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DIRECTORS' REPORT
The directors present their report and financial statements for the year ended 31 December 2007
Results and dividends

The profit for the year, after taxation, 1s £ml (2006 profit £297,701) No dividend was paid or proposed for
the year ended 31 December 2007 (2006 £nil)

Principal activity and review of business

The company did not trade during the year

Going concern

The company has net habihities of £11,619,498 The Peminsular and Orniental Steam Navigation Company has
given a written undertaking that 1t will continue to support the company and 1ts present activities The
directors acknowledge that there can be no certainty that thus support will continue, although they have no
reason to believe that it 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 inappropnate

Directors

The directors of the company who held office during the year were as follows

P A Walker

D A Shaw (resigned 23 Apnl 2007)

M E Moore

P W Walters (appomted 23 Apnl 2007, resigned 16 April 2008)
J M Woollacott {appomted 23 Apnl 2007)

The following directors were appointed after the financial year end
F Dalgaard (appointed 16 Aprnl 2008)

Directors Indemnity Insurance

All directors are entitled to contractual indemmfication from the Company to the extent perrutted by law
agawnst claims and legal expenses incurred n the course of their duties

Such quabfying third party mdemmty insurance 1s provided and remains mn force as at the date of approving
the directors' report




DIRECTORS' REPORT

Secretary

N H Rees (resigned 23 Apnl 2007)
S Damle (appointed 23 April 2007, resigned 5 October 2007)
B Allinson  (appomnted 5 October 2007)

Disclosure of information to the auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are
each aware, there is no relevant audit information of which the Company’s auditors are unaware, and each
director has taken all the steps that he ought to have taken as a director to make himself aware of any relevant
audit information and 1o establish that the Company’s auditors are aware of that information

Auditors

Emst & Young LLP resigned as the company's auditor and KPMG LLP was appointed 1n accordance with
the elective resolution passed by the company under section 386 Companies Act 1985.

In accordance with section 385 Companies Act 1985, a resolution proposing the reappointment of KPMG
LLP will be put to the annual general meeting

On behalf of the board
g CH O P

B Alhnson
Secretary

22 September 2008




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

The directors are responsible for prepanng the Annual 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 clected to prepare the financial statements m accordance with UK Accounting Standards
and applicable law (UK Generally Accepted Accounting Practice)

The financial statements are required by law to 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 reasomable and prudent,

» state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained 1n the financial statements, and

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

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy
at any time the financial position of the company and enable them to ensure that its financial statements
comply with the Companies Act 1985 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
irregularities




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
TRIBERT TANKERS LONDON LIMITED

We have audited the financial statements of Tribert Tankers London Limuted for the year ended 31
December 2007 which compnse the Profit and Loss Account, the Balance Sheet and the related notes
These financial statements have been prepared under the accounting policies set out therein.

Thus report 1s made solely to the company's members, as a body, 1n accordance with the section 235 of the
Companies Act 1985 Qur audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them 1n 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 report, or for the opinions we have formed

Respective responsibilities of directors and auditors

The directors' responstbilities for preparing the Annual Report and the financial statements m accordance
with applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice) are set
out 1n the Statement of Directors' Responsibilities on page 5

Our responsibility 1s to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our optmon as to whether the financial statements give a true and far view and are
properly prepared 1n accordance with the Companies Act 1985 We also report to you whether in our
opinion the information given 1n the Directors' Report 1s consistent with the financial statements

In addition we report to you 1f, 1n our opinion, the company has not kept proper accounting records, 1f we
have not recerved all the information and explanations we require for our audit, or if information specified
by law regarding directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the imphcations for our report if we become aware of any
apparent musstatements within 1t




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
TRIBERT TANKERS LONDON LIMITED

Basis of audit opinion

We conducted our audit 1n accordance with Intemational Standards on Auditing (UK and Ireland) issued by
the Auditing Practices Board An audit includes an examination, on a test basis, of evidence relevant to the
amounts and disclosures 1n the financial statements It also includes an assessment of the significant
estimates and judgements made by the directors n the preparation of the financial statements, and of
whether the accounting policies are approprnate to the company's circumstances, consistently applied and
adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatement, whether caused by fraud or other uregulanty or
error In forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements

Opinion
In our opinion

« the financial statements give a true and fair view, in accordance with UK Generally Accepted Accounting
Practice, of the state of the company’s affairs as at 31 December 2007 and of 1ts profit for the year then
ended,

» the financial statements have been properly prepared i accordance with the Compames Act 1985, and

» the information given in the Directors' Report 1s consistent with the financial statements

Honr %

KPMG LLP

Chartered Accountants London
Registered Auditor

8 Salisbury Square

London, UK
EC4Y 8BB

3] September 2008




PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

Notes
Exchange gamns
Release of loan from previously connected company
Profit on ordinary activities before taxation 2
Tax on profit on ordinary activities 3

Profit on ordinary activities after taxation and for
the financial year

All the above transactions relate to contmng business activities

There are no recognised gams or losses n the year

2007

2006
£

37,904
271,168

309,072

(11,371)

297,701



BALANCE SHEET
AT 31 DECEMBER 2007

Current assets
Amounts owed by fellow subsidiaries

Creditors: amounts falling due
within one year
Group relief payable

Net current assets

Creditors: amounts falling due
after more than one year
Amounts owed to group undertakings

Net liabilities

Capital and reserves
Called up share capual
Foreign exchange reserves
Profit and loss account

Shareholders' deficit

Notes

L

2007

951,677

19,519

2006

975,917

932,158

43,759

932,158

12,551,656

12,551,656

(11,619,498)

100
8,435,632
(20,055,230)

(11,619,498)

(11,619,498)

100
8,435,632
(20,055,230)

(11,619,498)

These financial statements were approved by the board of directors and were signed on 1ts behalf by

(77

P A Walker
Director

22 September 2008




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2007

1 ACCOUNTING POLICIES
Basis of preparation

The financial statements are prepared under the historical cost convention and 1n accordance
with the Compantes Act 1985

The financial statements are prepared i accordance with applicable UK accounting standards

The company has net hiabilities of £11,619,498 The Peninsular and Orniental Steam Navigation
Company, has given a wntten undertaking that 1t will contimue to support the company and 1ts
present acuvities The directors acknowledge that there can be no certamty 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 appropnate to prepare the financial statements on
a going concernt basis The financial statements do not include any adjustments that would result
from the basis of preparation being inappropriate

In preparing the financial statements for the current year, the company has adopted the
following standards

Related party transactions

As 100% of the Company’s voting nghts are controlled within the group headed by The
Pemnsular and Oriental Steam Nawtgation Company, the Company has taken advantage of the
exemption contained i FRS 8 and has therefore not disclosed transactions or balances with
entities which form part of the group (or mvestees of the group qualifymng as related parties)
The consolidated financial statements of the Peninsular and Onental Steam Navigaton
Company, within which this company 1s included, can be obtamed from the address given m
note 7

Cash flow statement

Under FRS 1 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 consolidated
financial statements

Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of
the transaction Monetary assets and habiliies denominated 1n foreign currencies are translated
using the contracted rate or the rate of exchange ruling at the balance sheet date and the gains or
losses on translation are included m the profit and loss account

10




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2007

2 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
(a) Thebasis of charging intra-group interest 1s agreed between the parties from time to ime
(b) The directors are also directors/employees of, and were paid by, other group undertakings The

directors do not beheve that 1t 1s practicable to apportion these emoluments between their services as
directors of the company and their services as directors/employees of the other group undertakings

(¢} Fees for audit and norraudit services provided by KPMG LLP to the company have been borne by other
group undertakangs It 1s not practicable to ascertain what proportion of such fees relates to the
company

(d) Thecompany had no employees duning the year (2006 none)

11




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2007
3 TAX

(a) Tax on profit on ordinary activities

The tax charge 1s made up as follows
2007

Current tax
UK corporation tax at 30% (2006 30%) -

2006

11,371

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

11,371

(b) Factors affecting the current tax charge

The tax assessed on the profit on ordinary activities for the year 1s equal to (2006 lower than) the
standard rate of corporation tax in the UK of 30% (2006 30%) The differences are reconciled

below

2007
£

Profit on ordinary activities before tax -

2006 |
£

309,072

Profit on ordinary activities multiphied by the current rate of

corporation tax in the UK of 30% (2006 30%) -
Non assessable release of loan with previously connected

company -

92,722

(81,351)

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

11,371

12




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2007

4 CREDITORS

Amounts falling due after more than one year

2007 2006
£ £
Amounts owed to group undertakings 12,551,656 12,551,656

An amount of £12,551,656 (2006 £12,551,656) 1s owed to a fellow group undertaking and 1s
subordmnated to the clauns of all other creditors All the above loans are interest free and have no set
repayment date

5 AUTHORISED AND ISSUED CAPITAL

Authorised 2007 2006
£ £
100 ordinary shares of £1 each 100 100
Allotted, called up and fully paid 2007 2006
£ £
100 ordinary shares of £1 each 100 100

13




NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBER 2007

6 RECONCILIATION OF SHAREHOLDERS' FUNDS AND MOVEMENT ON RESERVES

Foragn Total
Called up exchange  Profit and loss shareholders’
share capual reserves account funds
£ £ £
At 1 January 2007 and
and 31 December 2007 100 8,435,632  (20,055,230) (11,619,498)

7 PARENT UNDERTAKING

The smallest group of companies for which consolidated financials statements are prepared and 1n
which the company 1s consolidated 1s The Peninsular and Ornental Steam Navigaton Company, a
company incorporated by Royal Charter and therefore not registered, copies of whose accounts can be
obtained from The Registrar of Compames, Companies House, Crown Way, Cardift CF14 3UZ

The largest group of companies for which consolidated financial statements are prepared and in which
the company 1s consohidated 1s DP World Limited, a company limited by shares 1ncorporated i Dubai,
whose accounts are filed with the Dubai International Financial Exchange and where 19 55% of its
shares are traded

The immediate parent undertaking as at 31 December 2007 was Tribert Tankers Limited, a company
incorporated n the United Kingdom.

In the opimion of the directors the ultimate controlling parent undertaking as at 31 December 2007 was
Port & Free Zone World FZE, which owns 81 45% of DP World Limited. Port & Free Zone World
FZE 1s a wholly owned subsidiary of Dubai World Corporation, which 1s the ulimate parent company
of the Company, but which does not exert control over the Company
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