545,644
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P&0 Overseas Holdings Limited

Statement of changes in equity
For the Year Ended 31 December 2016

Share
Called up premium Profit and

share capital account loss account Total equity

£ £ £ £

At 1 January 2016 1,081,000 37,569 1,557,236 2,675,805
Comprehensive income for the year

Profit for the year - - 951,379 951,379

Total comprehensive income for the year - - 951,379 951,379

At 31 December 2016 1,081,000 37,569 2,508,615 3,627,184

The notes on pages 7 to 13 form part of these financial statements.
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P&0O Overseas Holdings Limited

Naotes to the financial statements
For the Year Ended 31 December 2017

1.

Accounting policies

1.1

1.2

1.3

Basis of preparation of financial statements

The financial statements have been prepared under the histarical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 101
'Reduced Disclosure Framework' and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It alsec requires management to exercise judgment in applying the
Company's accounting policies.

The fallowing principal accounting policies have been applied:

Financial reporting standard 101 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of IFRS 7 Financial Instruments: Disclosures
. the requirements of paragraphs 81-99 of IFRS 13 Fair Value Measurement
. the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present

comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1;
- paragraph 73(e} of IAS 16 Property, Plant and Equipment;
- paragraph 118(e) of IAS 38 Intangible Assets;
- paragraphs 76 and 79(d) of IAS 40 Investment Property; and
- paragraph 50 of IAS 41 Agriculture

- the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

. the requirements of IAS 7 Statement of Cash Flows

- the requirements of paragraphs 30 and 31 of |IAS 8 Accounting Pclicies, Changes in
Accounting Estimates and Errors

. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

. the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a member

. the requirements of paragraphs 134(d)-134(f} and 135(c)-135(e) of IAS 36 Impairment of
Assets.

The Company proposes to continue to adopt the reduced disclosure framework of FRS 101 in its
next financial statements.

Going concern
The directors have cansidered the funding and liquidity position of the Company, Foliowing this

review, the directors consider it appropriate to continue to prepare the financial statements on the
going concern basis.
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P&0O Overseas Holdings Limited

Notes to the financial statements
For the Year Ended 31 December 2017

1.

2.

Accounting policies (continued}

1.4 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.
Investments in unlisted Company shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the Income statement for the period. Where market value cannct be reliably
determined, such investments are stated at historic cost less impairment.
Investments in listed company shares are remeasured to market value at each Statement of financial
position date. Gains and losses on remeasurement are recognised in profit or loss for the period.

1.5 Debtors
Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

1.6 Creditors
Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers.
Creditors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

1.7 Interest income
Interest income is recognised in the Income staterment using the effective interest method.

1.8 Taxation
Tax is recognised in the Income statement, except that a charge attributable to an item of income
and expense recognised as other comprehensive income or to an item recognised directly in equity is
also recognised in other comprehensive income or directly in equity respectively.
The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.

Employees

The Company has no employees other than the directors.
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P80 Overseas Holdings Limited

Notes to the financial statements
For the Year Ended 31 December 2017

Directors' remuneration

None of the directors received any remuneration from the Company during the year or prior period. The
directors’ remuneration was borme by group undertakings. The directors do not believe that it is
practicable to apporticn the remuneration between their services as directors of the Company and their

services as directors/employees of other group undertakings.

Interest receivable

2017 2016
E £
Interest receivable from group companies 951,969 1,140,720
951,969 1,140,720
Taxation

2017 2016
£ £

Corporation tax
Current tax on profits for the year - 63,503
63,593

Tax charge in the income statement -
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P&0O Overseas Holdings Limited

Notes to the financial statements
For the Year Ended 31 December 2017

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2016 - fower than) the standard rate of corporation tax in the
UK of 18.25% (2016 - 20%). The differences are explained below:

2017 2016
£ £

Profit on ordinary activities before tax 918,460 1,014,972
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19.25% (2016 - 20%)}) 176,304 203,124
Effects of:
Group relief (lossas claimed from group companies) {34,158) -
Transfer pricing adjustments (142,646} (139,531)

Tax charge in the income statement - 63,593

Factors that may affect future tax charges

A reduction from 20% to 19% from 1 April 2017 was enacted on 26 October 2015, and an additional
reduction to 17% (effective from 1 April 2020) was substantively enacted on 6 September 2018,

The rate changes will impact the amount of future tax recongnised by the Company. However, it does not
have any effect on the current year results.

Unrecognised deferred tax

No deductible or taxable differences arose during the year, thus no deferred tax assets or deferred tax
liabilities have been recognised.
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P&0 Overseas Holdings Limited

Notes to the financial statements
For the Year Ended 31 December 2017

Investments

Cost
At 1 January 2017

At 31 December 2017

Impairment
At 1 January 2017

At 31 December 2017

Net book value

At 31 December 2017

At 31 December 2016

investments

in Investments

subsidiary in
companies associates Total
£ £ £
3,438,483 798,042 4,236,525
3,438,483 798,042 4,236,525
84,000 - 84,000
84,000 - 84,000
3,354,483 798,042 4,152,525

3,354,483 798,042

4,152,525
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P&O Overseas Holdings Limited

Notes to the financial statements
For the Year Ended 31 December 2017

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name Country of Class of Principal
incorporation shares Holding activity

P&O European

Ferries Espana S.A. Spain Ordinary 99.6% Non trading

Promaciones Cabo

Don Miguel S.A. Spain Ordinary 100% Non trading

Associates

The following was an associate of the Company:

Country of

Name incorporation Class of shares Holding Principal activity
DP World Maputo, S.A. Mozambique Ordinary 30 % Port Operations
Debtors

2017 2016

£ £

Amounts owed by group undertakings 92,260,473 91,004,052
Amounts owed by related parties 3,277,236 3,159,693
Interest receivable on amounts owed by group undertakings 5,647 310,099

95,543,356 94,473,844
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P&0 Overseas Holdings Limited

Notes to the financial statements
For the Year Ended 31 December 2017

10.

11.

Creditors: Amounts falling due within one year

2017 2016

£ £

Amounts owed to group undertakings 95,110,913 84,321,409
Group relief payable - 638,817
Other creditors 39,324 38,959

95,150,237 94,999,185

Share capital

2017 2016
£ £
Authorised
1,500,000 Ordinary shares of £1 each 1,500,000 1,500,000
Allotted, called up and fully paid
1,081,000 Ordinary shares of £1 each 1,081,000 1,081,000

Controlling party

he smallest group of companies for which consolidated financial statements are prepared and in which
the Company is consolidated is The Peninsular and Oriental Steam Navigation Company, a company
incorporated by Royal Charter and therefore not registered, copies of whase accounts can be obtained
from: The Registrar of Companies, Companies House, Crown Way, Cardiff CF14 3UZ.

The largest group of companies for which consolidated financial statements are prepared and which are
publicly available, and in which the Company is consolidated is DP World Limited, a company limited by
shares incorparated in Dubai, whose accounts are filed with the Dubai International Financial Centre and
where 19.55% of its shares are traded on NASDAQ Dubai.

The immediate parent undertaking at 31 December 2017 was The Peninsular and Oriental Steam
Navigation Company, a company incorporated in the United Kingdom.

In the opinion of the directors the ultimate controlling parent undertaking as at 31 December 2017 was
Port & Free Zone World FZE, which owns 80.45% of DP World Limited. Port & Free Zone World FZE is
a wholly owned subsidiary of Dubai World Corporation, which is the ultimate parent company of the
Company, but which does not exart control over the Company. Both Port & Free Zone World FZE and
Dubai World Corporation are incorporated in Dubai.
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