IMPORTANT NOTICE

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies
to the Prospectus attached to this electronic transmission and you are therefore advised to read this
disclaimer carefully before reading, accessing or making any other use of the attached Prospectus. In
accessing the attached Prospectus, you agree to be bound by the following terms and conditions, including
any modifications to them from time to time, each time you receive any information from us as a result of
such access.

Confirmation of Your Representation: By accessing this Prospectus you have confirmed to Barclays Capital
Inc.; Deutsche Bank AG, London Branch; Citigroup Global Markets Limited and Dubai Islamic Bank
PJSC (together, the “Joint Lead Managers”), DP World Limited (the “Company”) and DP World Sukuk
Limited (the “Issuer”) that (i) you have understood and agree to the terms set out herein, (ii) you are
either (a) not a US person (within the meaning of Regulation S of the United States Securities Act 1933, as
amended (the “Securities Act”)), or acting for the account or benefit of any US person, and that the
electronic mail address you have given to us is not located in the United States, its territories and
possessions, or (b) a person that is both a “Qualified Institutional Buyer” within the meaning of
Rule 144A under the Securities Act (a “QIB”), and a “Qualified Purchaser” within the meaning of
Section 2(a)(51)(A) under the United States Investment Company Act of 1940, as amended (the
“Investment Company Act”) and the rules and regulations thereunder (a “QP”) (iii) you consent to delivery
by electronic transmission, (iv) you will not transmit the attached Prospectus (or any copy of it or part
thereof) or disclose, whether orally or in writing, any of its contents to any other person except with the
consent of the Joint Lead Managers, and (v) you acknowledge that you will make your own assessment
regarding any legal, taxation or other economic considerations with respect to your decision to subscribe
for or purchase of any of the Certificates.

You are reminded that the attached Prospectus has been delivered to you on the basis that you are a
person into whose possession this Prospectus may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver this Prospectus,
electronically or otherwise, to any other person and in particular to any US person or to any US address.
Failure to comply with this directive may result in a violation of the Securities Act or the applicable laws of
other jurisdictions.

Restrictions: NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT
IS UNLAWFUL TO DO SO.

ANY CERTIFICATES TO BE ISSUED HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF
ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF US PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) EXCEPT (1) TO A PERSON WHOM THE
SELLER REASONABLY BELIEVES IS BOTH A QIB WITHIN THE MEANING OF RULE 144A
UNDER THE SECURITIES ACT AND A QP WITHIN THE MEANING OF
SECTION 2(a)(51)(A) OF THE INVESTMENT COMPANY ACT AND THE RULES AND
REGULATIONS THEREUNDER IN A TRANSACTION MEETING THE REQUIREMENTS OF
RULE 144A WHO REPRESENTS THAT (I) IT IS A QIB THAT IS A QP, (II) IT WAS NOT FORMED
FOR THE PURPOSE OF INVESTING IN THE CERTIFICATES OR THE ISSUER (III) IT IS NOT A
BROKER-DEALER THAT OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN
US$25,000,000 IN SECURITIES OF UNAFFILIATED ISSUERS, (IV) IT IS NOT A PARTICIPANT-
DIRECTED EMPLOYEE PLAN, SUCH AS A 401(k) PLAN, (V) IT IS ACTING FOR ITS OWN
ACCOUNT, OR THE ACCOUNT OF ONE OR MORE QIBS, EACH OF WHICH IS ALSO A QP,
(VI) IT, AND EACH ACCOUNT FOR WHICH IT HOLDS CERTIFICATES, WILL HOLD AND
TRANSFER BENEFICIAL INTERESTS IN THE CERTIFICATES IN A PRINCIPAL AMOUNT
THAT IS NOT LESS THAN US$100,000 AND (VII) IT UNDERSTANDS THAT THE ISSUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN ITS SECURITIES FROM ONE
OR MORE BOOK-ENTRY DEPOSITORIES, OR (2) TO A PERSON WHO IS NOT A US PERSON
(AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) IN AN OFFSHORE
TRANSACTION PURSUANT TO RULE 903 OR RULE 904 OF REGULATION S, IN EACH CASE
IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES.



THE ATTACHED PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER.
DISTRIBUTION OR REPRODUCTION OF THE ATTACHED PROSPECTUS IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE SECURITIES LAWS OF OTHER
JURISDICTIONS.

Under no circumstances shall this Prospectus constitute an offer to sell or the solicitation of an offer to buy
nor shall there be any sale of the Certificates in any jurisdiction in which such offer, solicitation or sale
would be unlawful.

The Certificates represent interests in a collective investment scheme (as defined in the Financial Services
and Markets Act 2000) which has not been authorised, recognised or otherwise approved by the UK
Financial Services Authority (“FSA”). Accordingly, this Prospectus is not being distributed to, and must
not be passed on to, the general public in the UK. Rather, the communication of this Prospectus as a
financial promotion is only being made to those persons falling within Article 12, Article 19(5) or
Atrticle 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and within
Article 8, Article 14(5) or Article 22 of the Financial Services and Markets Act 2000 (Promotion of
Collective Investment Schemes) (Exemptions) Order 2001, or to other persons to whom this Prospectus
may otherwise be distributed without contravention of sections 21 or 238 of the Financial Services and
Markets Act 2000, or any person to whom it may otherwise lawfully be made. This communication is being
directed only at persons having professional experience in matters relating to investments and any
investment or investment activity to which this communication relates will be engaged in only with such
persons. No other person should rely on it.

This Prospectus has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently
none of the Joint Leader Managers, any person who controls any of the Joint Leader Managers, the Issuer,
any director, officer, employee or agent of any of them or any affiliate of any such person accepts any
liability or responsibility whatsoever in respect of any difference between the Prospectus distributed to you
in electronic format and the hard copy version available to you on request from any of the Joint Lead
Managers.
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DP WORLD

DP World Sukuk Limited

(a limited liability company incorporated in the Cayman Islands)

US$1,500,000,000
Trust Certificates due 2017

The issue price of the US$1,500,000,000 Trust Certificates (Sukuk Al-Mudaraba) due 2017 (the “Certificates”) of DP World Sukuk Limited, a limited
liability company incorporated on May 17, 2007 in accordance with the laws of the Cayman Islands (the “Issuer”), is 99.765 per cent. of their principal
amount.

The Certificates will be constituted by a declaration of trust (the “Declaration of Trust”) dated on or about July 2, 2007 (the “Closing Date”’) made by the
Issuer and DP World Limited (“Company”). Pursuant to the Declaration of Trust, the Issuer will declare that it will hold certain assets (the “Trust Assets”),
primarily consisting of its rights, title and interest in, to and under the mudaraba agreement (the “Mudaraba Agreement”) dated on or about the Closing
Date and entered into between the Issuer (as raab-al-maal) and DP World Limited (in its capacity as Mudareb, the “Mudareb”), the purchase undertaking
(the “Purchase Undertaking”) granted by DP World Limited in its capacity as obligor (the “Obligor”), the other Transaction Documents (as defined
herein), the Transaction Account (as defined herein) and all proceeds of the foregoing, subject to certain limited exceptions, upon trust absolutely for the
Certificateholders (as defined herein) pro rata according to the principal amount of Certificates held by each holder of a Certificate (a “Certificateholder”).
On the Closing Date, the Issuer shall contribute an amount equal to the proceeds of the issue of the Certificates to the capital of the Mudaraba created
pursuant to the terms of the Mudaraba Agreement.

On January 2, 2008 (the “First Periodic Distribution Date”), and on July 2 and January 2 in each year thereafter, up to and including July 2, 2017 (each, a
“Periodic Distribution Date”), the Issuer will pay Periodic Distribution Amounts (as defined herein) to Certificateholders calculated on the basis of 6.25 per
cent. per annum, on the outstanding principal amount of the Certificates. The Issuer shall pay Periodic Distribution Amounts solely from the amounts
received by it pursuant to the Mudaraba Agreement. Unless previously redeemed in the circumstances described in Condition 6 (“Dissolution of Trust”), the
Certificates will be redeemed at 100 per cent. of their principal amount on July 2, 2017 (the “Scheduled Redemption Date”). Following the occurrence and
continuation of a Dissolution Event (as defined in Condition 13 (“Dissolution Events”)), the Certificates may be redeemed in full at the relevant Dissolution
Distribution Amount (as defined herein).

The Certificates may be redeemed at the option of the Issuer in whole but not in part, upon the Issuer giving notice in accordance with Condition 6.4
(“Dissolution following a Tax Event”), at the relevant Dissolution Distribution Amount on the relevant date set for redemption. Each Certificate may also be
redeemed at the option of the Certificateholder upon the occurrence of a Change of Control (as defined herein) on notice being given in accordance with
Condition 6.3 (“Dissolution following a Change of Control”) at the relevant Dissolution Distribution Amount as of the date of such redemption.

Application has been made to the Financial Services Authority in its capacity as competent authority under the Financial Services and Markets Act 2000
(the “UK Listing Authority”) for the Certificates to be admitted to the official list of the UK Listing Authority (the “Official List”) and to the London Stock
Exchange plc (the “London Stock Exchange”) for the Certificates to be admitted to trading on the London Stock Exchange’s Gilt Edged and Fixed Interest
Market (the “Market”). References in this Prospectus to Certificates being “listed” on the London Stock Exchange (and all related references) shall mean
that the Certificates have been admitted to trading on the Market and have been admitted to the Official List. The Market is a regulated market for the
purposes of the Investment Services Directive 93/22/EC.

Application has also been made for the Certificates to be listed on the primary market of the Dubai International Financial Exchange (the “DIFX”). The
DIFX takes no responsibility for the contents of this document, makes no representation as to its accuracy or completeness and expressly disclaims any
liability whatsoever for any loss howsoever arising from or in reliance upon any part of the contents of this document.

The Certificates have been rated “A1” (stable) by Moody’s Investors Service Limited (“Moody’s”) and “A+” (stable) by Standard & Poor’s Rating Services,
a division of The McGraw-Hill Companies Inc. (“Standard & Poor’s”). A security rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Certificates have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or with any
securities regulatory authority of any state or other jurisdiction of the United States and, subject to certain exceptions, may not be offered, sold or delivered
within the United States or to or for the account or benefit of US persons (as defined in Regulation S under the Securities Act (“Regulation S”)). The Issuer
has not registered and does not intend to register as an investment company under the Investment Company Act of 1940, as amended (the “Investment
Company Act”), in reliance on the exclusion provided in Section 3(c)(7) thereof. The Certificates are being offered and sold (i) to non-US persons (as defined
in Regulation S) outside the United States in reliance on Regulation S (the “Regulation S Certificates”) and (ii) within the United States in reliance on
Rule 144A under the Securities Act (“Rule 144A”) only to persons that are both: (a) “qualified institutional buyers” (each a “QIB”) within the meaning of
Rule 144A; and (b) “qualified purchasers” (each a “QP”) within the meaning of Section 2(a)(51)(A) of the Investment Company Act, and the rules and
regulations thereunder, in each case acting for their own account or for the account of another QIB that is a QP (the “Rule 144A Certificates”). Each
purchaser of the Certificates in making its purchase will be deemed to have made certain acknowledgements, representations and agreements. Prospective
purchasers are hereby notified that sellers of the Rule 144A Certificates may be relying on the exemption from the provisions of Section 5 of the Securities
Act provided by Rule 144A. See “Subscription and Sale” in this Prospectus. The Certificates are subject to other restrictions on transferability and resale as
set forth in “Transfer Restrictions” in this Prospectus.

Delivery of Regulation S Certificates in book-entry form will be made on the Closing Date. Regulation S Certificates will be issued in registered form in the
minimum denomination of US$100,000 and integral multiples of US$10,000 in excess thereof. Regulation S Certificates will be represented by interests in a
registered form global certificate without coupons attached (the “Regulation S Global Certificate”), deposited on or about the Closing Date with, and
registered in the name of BT Globenet Nominees Limited, a nominee for, the common depositary for Euroclear Bank S.A/N.V. (“Euroclear”) and
Clearstream Banking, société anonyme (“Clearstream, Luxembourg”). Interests in the Regulation S Global Certificate will be shown on, and transfers
thereof will be effected only through, records maintained by Euroclear and Clearstream, Luxembourg. Regulation S Certificates evidencing individual
holdings will be issued in exchange for interests in the Regulation S Global Certificate only in certain limited circumstances described herein.

Delivery of Rule 144A Certificates in book-entry form will be made on the Closing Date. Rule 144A Certificates will be issued in registered form in the
minimum denomination of US$100,000 and integral multiples of US$10,000 in excess thereof. Rule 144A Certificates will be represented by interests in a
registered form global certificate without coupons attached (the “Rule 144A Global Certificate”), deposited on or about the Closing Date with Deutsche
Bank Trust Company Americas as custodian for, and registered in the name of Cede & Co. as nominee of, The Depository Trust Company (“DTC”).
Interests in the Rule 144A Global Certificate will be shown on, and transfers thereof will be effected only through, records maintained by DTC. Rule 144A
Certificates evidencing individual holdings will be issued in exchange for interests in the Rule 144A Global Certificate only in certain limited circumstances
described herein.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this Prospectus.

Joint Lead Managers and Joint Bookrunners
Barclays Capital Citi Deutsche Bank Dubai Islamic Bank PJSC
The date of this Prospectus is June 27, 2007
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NOTICE TO INVESTORS

In this Prospectus, unless the context otherwise requires, the “Company” refers to DP World Limited, a
company limited by shares incorporated in the Dubai International Financial Centre (“DIFC”) with
Registration Number 0226 issued on August 9, 2006, and “we”, “our”, “us”, the “Obligor” and the
“Group” refer to the Company together with its consolidated subsidiaries, joint ventures and associates, as
well as their respective predecessor companies or entities, as applicable.

This Prospectus comprises a Prospectus for the purposes of Article 5.4 of Directive 2003/71/EC (the
“Prospectus Directive”) and for the purpose of giving information with regard to the Group and the
Certificates which, according to the particular nature of the Group and of the Certificates, is necessary to
enable investors to make an informed assessment of our assets and liabilities, financial position, profit and
losses and prospects.

No offer of the Certificates may be made to any person in the DIFC unless such offer is (a) deemed to be
an “Exempt Offer” in accordance with the Offered Securities Rules of the Dubai Financial Services
Authority (the “Rules”) and (b) made to Qualified Investors as defined in the Rules. Persons into whose
possession this Prospectus or any Certificates may come must inform themselves about, and observe, any
applicable restrictions in any relevant jurisdiction on the distribution of this Prospectus and the offering,
purchase and sale of the Certificates. The DFSA has no responsibility for reviewing or verifying any
documents in connection with Exempt Offers. The DFSA has not approved this document nor taken steps
to verify the information set out in it and has no responsibility for it.

The Certificates may only be offered in minimum denominations of at least US$100,000 (or its equivalent
in another currency) and as such will qualify as Restricted Securities within the meaning of the Listing
Rules of the DIFX. Any sale or transfer of Certificates after the date of issuance of such Certificates may
only be made in minimum denominations of US$100,000 (or its equivalent in another currency).

The Issuer and the Company accept responsibility for the information contained in this Prospectus. To the
best of their knowledge and belief (having taken all reasonable care to ensure that such is the case), the
information contained in this Prospectus is in accordance with the facts and does not omit anything likely
to affect the import of such information.

No person has been authorised to give any information or to make any representation other than those
contained in this Prospectus in connection with the issue or sale of the Certificates and, if given or made,
such information or representation must not be relied upon as having been authorised by us or any of the
Joint Lead Managers or the Transaction Administrator. Neither the delivery of this Prospectus nor any sale
made in connection herewith shall, under any circumstances, create any implication that there has been no
change in our affairs since the date hereof or the date upon which this Prospectus has been most recently
amended or supplemented or that there has been no adverse change in our financial position since the
date hereof or the date upon which this Prospectus has been most recently amended or supplemented or
that any other information supplied in connection with the Certificates is correct as of any time subsequent
to the date on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Prospectus and the offering or sale of the Certificates in certain jurisdictions may
be restricted by law. Persons into whose possession this Prospectus comes are required by us and the Joint
Lead Managers to inform themselves about and to observe any such restriction. The Certificates have not
been and will not be registered under the Securities Act or with any securities regulatory authority of any
state or other jurisdiction of the United States. Certificates may not be offered or sold or delivered within
the United States or to, or for the account or benefit of, US persons, except in transactions exempt from
the registration requirements of the Securities Act.

The Certificates are being offered and sold outside the United States to non-US persons in reliance on
Regulation S and within the United States to QIBs that are also QPs in reliance on Rule 144A. Prospective
purchasers are hereby notified that sellers of the Certificates may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain
further restrictions on offers, sales and transfers of Certificates and distribution of this Prospectus see
“Subscription and Sale” and “Tiansfer Restrictions”.

THE CERTIFICATES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE US SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED STATES
OR ANY OTHER US REGULATORY AUTHORITY, NOR HAS ANY OF THE FOREGOING
AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OF



CERTIFICATES OR THE ACCURACY OR THE ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of us or any of the Joint
Lead Managers to subscribe for, or purchase, any Certificates.

The Joint Lead Managers and the Transaction Administrator have not separately verified the information
contained in this Prospectus. None of the Joint Lead Managers and the Transaction Administrator makes
any representation, express or implied, or accepts any responsibility, with respect to the accuracy or
completeness of any of the information in this Prospectus. Neither this Prospectus nor any other financial
statements are intended to provide the basis of any credit or other evaluation and should not be considered
as a recommendation by any of us or the Joint Lead Managers or the Transaction Administrator that any
recipient of this Prospectus or any other financial statements should purchase the Certificates. Each
potential purchaser of Certificates should determine for itself the relevance of the information contained
in this Prospectus and its purchase of Certificates should be based upon such investigation as it deems
necessary. None of the Joint Lead Managers nor the Transaction Administrator undertakes to review our
financial condition or affairs during the life of the arrangements contemplated by this Prospectus nor to
advise any investor or potential investor in the Certificates of any information coming to the attention of
any of the Joint Lead Managers or the Transaction Administrator.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES ANNOTATED, 1955 (“RSA 421-B”), WITH THE STATE OF NEW HAMPSHIRE NOR
THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED
IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF
STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE,
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN
EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS
THAT THE SECRETARY OF STATE OF NEW HAMPSHIRE HAS PASSED IN ANY WAY UPON
THE MERITS OR QUALIFICATIONS OF OR RECOMMENDED OR GIVEN APPROVAL TO,
ANY PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE
MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

NOTICE TO CAYMAN ISLANDS RESIDENTS

No invitation may be made to members of the public of the Cayman Islands to subscribe for the
Certificates.

ENFORCEMENT OF FOREIGN JUDGMENTS

We are a company incorporated in, and under the laws issued by, the DIFC, with our headquarters in the
Emirate of Dubai in the United Arab Emirates (the “UAE”). A substantial portion of our assets are
located in a number of jurisdictions outside the United Kingdom and the United States. As a result,
prospective investors may have difficulties effecting service of process in the United Kingdom or the
United States upon us in connection with any lawsuits related to the Certificates, including actions arising
under the laws of the United Kingdom or the federal securities laws of the United States. In the absence of
any bilateral treaty for the reciprocal enforcement of foreign judgments, UAE law sets out a procedure
whereby the judiciary of the UAE is able to ratify judgments, orders or awards of other jurisdictions. Such
judgments, orders or awards which are ratified by the UAE court may be enforced within the UAE in the
manner prescribed by the Civil Procedure Code of the UAE. Investors may have difficulties in enforcing
judgments of English or US courts against us in the courts of the DIFC because the mechanism for
enforcement of foreign judgments by the DIFC courts is as yet untested. Investors may also have
difficulties in enforcing judgments of the DIFC courts and arbitration awards ratified by the DIFC courts
against us in jurisdictions outside the DIFC because the mechanism for enforcement of judgments and
awards issued by the DIFC courts in jurisdictions outside the DIFC is as yet untested.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus includes forward-looking statements. The words “anticipate”, “believe”, “expect”, “plan”,
“intend”, “targets”, “aims”, “estimate”, “project”, “will”, “would”, “may”, “could”, “continue” and
similar expressions are intended to identify forward-looking statements. All statements other than
statements of historical fact included in this Prospectus, including, without limitation, those regarding our
financial position, business strategy, management plans and objectives for future operations, are forward-
looking statements. These forward-looking statements involve known and unknown risks, uncertainties and
other factors, which may cause our actual results, performance or achievements, or industry results, to be
materially different from those expressed or implied by these forward-looking statements. These forward-
looking statements are based on numerous assumptions regarding our present and future business
strategies and the environment in which we expect to operate in the future. Important factors that could
cause our actual results, performance or achievements to differ materially from those in the forward-
looking statements include, among other factors referenced in this Prospectus:

® our ability to integrate our newly-acquired operations and any future expansion of our business;

® our ability to realise the benefits we expect from existing and future investments in our existing
operations and pending expansion and development projects;

® our ability to obtain requisite governmental or regulatory approvals to undertake planned or proposed
terminal development projects;

® our ability to obtain external financing or maintain sufficient capital to fund our existing and future
operations;

® changes in political, social, legal or economic conditions in the markets in which we and our customers
operate;

® changes in the competitive environment in which we and our customers operate;
® our ability to secure or renew concessions at future or existing facilities;

e failure to comply with regulations applicable to our business;

e fluctuations in the currency exchange rates in the markets in which we operate;

® actions taken by our joint venture partners that may not be in accordance with our policies and
objectives; and

® actions taken by our controlling shareholder, Dubai World Corporation (“Dubai World”), that are not
in line with, or may conflict with, the best interests of the Issuer, the Company and/or the holders of
our debt.

Additional factors that could cause actual results, performance or achievements to differ materially
include, but are not limited to, those discussed under “Risk Factors”. Forward-looking statements speak
only as of the date of this Prospectus and we expressly disclaim any obligation or undertaking to publicly
update or revise any forward-looking statements in this Prospectus to reflect any change in our
expectations or any change in events, conditions or circumstances on which these forward-looking
statements are based. Given the uncertainties of forward-looking statements, we cannot assure you that
projected results or events will be achieved and we caution you not to place undue reliance on these
statements.

PRESENTATION OF CERTAIN FINANCIAL AND OTHER INFORMATION

Pursuant to a restructuring plan (the “Restructuring”) designed to separate the ports-related commercial
and regulatory activities of the Government of Dubai, the Company was incorporated in the DIFC on
August 9, 2006 for the purpose of becoming the holding company for the ports-related commercial
activities of Dubai World. On January 1, 2007, DP World FZE and Thunder FZE, which is the holding
company for the Peninsular and Oriental Steam Navigation Company (“P&0”), were transferred from
Dubai Ports Authority (“DPA”), an affiliate of the Company, to the Company. Following the
Restructuring, the Company, together with its operating subsidiaries, now conducts all of the ports-related
commercial activities of Dubai World and DPA will continue to conduct all of the ports-related regulatory
activities of the Government of Dubai. Such regulatory activities have not been and will not be transferred
to the Company. Prior to the transfer of DP World FZE and Thunder FZE, the Company did not have any
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operations. As a result, the historical financial information presented in this Prospectus is based on the
Audited DPA Consolidated Financial Statements and the P&O Consolidated Financial Statements (each
as defined below).

In connection with the Restructuring, on December 29, 2006, the syndicated term loan and revolving credit
facility (the “Credit Facility”’) among DPA, Thunder FZE and Jebel Ali Free Zone Authority (“JAFZA”),
as borrowers, Ports, Customs & Free Zone Corporation (“PCFC”) and the other guarantors party thereto,
as guarantors, the lenders from time to time party thereto and Deutsche Bank Luxembourg S.A., as facility
agent, was amended and restated (the “Amended and Restated Credit Facility”) to, among other things,
(i) transfer a portion of borrowings thereunder from Thunder FZE to JAFZA, (ii) remove the requirement
that the proceeds from the sale of P&O Ports North America, Inc. (“POPNA”) be used to prepay
borrowings thereunder, (iii) upon the satisfaction of certain conditions (which have been satisfied), remove
JAFZA as a borrower and guarantor thereunder and (iv) upon the satisfaction of certain conditions (which
have not been satisfied), remove PCFC as a guarantor thereunder. In addition, immediately prior to the
transfer of Thunder FZE to the Company, the Company became a borrower and guarantor under the
Amended and Restated Credit Facility. On March 29, 2007, the outstanding borrowings of DPA were
transferred to DP World UAE Region FZE (“DP World UAE”) and DP World UAE assumed all the
obligations of DPA as a borrower under the Amended and Restated Credit Facility.

For a description of the Amended and Restated Credit Facility, including the undertakings and covenants
included therein, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources—Working Capital and Indebtedness—Syndicated Term Loan
and Revolving Credit Facility”.

The following chart illustrates our organisational structure as at the date of this Prospectus.

Government of Dubai

Dubai World PCFC
Corporation

| JAFZA

Port & Free Zone . |
World FZE Others | |

| ppA® Others

DP World Limited
(the “Company™)

DP World FZE Thunder FZE

DP World UAE P&O

(1) In connection with the Restructuring, DP World FZE and Thunder FZE were transferred from DPA to the Company. Following
the Restructuring, the Company, together with its operating subsidiaries, now conducts all of the ports-related commercial
activities of Dubai World. DPA continues to conduct all of the ports-related regulatory activities of the Government of Dubai.

DPA Financial Statements

In this Prospectus, the term “Audited DPA Consolidated Financial Statements” means the audited
consolidated financial statements of DPA as of and for the years ended December 31, 2004, 2005 and 2006
appearing elsewhere in this Prospectus, which have been audited by Ernst & Young, independent auditors.

The Audited DPA Consolidated Financial Statements have been prepared and presented in accordance
with International Financial Reporting Standards (“IFRS”), as issued by the International Accounting
Standards Board (the “IASB”). The Audited DPA Consolidated Financial Statements are presented in
US dollars.
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P&O Financial Statements

In this Prospectus, the term “P&O Consolidated Financial Statements” means the audited consolidated
financial statements of P&O as of and for the year ended December 31, 2005 appearing elsewhere in this
Prospectus, which have been audited by KPMG Audit Plc, independent auditors and members of the
Institute of Chartered Accountants in England and Wales, together with unaudited comparatives as of and
for the year ended December 31, 2004 restated to comply with IFRS, as adopted by the European Union
(the “EU”).

The P&O Consolidated Financial Statements have been prepared and presented in accordance with IFRS,
as adopted by the EU. The P&O Consolidated Financial Statements were P&O’s first consolidated
financial statements prepared under IFRS and, consequently, IFRS 1, “First-time Adoption of International
Financial Reporting Standards”, was applied. For additional information on the transition to IFRS, see
Note 1, “Significant accounting policies— Transitional arrangements”, of the Notes to the P&O Consolidated
Financial Statements.

The P&O Consolidated Financial Statements are presented in Pounds Sterling. This Prospectus contains
historical data with respect to the high, low, average and period end noon buying rates for certain periods
in New York for cable transfers payable in Pounds Sterling as certified by the Federal Reserve Bank of
New York for customs purposes. See “Exchange Rate Information”. On June 22, 2007, the noon buying rate
in New York for cable transfers payable in Pounds Sterling as certified by the Federal Reserve Bank of
New York for customs purposes was $2.00 per £1.00. The inclusion of these exchange rates in this
Prospectus is for illustrative purposes only, and does not mean that any amounts reported herein actually
represent a specific amount in another currency or that any such amounts could have been converted at
any particular rate, if at all.

Comparability of Historical Financial Information

The comparability of the historical financial information of DPA has been significantly affected by our
acquisitions of CSX World Terminals in February 2005 and P&O in March 2006. Similarly, our future
results of operations will not be directly comparable to the historical financial information of DPA
principally because the Audited DPA Consolidated Financial Statements include the financial results of
P&O for the period from March 9, 2006, the first day following our acquisition of P&O, through
December 31, 2006 only, but also because the Audited DPA Consolidated Financial Statements include the
financial results of the regulatory activities of DPA. In addition, the Audited DPA Consolidated Financial
Statements as of and for the year ended December 31, 2006 include the financial results of (i) P&O’s UK
ferry operating business (“P&O Ferries”) and its European road haulage and freight management business
(“P&O Ferrymasters” and, together with P&O Ferries, the “P&O Ferries Business”) (which were reflected
as continuing operations and not assets held for sale because the decision to transfer this business was not
taken until after December 31, 2006) and (ii) POPNA and P&O Estates (as defined and discussed further
in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Factors
Alffecting the Comparability of the Periods under Review—P&O Estates Transfer”) (which were reflected as
assets held for sale and discontinued operations).

Pro Forma Financial Information

In this Prospectus, the term “Unaudited Pro Forma Consolidated Financial Information” means the
unaudited pro forma consolidated statement of income of the Company for the year ended December 31,
2006 and the unaudited pro forma consolidated balance sheet of the Company as of December 31, 2006.
The unaudited pro forma consolidated statement of income of the Company for the year ended
December 31, 2006 is based on the audited consolidated statement of income of DPA for the year ended
December 31, 2006 included in the Audited DPA Consolidated Financial Statements appearing elsewhere
in this Prospectus. The unaudited pro forma consolidated balance sheet of the Company as of
December 31, 2006 is based on the audited balance sheet of the Company as of December 31, 2006. The
Unaudited Pro Forma Consolidated Financial Information is presented in US dollars.

The unaudited pro forma consolidated statement of income of the Company for the year ended
December 31, 2006 has been prepared for illustrative purposes only to show the effect of (i) the acquisition
of P&O; (ii) the disposal of POPNA, two container terminals in Shekou, China (the “Shekou Terminals™)
and one container terminal in Colombo, Sri Lanka (the “Colombo Terminal”’) and the transfer to affiliates
of the Company of the P&O Ferries Business and of P&O Estates; and (iii) the effective commencement



of the Concession Agreement (as defined in “Unaudited Pro Forma Consolidated Financial Information™)
(collectively, the “P&L Transactions™) as if such events had occurred on January 1, 2006.

The unaudited pro forma consolidated balance sheet of the Company as of December 31, 2006 has been
prepared for illustrative purposes only to show the effect of (i) the transfer of the capital stock of
DP World FZE and Thunder FZE to the Company and (ii) the disposal of POPNA, the Shekou Terminals
and the Colombo Terminal and the transfer to affiliates of the Company of the P&O Ferries Business and
of P&O Estates (collectively, the “Balance Sheet Transactions”, and together with the P&L Transactions,
the “Transactions”).

The Unaudited Pro Forma Consolidated Financial Information, because of its nature, addresses a
hypothetical situation and, therefore, does not represent our actual financial position or results had the
Transactions been completed at the dates assumed or any other date and should not be regarded as an
indication of the operating results generated by us or of our future financial position. For a description of
the accounting principles used in the preparation of the Unaudited Pro Forma Consolidated Financial
Information, see the notes to the unaudited pro forma consolidated statement of income and the
unaudited pro forma consolidated balance sheet included therein.

Operational Data

Certain volume figures in this Prospectus are expressed in “TEUs”. A TEU is a twenty-foot equivalent unit
that is based on the dimensions of a cargo container 20 feet long by 8 feet wide by 8 feet 6 inches high, with
a maximum load of 24 tonnes.

“Throughput” is a measure of container handling activity. The two main categories of container
throughput are origin and destination (“O&D”’), which is also often referred to as import and export, and
transhipment. Every container shipped by sea is by definition an export container at the origination
terminal and an import container at the destination terminal. A container that is transferred from one ship
to another at some point during the journey is said to be transhipped, which gives rise to transhipment
throughput at an intermediate terminal somewhere between the load terminal and the discharge terminal.
Throughput includes the handling of imports, exports, empty containers and transhipments.

“Gross throughput” refers to the total amount of throughput that a container terminal in our portfolio
handled over a period of time, regardless of our economic interest in such terminal or whether we held
such terminal for the entirety of such period. “Equity-adjusted throughput” is determined by multiplying
the gross throughput of a particular container terminal by our economic interest in such terminal as of
December 31, 2006.

“Capacity” refers to the theoretical amount of throughput that a container terminal could handle in a year
and is generally based on the size of the terminal’s container stacking area and the capacity of its quay,
which in turn is based on the length of the quay and the capacity of the ship-to-shore cranes that are
available.

“Gross capacity” refers to the capacity of a container terminal in our portfolio, regardless of our economic
interest in such terminal.

“Revenue generating volume” is a measure of all movements of containers at a container terminal that
generate revenue. Descriptions of changes in revenue generating volume at a particular terminal or group
of terminals are presented based on the actual levels of revenue generating volume at such terminal or
group of terminals, irrespective of changes in our ownership interest (including the acquisition thereof)
therein during the period under review.

Unless otherwise stated, descriptions of our terminal portfolio, including aggregate throughput and
capacity figures, are based on its composition as of the date hereof and exclude the impact of the disposal
of certain terminal operations, comprising the six container terminals operated by POPNA, the two
Shekou Terminals and the one Colombo Terminal.

General

In this Prospectus, unless otherwise specified or the context otherwise requires, references to “$”, “US$”,
“USD” and “dollars” are to US dollars, references to “dirham” and “AED” are to UAE dirham,
references to “euro” and “€” are to the currency introduced at the start of the third stage of the European
economic and monetary union pursuant to the Treaty Establishing the European Community, as amended,
and references to “£”, “Pounds Sterling” and “Sterling” are to the currency of the United Kingdom.

vi



Certain financial and operating information contained in this Prospectus has been derived from unaudited
management accounts prepared by us.

NON-IFRS MEASURES

Earnings before interest, taxes, depreciation and amortisation (“EBITDA”), a measure used by
management to measure operating performance, is defined as profit after tax from continuing operations
plus finance costs (net of interest income), income tax, depreciation and amortisation. “Adjusted EBITDA”
is defined as EBITDA further adjusted to remove the impact of separately disclosable items. See Note 7,
“Separately Disclosable Items”, of the Notes to the Consolidated Audited Financial Statements of DPA as
of and for the years ended December 31, 2005 and 2006 and Note 4, “Separately disclosable items”, of the
Notes to the P&O Consolidated Financial Statements for further information. EBITDA and Adjusted
EBITDA are not recognised terms under IFRS or US generally accepted accounting principles (“US
GAAP”) and do not purport to be alternatives to profit after tax from continuing operations as measures of
operating performance or to cash flows from operating activities as measures of liquidity. Additionally,
EBITDA and Adjusted EBITDA are not intended to be measures of free cash flow available for
management’s discretionary use, as they do not consider certain cash requirements such as interest
payments, tax payments and debt service requirements. Management believes that EBITDA and Adjusted
EBITDA are helpful in highlighting trends because they exclude the results of decisions that are outside
the control of operating management and can differ significantly from company to company depending on
long-term strategic decisions regarding capital structure, the tax jurisdictions in which companies operate
and capital investments. Management uses EBITDA and Adjusted EBITDA to supplement IFRS results
to provide a more complete understanding of the factors and trends affecting the business than IFRS
results alone. Because not all companies use identical calculations, these presentations of EBITDA and
Adjusted EBITDA may not be comparable to other similarly titled measures used by other companies.

PRESENTATION OF MARKET, MARKET SHARE AND INDUSTRY DATA

The market, market share and industry data contained in this Prospectus has been taken from industry
reports. In particular, information and data relating to the international container shipping industry has
been derived from reports, databases and other sources made available in the public domain by, among
others, Drewry Shipping Consultants Ltd (“Drewry”). We confirm that this data has been accurately
reproduced and, so far as we are aware and have been able to ascertain from that published information,
no facts have been omitted which would render the reproduced information inaccurate or misleading.
However, the accuracy of such information is subject to the availability and reliability of the data
supporting such information and neither the published information nor the underlying data has been
independently verified. In addition, the methodology of Drewry and of other industry sources for collecting
information and data, and therefore the reported information, may differ from that used by us to compile
our operational data and from the methodologies employed by other sources, and does not reflect all or
even necessarily a comprehensive set of the actual transactions occurring in the container shipping
industry. Drewry has made no representation, express or implied, and has not accepted any responsibility,
with respect to the accuracy or completeness of any of the information in this Prospectus.

AVAILABLE INFORMATION

The Issuer has agreed that, for so long as any Certificates are “restricted securities” as defined in
Rule 144(a)(3) under the Securities Act, it will during any period that it is neither subject to section 13 or
15(d) of the United States Securities and Exchange Act of 1934, as amended (the “Exchange Act”), nor
exempt from reporting pursuant to Rule 12g3-2(b) thereunder furnish, upon request, to any holder or
beneficial owner of Certificates or any prospective purchaser designated by any such holder or beneficial
owner, the information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.
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STRUCTURE DIAGRAM AND CASHFLOWS

The following is an overview of the structure and cashflows relating to the Certificates. This overview does not
purport to be complete and is qualified in its entirety by reference to, and must be read in conjunction with, the
detailed information appearing elsewhere in this Prospectus. Potential investors should read this entire
Prospectus, especially the risks in relation to investing in the Certificates discussed under “Risk Factors”.

Structure Diagram
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Exercise Price shall be equal to the amount required to redeem the Certificates on the relevant Redemption Date following the
redemption of the Certificates in full plus certain other amounts pursuant to the Mudaraba Agreement as set out under
“Cashflows” below.

Cashflows

Set out below is a simplified description of the principal cashflows underlying the transaction. Potential investors
are referred to “lerms and Conditions of the Certificates” and the detailed descriptions of the relevant
Transaction Documents set out elsewhere in this Prospectus for a fuller description of certain cashflows and for
an explanation of the meaning of certain capitalised terms used herein.

Payments by the Certificateholders and the Issuer

On the Closing Date, the initial subscribers of the Certificates will pay the issue price in respect of the
Certificates to the Issuer and the Issuer (as raab al-maal) will pay an amount equal to such issue price to
DP World Limited (in its capacity as mudareb, the “Mudareb”) pursuant to a mudaraba agreement to be
entered into between the Issuer and the Mudareb. The Mudareb will invest the capital of the mudaraba
(the “Mudaraba”) in DP World Limited’s business activities in accordance with an agreed investment plan
prepared by the Mudareb which provides that such capital shall be invested in a Shari’a compliant manner.
See “The Mudaraba Assets”. Pursuant to the Declaration of Trust, the Issuer will declare a trust, inter alia,




of its interest under Shari’a in the Mudaraba Assets and certain of its rights, benefits and entitlements,
present and future, under each of the Transaction Documents.

Periodic Payments by the Issuer and Liquidity Facility

Prior to each Periodic Distribution Date, the Mudareb shall distribute the profit generated by the
Mudaraba to both the Issuer and the Mudareb in accordance with the pre-agreed profit sharing
percentages set out in the Mudaraba Agreement (Issuer (as raab al-maal) 99% and Mudareb 1%). The
Issuer shall apply its share of the profit generated by the Mudaraba on each Periodic Distribution Date to
pay the Periodic Distribution Amount due on such date.

If the profit payable to the Issuer is greater than the relevant Periodic Distribution Amount, the Issuer (as
raab al-maal) shall forego any excess amounts it would otherwise be entitled to under the Mudaraba
Agreement and the Mudareb shall be entitled to such excess amounts for its own account by way of an
incentive fee for acting as Mudareb. If such profit is less than the relevant Periodic Distribution Amount or
if for any other reason the funds available in the Transaction Account on the Periodic Distribution Date or
on a Redemption Date are not sufficient to enable the Trustee to pay the relevant Periodic Distribution
Amount or the Dissolution Distribution Amount, as the case may be, due on the relevant date, together, in
each case, with any additional amounts due in respect of the relevant payment pursuant to the terms of the
Certificates, in full for any reason, the Mudareb will provide Shari’a compliant liquidity funding
(“Liquidity Funding”) (without recourse to the Mudaraba Assets or the Trustee) to the Trustee pursuant to
the Mudaraba Agreement to ensure that the funds available to the Trustee are sufficient to pay the
relevant amount due in full on such date. Any amounts so advanced will be required to be repaid following
the redemption of the Certificates in full and in accordance with the priority of payments set out in
Condition 4.2 (“Application of Proceeds from Trust Assets”).

Under the terms of the Mudaraba Agreement, the Mudareb will be entitled to comingle its own assets with
the Mudaraba Assets.

Redemption Payments

On the Scheduled Redemption Date, the Issuer will have the right to require the Obligor (as obligor under
the Purchase Undertaking) to purchase all of the Trustee’s interest under Shari’a in the Mudaraba Assets.
The Exercise Price payable by the Obligor in respect of such purchase is intended to fund the Dissolution
Distribution Amount payable by the Issuer under the Certificates on the Scheduled Redemption Date plus
(i) the amount which is equal to the aggregate of all amounts previously advanced to the Trustee by the
Mudareb pursuant to the Mudaraba Agreement by way of Liquidity Funding and (ii) the amount which is
equal to the aggregate amount of any Taxes that the Mudareb (to the extent not covered by (i) above) or
the Obligor was required to withhold from any payment to the Trustee under any Transaction Document.

The Certificates may be redeemed prior to the Scheduled Redemption Date for a number of reasons. In
the case of a redemption of the Certificates for taxation reasons or following a Dissolution Event, the
amounts payable on the relevant Redemption Date will be funded by the Obligor purchasing all of the
Trustee’s interest under Shari’a in the Mudaraba Assets. In the case of a redemption of any Certificate at
the option of the Certificateholder following a Change of Control, the amount payable on the relevant
Redemption Date will be funded by the Obligor purchasing the relevant pro-rata part specified in the
relevant Exercise Notice of the Trustee’s interest under Shari’a in the Mudaraba Assets.

To the extent that all the Certificates are redeemed in full, the Exercise Price shall be equal to the
Dissolution Distribution Amount as of such date, plus (i) the amount which is equal to the aggregate of all
amounts previously advanced to the Trustee by the Mudareb pursuant to the Mudaraba Agreement by way
of Liquidity Funding and (ii) the amount which is equal to the aggregate amount of any Taxes that the
Mudareb (to the extent not covered by (i) above) or the Obligor is required to withhold from any payment
to the Trustee under any Transaction Document.

To the extent that all the Certificates are not redeemed in full, the Exercise Price shall be equal to the
Dissolution Distribution Amount as of such date plus the amount which is equal to the aggregate amount
of any Taxes that the Mudareb (to the extent that such amount has not previously been advanced to the
Trustee by the Mudareb pursuant to the Mudaraba Agreement by way of Liquidity Funding) or the Obligor
is required to withhold from any payment to the Trustee under any Transaction Document.




OVERVIEW

This overview should be read as an introduction to, and is qualified in its entirety by reference to, the more
extensive information contained elsewhere in this Prospectus. This overview may not contain all of the
information that prospective investors should consider before deciding to invest in the Certificates. Accordingly,
any decision by a prospective investor to invest in the Certificates should be based on a consideration of this
Prospectus as a whole. You should read this entire Prospectus carefully, including the financial statements and
related notes and the information set forth under the headings “Risk Factors” and “Cautionary Statement
Regarding Forward-Looking Statements”.

Overview

We are one of the largest container terminal operators in the world by capacity and throughput. We are
also one of the most geographically diversified container terminal operators in the world. Our 42 container
terminals, which span 22 countries, had a gross capacity of 48.6 million TEUs as of December 31, 2006 and
generated gross throughput of 36.8 million TEUs for the year ended December 31, 2006 (excluding the six
container terminals operated by POPNA, the two Shekou Terminals and the one Colombo Terminal). For
the year ended December 31, 2006, we generated pro forma revenue from operations (which does not
include revenue attributable to our joint ventures and associates) of $2,291.6 million and pro forma
Adjusted EBITDA of $722.4 million.

The creation of the Company represents an important step in the development of a global container
terminal business designed to serve the needs of a “globalising” customer base. As a result of new
concessions and our acquisitions of CSX World Terminals (“CSX WT”) in February 2005 and P&O in
March 2006, our business has been transformed from one focused principally on container terminal
operations located primarily in the UAE to a truly global container terminal business, reporting across the
following three regions: UAE, Middle East, Europe and Africa; Asia-Pacific and Indian Subcontinent; and
Australia and New Zealand and Americas.

The following table provides information regarding the number of terminals, as well as the gross
throughput and equity-adjusted throughput for the year ended December 31, 2006 and gross capacity as of
December 31, 2006 of our terminal portfolio.

Equity-
Gross adjusted Gross
Terminals throughput throughput capacity
(TEUs in millions, except number of terminals)
UAE, Middle East, Europe and Africa........ 17 17.1 12.9 22.6
Asia-Pacific and Indian Subcontinent . ... ... .. 16 15.7 7.6 20.9
Australia and New Zealand and Americas . . ... 9 4.0 3.2 5.1
Total ......... ... . . . 42 36.8 23.8 48.6

Competitive Strengths

We have built our global container terminal business through the combination of our regional and
international operations, the CSX WT Acquisition, the P&O Acquisition and our terminal development
and expansion projects. We believe that each of these components provides us with complementary
strengths, which together position us as a market leader in the global container terminal industry. In
particular, we believe that our business is characterised by the following key competitive strengths.

A Globally Diversified, Market-Leading and Balanced Portfolio of Terminals

With 42 terminals in 22 countries, we believe that we have the most geographically diversified portfolio of
terminals in the industry and that the size and diversity of our portfolio gives us a competitive advantage
over smaller and more concentrated operators because of the relatively high barriers to entry that
characterise the container terminal industry. Our asset base includes a diverse mixture of both established
and newer terminals and a significant number of greenfield and brownfield projects that we are in the
process of developing. We believe that this combination of development sites and fully operating facilities
is key to facilitating our future growth strategies and that our portfolio allows us to take advantage of the
typically stable returns on equity in lower-risk established markets such as Europe and Australia and the
potential for greater returns on equity in higher-risk emerging markets such as Latin America and Africa.




In addition, we believe that our portfolio, which is diversified within the regions in which we operate,
should help to mitigate region-specific downturns.

Strong Pipeline of New Projects and Additional Growth Potential

We have extensive experience in developing terminal operations around the globe, including by
constructing new terminals on both greenfield sites and brownfield sites as a result of concession wins. We
have a strong track record of winning concessions globally based on our customer and business partner
relationships, operating and technical credentials, willingness to invest in new capacity to meet demand
and focus on key governmental issues, such as security and sustainability. Consequently, we believe that we
will win, on economic terms, the majority of the concessions that we actively pursue and where we submit a
bid. Our new projects currently in development include a total of 12 terminal projects, which, subject to
various final regulatory approvals in some cases, are expected to become operational at various times
between 2007 and 2011 and to add 13.4 million TEUs of gross capacity to our portfolio, based on
anticipated capacity as of commencement of operations. In addition, we currently have a total of nine
terminal expansion projects underway which are expected to become operational at various times between
2007 and 2011 and to add 8.9 million TEUs of gross capacity to our portfolio, based on anticipated capacity
once fully operational. We also have a pipeline of potential projects in various stages of review, and
continue to look for innovative opportunities for the ownership and management of terminal and terminal-
related assets both inside and outside of ports.

Strong Relationships with Key Customers

We maintain a diverse customer base and enjoy close and long-standing relationships with our key
customers, who are, for the most part, leaders in the global shipping industry. We believe that we have
been successful in attracting and maintaining key customers as a result of our strong reputation in the
industry, continued achievement of operational excellence and the diversification of our global portfolio,
each of which helps our customers succeed in their businesses. For example, seven of our current top ten
global customers were also our customers ten years ago. We target key customers and attempt to build
strategic relationships based on an internal programme of customer segmentation, which we believe is
unique to our industry. Through this programme, we seek to identify key commercial relationships by
considering a number of different factors that we believe will assist us in evaluating our customers and
determining how we can best serve them in the future.

Strategic Relationships with Dubai World and its Affiliates

As a wholly-owned indirect subsidiary of Dubai World, a holding company owned by the Government of
Dubai, we expect to continue to benefit from the commitment of Dubai World to promote Dubai and its
portfolio of businesses and projects both domestically and internationally. In addition, we have in the past
benefited from and expect to continue to leverage relationships with affiliates that engage in
complementary businesses, which we believe allows us to offer a combination of services that is unique in
the container terminal industry and provides us with an advantage over our competitors.

Operational Excellence and Innovation

We are one of the innovators in the container terminal industry and have been successful in developing and
enhancing container terminal capacity and efficiency in the regions in which we operate based on the needs
and attributes of particular terminals. In 2007, our international achievements were recognised by our
winning Best Seaport in the Middle East for DP World Jebel Ali for the 13! year in a row and Best Container
Terminal in Asia under 4 million TEUs per annum for CT3 (Hong Kong) at the Asian Freight & Supply
Chain Awards. We also won various awards in 2006, including the Lloyd’s List’s Port Operator of the Year
Award. Our commitment to operational excellence is reflected in the increase in our average global crane
productivity from approximately 25 gross moves per hour for the year ended December 31, 2005 to
approximately 27 gross moves per hour for the year ended December 31, 2006. This increase in our
average global crane productivity is made possible not only through the implementation of new
technologies but also by significant improvements in operating efficiency that we have been able to make
at existing terminals, as well as at new terminals constructed on greenfield sites.




Experienced and International Management Team

Our global business is run out of our head office in Dubai by the 11 members of our executive
management team, who have significant industry experience, and some of whom also have experience in
the container shipping industry. In addition, our local operations are managed by eight regional managers,
who also have significant experience in the container terminal industry and extensive local and regional
knowledge, and are supported by a highly experienced team of local container terminal managers.

Our Vision and Mission

Our vision is to be the “Port of Choice” for our customers in each of our locations, to excel in operations,
sales and customer service to our clients and to enhance the position of the local communities and
countries in which we operate as gateways for global trade. Our mission is to provide world-class port
services and to be a global player in operating and managing ports. We aim to provide value-for-money,
high quality services to our customers through motivated and innovative employees who are empowered to
make optimum utilisation of modern facilities, technology and resources while ensuring a reasonable
return on investment.

Corporate Strategy

We have historically focused on pursuing a growth strategy based on acquisitions to establish our global
footprint, fundamentally changing the composition and dynamics of the industry in the process by
increasing the concentration of global throughput and capacity accounted for by the top global terminal
operators. The changing nature of the industry has meant that growth through such acquisitions has
become increasingly limited, and this has required a different approach to growth and value creation going
forward. The following strategic principles have therefore been developed to aid our objectives, with a
focus on people, customers, quality and global reach.

Optimise Existing Asset Base and Current Capacity

We believe that operational excellence and innovation create opportunities to generate additional value
out of our existing facilities. We seek to improve our operational efficiency and increase the capacity of our
existing facilities by investing in advanced handling equipment and streamlining our operational processes.
We believe that this strategy is one of the most cost-effective methods for increasing capacity at our
existing facilities. In addition, we continually re-examine our communication links with our customers and
essential stakeholders in the port and shipping community to maximise the connectivity, responsiveness,
accuracy and speed that we are able to offer.

Maximise Customer Satisfaction with Innovative and Tailored Solutions

Providing our global customers and their customers with value enhancing port and logistics solutions is a
cornerstone of our operating strategy. We seek to sustain our consultative approach to customer
relationship management to ensure we invest in facilities around the globe where our services are required.
We employ a proactive management process that focuses on the key elements of connectivity, information
sharing and security, which can provide strategic solutions in inventory and cost control in the global supply
chain. We believe that the reliability and efficiency of our operations and information flow will enhance
our customers’ competitive edge.

Develop Relationship with Sector Participants

We continually re-evaluate our relationships with both current and potential future partners and
stakeholders to ensure that we stay at the forefront of our industry, seizing the most attractive commercial
opportunities by involving the relevant stakeholders from the outset. We believe that our credentials as one
of the world’s largest container terminal operators make us a natural partner of choice, and we seek to
enhance this perception across the globe. In addition, we intend to leverage our relationships with our
affiliates within Dubai World as we explore new opportunities that ultimately transform the local
economies of the countries in which we operate and consequently enhance the value proposition for our
business.




Deploy Capital for Sustained Growth, Profitability and Market Leadership

We intend to pursue investment opportunities based on our assessment of their potential for value
creation, growth and sustained profitability. We continue to ensure that our assessment of potential
investment opportunities is performed on a risk-adjusted basis, such that any capital deployed in more
volatile markets is accompanied by a commensurate increase in the expected return to enhance our value
proposition. Within this framework, we emphasise operational control of new projects while ensuring that
we have the most appropriate partners on board where required. We seek to position ourselves to react to
changes in both our and our customers’ industries to ensure that we remain the port operator of choice.

Create a Place of Great Opportunity and Professional Enhancement for Employees

We believe that our achievement of operational excellence and innovation depends on the abilities,
creativity and dedication of our employees. By implementing policies that allow us to be a good employer
and good corporate citizen, we seek to create a culture of global excellence that will define our
organisation and the container terminal industry. We plan to continue to invest in the personal
development of our employees to ensure that we attract and retain the most experienced, motivated and
knowledgeable workforce.

Reporting and Operational Structure

The following chart illustrates the three reporting and eight operating regions for our principal business
activities.
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Risk Factors

The material risks associated with any such investment in the Certificates, our business and the industries
in which we operate are discussed in this Prospectus under “Risk Factors”. You should review these risks
carefully prior to making any investment decision in the Certificates.

Our principal executive offices are located at LOB 17, Jebel Ali Free Zone, Dubai, UAE. Our registered
office is PO Box 17000, Dubai, UAE. Our telephone number is +971 4 881 1110. Our website address is
www.dpworld.com. The information contained on our website is not incorporated by reference into, or
otherwise included in, this Prospectus.




Overview of the Offering

The following overview does not purport to be complete and is qualified in its entirety by reference to, and must
be read in conjunction with, the detailed information appearing elsewhere in this Prospectus.

Reference to a Condition is to a numbered condition of the Terms and Conditions of the Certificates (the
“Conditions”).

Certificateholders should note that through a combination of the Mudaraba Agreement, Purchase
Undertaking and Sale Undertaking, the ability of the Issuer to pay amounts due under the Certificates will
depend on payments made by the Obligor and the Certificateholders’ recourse to the Issuer is limited to the
Trust Assets. See “Limited Recourse” below and “Risk Factors—Risks relating to the Issuer—Certificateholders
will have limited recourse against the Issuer upon the occurrence of a Dissolution Event or other proceedings in
law”.

Parties

Issuer ................... DP World Sukuk Limited a limited liability company, incorporated on
May 17, 2007 in accordance with the laws of the Cayman Islands
(the “Issuer”).

Ownership of the Issuer ... ... The authorised share capital of the Issuer is US$50,000 consisting of
50,000 shares with a nominal value of US$1 each. 250 of the Issuer’s
shares have been issued and are held by Maples Finance Limited on
trust for charitable purposes.

DP World Limited .......... DP World Limited, a company limited by shares, incorporated on
August 9, 2006 in Dubai International Financial Centre under DIFC
Law No. 3 of 2006 (the “Company”).

Mudareb ................. DP World Limited (in such capacity, the “Mudareb”).

Obligor .................. DP World Limited (in such capacity, the “Obligor”).

Joint Lead Managers and Joint
Bookrunners .............. Barclays Capital Inc., Citigroup Global Markets Limited, Deutsche
Bank AG, London Branch, and Dubai Islamic Bank PJSC.

Trustee .................. The Issuer will act as trustee in respect of the Trust Assets (as defined
below) (the “Trustee”) for the benefit of Certificateholders in
accordance with the Declaration of Trust (as defined below) and the
Conditions.

Transaction Administrator . ... Deutsche Bank AG, London Branch (the ‘“Transaction
Administrator”), shall be appointed by the Trustee as agent for the
Certificateholders. The Trustee will act on the instructions of the
Transaction Administrator in respect of certain matters specified in
the Transaction Administration Deed including following the
occurrence of a Potential Dissolution Event (as defined in
Condition 22).

Principal Paying Agent,
Calculation Agent and
Replacement Agent . . . ....... Deutsche Bank AG, London Branch.

Registrars and Transfer Agents . Deutsche Bank Luxembourg S.A. (in respect of Regulation S
Certificates) and Deutsche Bank Trust Company Americas (in respect
of Rule 144A Certificates).

Summary of the Mudaraba

Mudaraba Agreement . . ... ... Pursuant to a mudaraba agreement (the “Mudaraba Agreement”)
dated on or about the Closing Date between the Mudareb and the
Trustee (as raab al-maal) the proceeds of the sale of the Certificates




Mudaraba Assets . ..........

Mudaraba Profit Distribution . .

will be applied as the capital (the “Capital”) of the Mudaraba
constituted by the Mudaraba Agreement (the “Mudaraba”).

The Mudaraba will commence on the Closing Date and will end either
(i) on the later of July 2, 2017 and the date on which the Certificates
are redeemed in full; or (ii) in the event that the Certificates are
redeemed in full prior to July 2, 2017, on the day immediately
following such redemption.

The Capital shall be invested in accordance with an investment plan
(in the form attached to the Mudaraba Agreement, the “Investment
Plan”) prepared by the Mudareb. The Investment Plan provides that
the Capital shall be invested by the Mudareb in a number of Shari’a
compliant activities including, without limitation, on the Closing Date
in Terminal 2, a second terminal adjacent to the current Jebel Ali
Terminal within the Jebel Ali Free Zone.

The Mudareb (in its own capacity) shall be entitled to incur financial
indebtedness in connection with non-Shari’a compliant activities
(without recourse to the Mudaraba Assets).

All of the assets of the Mudaraba, including all assets acquired after,
from or through the investment of the Capital shall be assets of the
Mudaraba (the “Mudaraba Assets”).

The Mudareb shall be entitled to commingle its own assets with the
Mudaraba Assets.

Pursuant to the Declaration of Trust, the Issuer will declare a trust,
inter alia, of its interest under Shari’a in the Mudaraba Assets and
certain of its rights, benefits and entitlements, present and future,
under each of the Transaction Documents.

None of the Issuer, the Joint Lead Managers and the Transaction
Administrator are responsible for the performance or the profitability
of the Mudaraba or the Mudaraba Assets or for the share and amount
of the distributions (if any) made to the Trustee pursuant to the
Mudaraba Agreement. Further, none of the Joint Lead Managers and
the Transaction Administrator make any representation or accept any
responsibility as to the feasibility of the Investment Plan or whether its
objectives can or will be achieved.

The objective of the Mudaraba will be to earn profit from the
application of the Capital in accordance with the Investment Plan.
The Mudaraba is expected to generate an average net profit of
6.35 per cent. per annum, net of any withholding taxes.

The profit generated by the Mudaraba shall be distributed by the
Mudareb one Business Day prior to each Periodic Distribution Date.
Such profit will be distributed in accordance with the following
proportions:

Trustee . ... e 99%

The Mudareb will acknowledge in the Mudaraba Agreement that the
Trustee is entering into the Mudaraba Agreement on the basis of the
expected return (net of any withholding taxes) set out in the
Investment Plan and will confirm that, in its view, the expected return
(net of any withholding taxes) is attainable although it will not in any
way guarantee such expected return.

If the profit payable to the Trustee (net of any withholding taxes) is
greater than the relevant Periodic Distribution Amount, the Issuer (as




Purchase Undertaking .......

Sale Undertaking

Costs Undertaking

raab al-maal) shall forego any excess amounts it would otherwise be
entitled to under the Mudaraba Agreement and the Mudareb shall be
entitled to such excess amounts for its own account by way of an
incentive fee for acting as Mudareb.

If such profit (net of any withholding taxes) is less than the relevant
Periodic Distribution Amount, the Mudareb will provide Shari’a
compliant liquidity funding (“Liquidity Funding”) (without recourse
to the Mudaraba Assets or the Trustee) to the Trustee pursuant to the
Mudaraba Agreement to ensure that the funds available to the
Trustee are sufficient to pay the relevant Periodic Distribution
Amount in full on such date. Any amounts so advanced will be
required to be repaid (following the redemption of the Certificates in
full) in accordance with the priority of payments set out in
Condition 4.2 (“Application of Proceeds from Trust Assets”).

The Liquidity Funding shall be repaid by deduction of an equivalent
amount from the Exercise Price, subject to Condition 4.2
(“Application of Proceeds from Trust Assets”).

The Company (acting in its capacity as Obligor and not as Mudareb)
will execute the Purchase Undertaking dated on or about the Closing
Date in favour of the Trustee. Under the Purchase Undertaking, the
Obligor will undertake that upon the Trustee exercising its option to
oblige the Obligor to purchase all (or, as the case may be, a pro-rata
part) of the Trustee’s interest under Shari’a in the Mudaraba Assets,
the Obligor shall purchase the same on the relevant Exercise Date
following the issue of an exercise notice (an “Exercise Notice”) by the
Trustee under the Purchase Undertaking, in each case in the form
prescribed by the terms of the Purchase Undertaking.

On the exercise of the Trustee’s option under the Purchase
Undertaking by delivery of an Exercise Notice no later than five
Business Days prior to the Scheduled Redemption Date, a Change of
Control Put Date or, as the case may be, the Dissolution Event Date,
the Obligor shall purchase, in the case of the Scheduled Redemption
Date or the Dissolution Event Date, all of the Trustee’s interest under
Shari’a in the Mudaraba Assets and in the case of a Change of
Control Put Date, the pro-rata part specified in the relevant Exercise
Notice of the Trustee’s interest under Shari’a in the Mudaraba Assets,
in each case for an amount equal to the Exercise Price (as detailed
below).

The Purchase Undertaking will also contain certain covenants of the
Obligor. See “The Mudaraba Assets”.

In additio