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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Strategic report
For the Year Ended 31 December 2025

Introduction

We provide our customers with fast, reliable and secure services to move containers safely through the
strategically located port of Southampton.

Our aim is to be the leading UK container terminal for excellent customer service. We will achieve this by:

delivering consistently high levels of productivity
being receptive and flexible to our customers' needs
developing a culture of engagement and teamwork
focusing on continuous improvement

Principal activities and business review
The profit and loss account and other comprehensive income for the year are set out on pages 13 and 14.

The main activities of the Company are unchanged. Southampton Container Terminals Limited (trading as DP
World Southampton) provides container and other cargo handling services at the Port of Southampton.

The Directors consider the Company's financial position to be strong and stable with significant cash reserves
and short term investments.

2025 was a very successful year. Financial results were encouraging and lay a strong foundation for future
years.

Container handling volumes showed an increase on 2024 of 7.9%. Turnover increased by 12% compared to
2024 reflecting higher handling rates and increased volumes and higher-storage and ancillary revenue. Overall
this led to an increase of 39.4% in operating profit and 64.2% in profit before tax compared to 2024. Inflationary
impacts on materials and staff costs during the year were also significant.

For customers, DP World offers a competitive alternative to Felixstowe with a unique offer to those shipping
lines wishing to develop a two-port salution for their customers — Southampton Container Terminals Limited
(trading as DP World Southampton) with its south coast location, good road/rail/feeder links and high
productivity levels is in a strong position to benefit from such initiatives along with DP World London Gateway.
Reconfiguration of the shipping lines and the Atlantic Gemini services moving to Southampton has boosted
volumes at Southampton.

As a result of the strong commercial positioning derived from its combined U.K port offering The Alliance, a
consortium of container shipping lines, continues to use both Southampton Container Terminals Limited (trading
as DP World Southampton) and London Gateway Port Limited (trading as DP World London Gateway) as their
two-port strategy within the UK.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Strategic report (continued)
For the Year Ended 31 December 2025

Business and financial risks
Business Risks

Economic risks and the possibility of recession remain our biggest concern over the next 12 months. Volumes
and associated income closely follows the performance of the wider UK economy. Given the macro economic
uncertainty, the outlook remains difficult to forecast. We expect energy prices to increase due to the ongoing
conflict in Middle East. CPI Inflation has increased to 3.3% and is likely to be higher later in 2026 as the effects
of higher energy prices pass through. However, despite the uncertainities highlighted above trading conditions
remain strong.

Health and safety is always of paramount importance to Southampton Container Terminals Limited and we
have a good safety record for the year, and have introduced new measures in year to improve safety for
operations staff.

As larger vessels are deployed on the main international trading routes from Asia into the UK it is important that
the business continues to invest in new equipment to ensure the safe and efficient handling of these services.
Consequently DP World ordered new quay cranes for Southampton on 6th January 2025 and is continuing to
improve marine access.

Financial Risks

The Company mostly purchases and selis in sterling. The Directors do not actively manage the remaining
foreign currency risk exposures on the purchase and selling of goods overseas as these are not considered to
be material.

The Company does not trade in interest rate or currency derivatives.

Given the minimal exposure of financial risk to the Company, the Directors have not delegated the responsibility
of monitoring financial risk management to a sub-committee of the Board. Policies set by the Board of Directors
are implemented by the Company's finance department.

As a result of minimal exposure to financial risk and no investment in financial securities it is accepted that there
is minimal price risk.

A number of measures are in place to ensure trade debtors do not exceed standard credit terms. These include
regular meetings with finance and commercial departments to discuss issues relating to debt collection. This is
an area in which the company is highly focused and is in constant communication with its customers. The ECL
provision is reviewed quarterly, credit risk of customers is review biannually, Z Scores for shipping lines are
provided by HO annually.

The Company has low liquidity risk due to its strong attention to converting the debtor balances into cash to
ensure there are sufficient liquid funds to pay its short-term liabilities.

Based on the latest cash flow forecast for 2026 and 2027 which indicates positive cash balances, the Directors
believe that no overdraft facility will be required during the period to 31 December 2027.

Financial key performance indicators

The financial performance indicators used are working capital ratios and capital commitments. Average trade
debtor days in 2025 are 36 days, which is a decrease on prior year (39 days) and does not exceed standard
credit terms. The situation is expected to remain similar in 2026. Capital commitments are monitored on a
monthly basis.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Strategic report (continued)
For the Year Ended 31 December 2025

Directors’ statement of compliance with duty to promote the success of the Company

The Directors of the Company must act in a way, as defined in section 172 of the Companies Act 2006. This
requires Directors to act in way which would promote the success of the Company and consider the following
matters:

(a) the likely long-term consequences of decisions;

(b) the need to foster the Company’s business relationships with suppliers, customers and others;
{c) the impact of the Company's operations on the community and the environment;

(d) the desirability of the Company maintaining a reputation for high standards of business conduct;
(e) the need to act fairly; and '

(f) the interests of the company's employees

As part of their induction to the Company, a Director is made aware of their duties, by the Group Secretary.
The following paragraphs summarise how the Directors fulfit their duties:

Long-term decisions - The Directors systematically review and monitor a Company risk register with respect to
regulatory, legislative, financial and political risk and act accordingly to mitigate any long-term risks. Details of
the

principal risks and uncertainties can be found within this report.

Business Relationships — The Company’s strategy is to grow and develop business relationships. The Directors
do this by maintaining strong relationships with both suppliers and customers.

Community and Environment — The operations of the Company may have impacts on the environment and the
Directors consider this when making decisions including reviewing the cargo and chemicals that the Company
handles prior to their arrival and take appropriate action and care when handling dangerous materials to prevent
incidents before they happen. .

Maintaining a reputation for high standards of business conduct and to act fairly - The Directors periodically
consider changes in health and safety legislation, anti-bribery and modern slavery legislation within the
Company.

Interests of the Company's employees - The Directors promote a safe working environment for our employees
and operate a global health and wellbeing proegramme.

By order of the board.

A t&
A Shaoul
Director

Date: 29 June 2026 _
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Directors' report
For the Year Ended 31 December 2025

The directors present their report and the financial statements for the year ended 31 December 2025.
Results and dividends
The profit for the year, after taxation, amounted to £35,014 thousand (2024 - £21,390 thousand).

A dividend of £25.0 million was paid during 2025 (2024: £30M) comprising of £10.0 million dividend paid on 25th
April 2025 and £15.0 million dividend paid on 16th December 2025.

Directors
The directors who served during the year were:

R B Woods

M Rosenberg

R A H Abdulla

E T A Schulze (resigned 9 April 2026)
A Shaoul

A Bowen

Political and charitable donations
No palitical donations were made during the year (2024: £Nil).

As part of the Company’s commitment to the community in which it operates donations of £16,856 were made
during the year (2024:£31,731) to registered charities.

Environmental matters

The Company will seek to minimise adverse impacts on the environment from its activities, details of
Greenhouse gas emissions are on page 7 of these financial statements. We continue to address health, safety
and economic issues as discussed in the strategic report. The Company has complied with all applicable
legislation and regulations.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Directors’ report (continued)
For the Year Ended 31 December 2025

Going concern

The company’s business activities, together with the factors likely to affect its future aévelopment, performance
and position are set out in the Strategic Report.

The financial statements have been prepared on a going concern basis which the directors consider to be
appropriate for the following reasons.

As at 31 December 2025, the Company had net current assets of £34.5 million (2024: £38.5 million),
current assets of £140.6 million (2024: £135.9 million) and profit before tax of £46.8 million (2024: £28.5 million).

The company'’s activities are to provide container and cargo handling services at the Port of Southampton.

The directors have prepared cash flow forecasts and performed a going concern assessment which indicates in
both the prudent base case and a reasonably possible downside, the Company will have sufficient funds to
meet its liabilities as they fall due for at least 12 months from the date of approval of these financial statements,
the going concern assessment period. )

The base case assumes 2026 volumes are in line with the latest forecast and 2027 volumes are in line with
budgeted levels, consequently the base case is expected to generate an EBITDA of £96.4 million in 2026 and
£61.2 million in 2027, for both financial years in full. The reasonably possible downside scenario assumes that
2026 volumes in are in line with the latest forecast, but decline by 23% in Q3 2026, if the volumes dropped to
their lowest levels as experienced during COVID, this leads to a EBITDA £77.4 million in 2026 and £55.1 million
in 2027.

Consequently, the directors are confident that the company will have resources to continue to meet its
obligations as they fall due and continue in operational existence for. at least 12 months from the date of
2? ?hrg\;'?r:ancial statements and therefore have prepared the financial statements on a going concern basis.
Research and development activities

The company has undertaken no research and development activites in 2025.

Engagement with suppliers, customers and others

Our customers include major shipping lines, freight forwarders and hauliers. We work closely with them to
understand their evolving needs so we can improve and adapt to meet them.

We depend on the capability and performance of our suppliers and contractors to help deliver the products and
services we need for our operations and customers.

We consult with local people to gain valuable perspectives on the ways in which our activities could impact the
local community or environment.

Disabled employees

The Company has a policy of giving full and fair consideration to applications for employment from registered
disabled people. In cases where disablement occurs whilst at work, Company policy is, as far as possible, to
continue employment and to arrange for any necessary retraining and facilities. Opportunities for training, career
development and promotion apply equally across the Company to disabled and non-disabled employees alike.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Directors' report (continued)
For the Year Ended 31 December 2025

Directors’ indemnity insurance

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

Such qualifying third party indemnity insurance is provided and remains in force as at the date of approving the
Directors Report.

Directors' indemnity insurance is provided by the UK holding Company, The Peninsular and Oriental Steam
Navigation Company such qualifying third party indemnity insurance remains in force as at the date of approving
the Directors' report.

Disclosure of information to the auditor
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

Greenhouse gas emissions, energy consumption and energy efficiency action

The total greenhouse gas emissions for 2025 were 1,249,229 KgCO2e (2024- 2,467,508 KgCO2e). The main
driver for this reduction was the introduction of the green electricity contract. This meant that from April 2025,
100% of electricity supply from ABP has 0 associated emissions. HVO was used throughout the year and no
diesel was consumed.

The above data was calculated using invoiced electricity data from our landlord ABP. This data included the
green and grey energy provided by Associated British Ports (ABP) on a monthly basis. Hydrotreated Vegetable
Oil (HVO) data was also calculated using invoiced data provided by suppliers which included the number of
litres used. CO2 calculations used the UK Government GHG Conversion Factors (location-based) and AIB
European residual fuel mix for (market-based). We are using market-based emission for our internal reporting.
The use of the AIB emissions factor must be agreed with Group Health Safety and Environment and LRQA.
Because we obtain our electricity via the Port supply, thus directly through ABP (our landlord), we do not have
any control as to who we choose to be our supplier. ABP have a primary electricity supply from Drax. The
following green initiatives are undertaken by Management:

Ongoing replacement program of electric fleet and operational vehicles

New ev charging points around site

Purchase of 14 new hybrid straddle carriers

New green energy contract from April 2025

Temperature review of the BCP in conjunction with Port Health — some units switched off

Solar PV not feasible currently due to lack of connection to the grid

Purchase of new EV straddle fleet is being pushed back likely to be ordered in 2027 at the earliest
Review of air conditioning temperature timers and controls

Sustainably sourced HVO

Purchase of new ev terminal vehicles

Auditor

The auditors, KPMG LLP, Statutory Auditor, will be proposed for reappointment in accordance with section 485
of the Companies Act 2006.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Directors’ report (continued)
For the Year Ended 31 December 2025

This report was approved by the board and signed on its behalf.

K Adams
Director

Date: 29 June 2026
16 Palace Street

London
SW1E 5JQ

Page 7



SOUTHAMPTON CONTAINER TERMINALS LIMITED

Directors’ responsibilities statement
For the Year Ended 31 December 2025

The directors are responsible for preparing the Annual Report, Strategic report, the Directors' report and the
financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with UK accounting standards and
applicable law (UK Generally Accepted Accounting Practice), including Financial Reporting Standard 101
‘Reduced Disclosure Framework’. Under company law the directors must not approve the financial statements
unless they are satisfied that they give a true and fair view of the state of affairs of the Company and of the profit
or loss of the Company for that period.

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

+ select suitable accounting policies and then apply them consistently;
+ make judgements and estimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards have been followed, subject to any material departures
"disclosed and explained in the financial statements;

assess the Company'’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

e use the going concern basis unless they either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and
detect fraud and other irregularities.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Independent auditors' report to the members of SOUTHAMPTON CONTAINER TERMINALS LIMITED

Independent auditor's Report to the Members of SOUTHAMPTON CONTAINER TERMINALS LIMITED
Opinion

We have audited the financial statements of Southampton Container Terminals Limited (“the Company”) for the year
ended 31 December 2025 which comprise the Profit and Loss account, Statement of Comprehensive Income, the Balance
Sheet, the Statement of Changes in Equity and related notes, including the accounting policies in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 31 December 2025 and of its profit for the year
then ended,;

e have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure
Framework; and ’

e  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and are independent of the
Group in accordance with, UK ethical requirements including the FRC Ethical Standard. We believe that the audit
evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concem basis as they do not intend to liquidate the

Company or to cease its operations, and as they have concluded that the Company’s financial position means that this is

realistic. They have also concluded that there are no material uncertainties that could have cast significant doubt over its

ability to continue as a going concem for at least a year from the date of approval of the financial statements (“the going

concern period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Company’s business model and

analysed how those risks might affect the Company’s financial resources or ability to continue operations over the going

concern period.

Our conclusions based on this work:

e we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate;

¢ we have not identified, and concur with the directors’ assessment that there is not, a material uncertainty related to
events or conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue
as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are

inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a guarantee

that the Company will continue in operation.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Independent auditors’ report to the members of SOUTHAMPTON CONTAINER TERMINALS LIMITED

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks") we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included;

e Enquiring of directors as to the Company’s high-level policies and procedures to prevent and detect fraud,
as well as whether they have knowledge of any actual, suspected or alleged fraud.
Reading Board minutes.
Using analytical procedures and inquiry procedures to identify any unusual or unexpected relationships.
Considering remuneration incentive schemes and performance targets for management and directors.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls and the risk of fraudulent revenue
recognition, in particular the risk that management may be in a position to make inappropriate accounting
entries and the ability to overstate revenue in the period.

We did not identify any additional fraud risks.
We performed procedures including:

¢ Identifying journal entries and other adjustments to test based on risk criteria and comparing the identified
entries to supporting documentation. These included entries to revenue and cash where the opposite entry
was posted to unusual or unexpected accounts.
e Selecting a sample of revenue invoices posted pre year-end and tracing them to supporting documentation
- to test whether revenue was recognised in the correct period.
e Assessing whether the judgements made in making accounting estimates are indicative of a potential bias

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company’s regulatory
and legal correspondence and discussed with the directors and other management the policies and procedures
regarding compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of
non-compliance throughout the audit. '

The potentiél effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), distributable profits legislation, and
taxation legislation and we assessed the extent of compliance with these laws and regulations as part of our
procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-
compliance could have a material effect on amounts or disclosures in the financial statements, for instance
through the imposition of fines or litigation. We identified the following areas as those most likely to have such

Page 10



SOUTHAMPTON CONTAINER TERMINALS LIMITED

Independent auditors’ report to the members of SOUTHAMPTON CONTAINER TERMINALS LIMITED

an effect: health and safety, anti-bribery, employment law, GDPR compliance and certain aspects of Company
legislation recognising the nature of the Company'’s activities and its legal form. Auditing standards limit the
required audit procedures to identify non-compliance with these laws and regulations to enquiry of the directors
and other management and inspection of regulatory and legal correspondence, if any. Therefore, if a breach of
operational regulations is not disclosed to us or evident from relevant correspondence, an audit will not detect
that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely the inherently
limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing non-
compliance or fraud and cannot be expected to detect non-compliance with all laws and regulations.

Strategic report and directors’ report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial
statements does not cover those reports and we do not express an audit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider whether,
based on our financial statements audit work, the information therein is materially misstated or inconsistent with
the financial statements or our audit knowledge. Based solely on that work:

we have not identified material misstatements in the strategic report and the directors’ report;
in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

e in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Independent auditors' report to the members of SOUTHAMPTON CONTAINER TERMINALS LIMITED

Directors’ responsibilities

As explained more fully in their statement set out on page 8, the directors are responsible for: the preparation of
the financial statements and for being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting
unless they either intend to liquidate the Company or to cease operations, or have no realistic alternative but to
do so.

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

1

The purpose of our audit work and to whom we owe our responsibilities

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

Harry Mears (Senior statutory auditor)

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

Chartered Accountants

Suite 6, New Kings Court
Toligate

Chandlers Ford
Eastleigh

SO53 3LG

29 June 2026
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Profit and loss account

For the Year Ended 31 December 2025

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before tax

Tax on profit

Profit for the financial year

Note

10
11

12

The notes on pages 19 to 46 form part of these financial statements.

All activities in the current and prior year are continuing.

2025 2024
£000 £000
235,778 210,513
(106,785) (98,872)
128,993 111,641
(74,282) (73,423)
7,606 6,496
62,317 44,714
4,022 3,469
(19,545) (19,681)
46,794 28,502
(11,780) (7,112)
35,014 21,390
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Statement of comprehensive income
For the Year Ended 31 December 2025

2025 2024

Note £000 £000

Profit for the financial year 35,014 21,390

Other comprehensive income:

Items that will not be reclassified to profit or loss:

Actuarial gain on defined benefit schemes 853 5,349

Movement of deferred tax relating to pension sheme (1,090) (2,071)

Current tax arising on gains in the pension scheme 877 734

640 4,012

Total comprehensive income for the year 35,654 25,402

The notes on pages 19 to 46 form part of these financial statements.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED
Registered number: 01960484

Balance sheet

As at 31 December 2025

Fixed assets

Intangible assets
Tangible assets
Investments

Current assets

Stocks

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within one year
Current asset investments
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred taxation

Net assets excluding.pgnsion asset

Pension asset

Net assets

Note

13
14
15

16

17
17
19
18

20

21

23

2025
£000
346
502,360
1,182
503,888
4,598
10,375
34,881
23,562
79,177
152,593
(118,059)
. 34,534
538,422
(395,910)
142,512
(19,113)
(19,113)
123,399
12,931
136,330

2024
£000
451
490,662
1,182
492,295
3,829
143
30,445
22,860
78,656
135,933
(97,386)
38,547
530,842
(399,557)
131,285
(16,475)
(16,475)
114,810
10,866
125,676
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SOUTHAMPTON CONTAINER TERMINALS LIMITED
Registered number: 01960484

Balance sheet (continued)
As at 31 December 2025

2025
Note £000

Equity shareholders’ funds
Called up share capital 24 3,725
Profit and loss account 25 132,605
136,330

2024
£000

3,725
121,951

125,676

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

29 June 2026.

Q‘ / '/(/\
< P

A Shaoul K Adams

Director Director

The notes on pages 19 to 46 form part of these financial statements.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Statement of changes in equity
For the Year Ended 31 December 2025

At 1 January 2025

Comprehensive income for the year
Profit for the year

Actuarial gains on pension scheme net of tax
Current tax arising on gains in the pension scheme

Other comprehensive income for the year

Total comprehensive income for the year

Contributions by and distributions to owners
Dividends paid

Total transactions with owners

At 31 December 2025

Called up Profit and

share capital loss account Total equity
£000 £000 £000
3,725 121,951 125,676

- 35,014 35,014

- (237) (237)

- 877 877

- 640 640

- 35,654 35,654

- (25,000) (25,000)

- (25,000) (25,000)

3,725 132,605 136,330

The notes on pages- 19 to 46 form part of these financial statements.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Statement of changes in equity
For the Year Ended 31 December 2024

At 1 January 2024

Comprehensive income for the year
Profit for the year

Actuarial gains on pension scheme
Current tax arising on gains in the pension scheme

Other comprehensive income for the year

Total comprehensive income for the year

Contributions by and distributions to owners
Dividends: Equity capital

Total transactions with owners

At 31 December 2024

Calied up Profit and

share capital loss account Total equity
£000 £000 £000
3,725 126,549 130,274

- 21,390 21,390

- 3,278 3,278

- 734 734

- 4,012 4,012

- 25,402 25,402
- (30,000) (30,000)
- (30,000) "(30,000)

3,725 121,951 125,676

The notes on pages 19 to 46 form part of these financial statements.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1.

Accounting policies

1.1

1.2

Basis of preparation of financial statements

Southampton Container Terminals Limited, trading as DP World Southampton (the “Company”) is a
private Company incorporated, domiciled and registered in England in the UK. The registered
number is 01960484 and the registered address is 16, Palace Street, London, SW1E 5JQ.

The Company is exempt by virtue of s401 of the Companies Act 2006 from the requirement to
prepare group financial statements. These financial statements present information about the
Company as an individual undertaking and not about its group.

These financial statements were prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (“FRS 101”).

In preparing these financial statements, the Company applies the recognition, measurement and
disclosure in conformity with the Companies Act 2006 and has set out below where advantage of the
FRS 101 disclosure exemptions have been taken.

Financial Reporting Standard 101 - reduced disclosure exemptions

In these financial statements, the Company has applied the exemptions available under FRS 101 in
respect of the following disclosures:

» Cash Flow Statement and related notes;

+ Certain disclosures regarding revenue;

+ Certain disclosures regarding leases;

» Comparative period reconciliations for share capital, tangible fixed assets and intangible assets;
* Disclosures.in respect of transactions with wholly owned subsidiaries;

* Disclosures in respect of capital management;

* The effects of new but not yet effective IFRSs; and

» Disclosures in respect of the compensation of Key Management Personnel.

The smallest group of companies for which consolidated financial statements are prepared and in
which the Company is consolidated is the Peninsular and Oriental Steam Navigation Company, a
company incorporated and domiciled in the United Kingdom.

« Certain disclosures required by IFRS 7 Financial Instrument Disclosures.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all
periods presented in these financial statements.

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported for assets and liabilities at the balance sheet date
and the amounts reported for revenues and expenses during the year. The directors consider the
critical judgements, estimates and assumptions for the year ended 31 December 2024 includes
pension assumptions, intangible assets, useful economic life and capitalisation. Please refer to
relevant accounting policy notes for more details.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1.

Accounting policies (continued)

13

14

Measurement convention
The financial statements are prepared on the historical cost basis.
Going concern

The financial statements have been prepared on a going concern basis which the directors consider
to be appropriate for the following reasons.

As at 31 December 2025, the Company had net current assets of £34.5 million (2024: £38.5 million),
current assets of £140.6 million (2024: £135.9 million) and profit before tax of £46.8 million (2024:
£28.5 million).

The company's activities are to provide container and cargo handling services at the Port of
Southampton. The directors have prepared cash flow forecasts and performed a going concern
assessment which indicates in both the prudent base case and a reasonably possible downside, the
Company will have sufficient funds to meet its liabilities as they fall due for at least 12 months from
the date of approval of these financial statements, the going concern assessment period.

The base case assumes 2026 volumes are in line with the latest forecast and 2027 volumes are in
line with budgeted levels, consequently the base case is expected to generate an EBITDA of £96.4
million in 2026 and £61.2 million in 2027, for both financial years in full. The reasonably possible
downside scenario assumes that 2026 volumes in are in line with the latest forecast, but decline by
23% in Q3 2026, if the volumes dropped to their lowest levels as experienced during COVID, this
leads to a EBITDA £77.4 million in 2026 and £55.1 million in 2027.

Consequently, the directors are confident that the company will have resources to continue to meet
its obligations as they fall due and continue in operational existence for at least 12 months from the
date of approval of the financial statements and therefore have prepared the financial statements on
a going concern basis.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1. Accounting policies (continued)

1.5 Foreign currency

1.6

Functional and presentation currency

The Company's functional and presentational currency is GBP.

Transactions and balances

Transactions in foreign currencies are translated to the Company's functional currencies at the
foreign exchange rate ruling at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies at the balance sheet date are translated to the functional currency
at the foreign exchange rate ruling at that date. Foreign exchange differences arising on translation
are recognised in the profit and loss account.

Non-derivative financial instruments

Non-derivative financial instruments comprise investments in subsidiaries, trade and other debtors,
cash and cash equivalents, loans and borrowings, and trade and other creditors.

Investments in subsidiaries
Investments in subsidiaries are carried at cost less impairment.
Trade and other debtors

Trade and other debtors are recognised initially at transaction price. Subsequent to initial recognition
they are measured at transaction price less any impairment losses.

Trade and other creditors

Trade and other creditors are recognised initially at fair value. Subsequent to initial recognition they
are measured at amortised cost using the effective interest method.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and deposits with financial institutions
repayable without penalty on notice of not more than 24 hours. Cash equivalents are highly liquid
investments that mature in no more than three months from the date of acquisition and that are
readily convertible to known amounts of cash with insignificant risk of change in value.

Current asset investments

Current asset investments are cash deposits with financial institutions that mature after three
months from the date of acquisition with insignificant risk of change in value.

Interest-bearing borrowings
Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs.

Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost using the
effective interest method, less any impairment losses.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1.

Accounting policies (continued)

1.7

1.8

1.9

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

The estimated useful lives are as follows:

Buildings, dock structures, - 5to 25 years
roads and quays

Plant and equipment - 5to 25 years
Motor vehicles - 3to 5 years
Computer equipment - 3to S years

Depreciation methods, useful lives and residual values are reviewed at each balance sheet date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

Right of use assets are depreciated over a useful economic life equal to the relative lease term.
Intangible assets

Intangible assets refer principally to computer software and are carried at cost less accumulated
amortisation. Costs associated with developing or maintaining computer software programmes are
recognised as an expense as incurred. Costs that are directly associated with identifiable and unique
software products controlled by the Company and which will probably generate economic benefits
exceeding costs beyond one year, are recognised as intangible assets. Direct costs include staff
costs of those involved in the software development. Expenditure which enhances or extends the
performance of identifiable computer software products beyond their original specifications is
recognised as a capital improvement and added to the original cost of the software. Computer
software development costs recognised as assets are amortised using the straight-line method over
their useful lives, not exceeding a period of 10 years.

Amortisation

Amortisation is charged to the profit and loss account on a straight-line basis over the estimated
useful lives of intangible assets unless such lives are indefinite. Intangible assets with an indefinite
useful life and goodwill are systematically tested for impairment at each balance sheet date. Other
intangible assets are amortised from the date they are available for use. The estimated useful lives
are as follows:

+ capitalised software costs - 3 to 10 years

Stocks

Stocks are stated at the lower of cost and net realisable value. Cost is based on the weighted
average principle.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1. Accounting policies (continued)

1.10 Impairment excluding stocks and deferred tax assets
Financial assets (including trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if
objective evidence indicates that a loss event has occurred after the initial recognition of the asset,
and that the loss event had a negative effect on the estimated future cash flows of that asset that
can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying amount and the present value of the estimated future cash flows
discounted at the asset’s original effective interest rate. For financial instruments measured at cost
less impairment, an impairment is calculated as the difference between its carrying amount and the
best estimate of the amount that the Company would receive for the asset if it were to be sold at the
reporting date. interest on the impaired asset continues to be recognised through the unwinding of
the discount. When a subsequent event causes the amount of impairment loss to decrease, the
decrease in impairment loss is reversed through profit or loss.

Lifetime expected credit losses (ECL) are calculated using a provision matrix, which includes global
economic factors. In addition, major customers are given a weighting based on their payment history
as a management adjustment to the the calculated ECL .

Non-financial assets
The carrying amounts of the Company’s non-financial assets, other than stocks and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset's recoverable amount is estimated.

1.11 Employee benefits
Defined contribution plans
A defined contribution plan is a post-employment benefit plan under which the Company pays fixed
contributions into a separate entity and will have no legal or constructive obligation to pay further

amounts. Obligations for contributions to defined contribution pension plans are recognised as an
expense in the profit and loss account in the periods during which services are rendered by

employees.
Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The
Company’s net obligation in respect of defined benefit pension plans is calculated by estimating the
amount of future benefit that employees have earned in return for their service in the current and
prior periads; that benefit is discounted to determine its present value, and the fair value of any plan
assets (at bid price) are deducted. The Company determines the net interest on the net defined
benefit liability/(asset) for the period by applying the discount rate used to measure the defined
benefit obligation at the beginning of the annual period to the net defined benéefit liability/(asset).

The discount rate is the yield at the reporting date on bonds that have a credit rating of at least AA
that has maturity dates approximating the terms of the Company’s obligations and that are
denominated in the currency in which the benefits are expected to be paid.

Remeasurements arising from defined benefit plans comprise actuarial gains and losses, the return
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1.

Accounting policies (continued)

on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest). The
Company recognises them immediately in other comprehensive income and all other expenses
related to defined benefit plans in employee benefit expenses in profit or loss.

The calculation of the defined benefit obligations is performed by a qualified actuary using the
projected unit credit method. When the calculation results in a benefit to the Company, the
recognised asset is limited to the present value of benefits available in the form of any future refunds
from the plan or reductions in future contributions and takes into account the adverse effect of any
minimum funding requirements.

The Company’s employees are members of a group wide defined benefit pension scheme, the SCT
Pension Scheme. As there is no contractual agreement or stated group policy for charging the net
defined benefit cost of the plan to participating entities, the net defined benefit cost of the pension
plan is recognised fully by Southampton Container Terminals Limited (trading as DP World
Southampton).

1.12 Leases

The Company as a lessee

The Company assesses whether a contract is or contains a lease, at inception of a contract. The
Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease
agreements in which it is the lessee, except for short-term leases (defined as leases with a lease
term of 12 months or less) and leases of low value assets. For these leases, the Company
recognises the lease payments as an operating expense on a straight-line basis over the term of the
lease unless another systematic basis is more representative of the time pattern in which economic
benefits from the leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Company uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

. variable lease payments that depend on an index or rate, initially measured using the index or
rate at the commencement date;

The lease liability is included in 'Creditors' on the Balance sheet.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability (using the effective interest method) and by reducing the carrying amount to reflect
the lease payments made. ‘

The Company remeasures the lease liability (and makes a corresponding adjustment to the related
right-of-use asset) whenever:

. the lease payments change due to changes in an index or rate or a change in expected
payment under a guaranteed residual value, in which cases the lease liability is remeasured
by discounting the revised lease payments using the initial discount rate (unless the lease
payments change is due to a change in a floating interest rate, in which case a revised
discount rate is used).
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

Accounting policies (continued)

1.12 Leases (continued)

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day and any initial direct costs. They are
subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use
asset reflects that the Company expects to exercise a purchase option, the related right-of-use asset
is depreciated over the useful life of the underlying asset. The depreciation starts at the
commencement date of the lease.

The right-of-use assets are included in the ‘Intangible Assets', 'Tangible Fixed Assets' and
‘Investment Property’ lines, as applicable, in the Balance sheet.

The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for
any identified impairment’loss as described in note 1.7.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and
instead account for any lease and associated non-lease components as a single arrangement. The
Company has used this practical expedient.

1.13 Provisions

A provision is recognised in the balance sheet when the Company has a present legal or
constructive obligation as a result of a past event, that can be reliably measured and it is probable
that an outflow of economic benefits will be required to settle the obligation. Provisions are
determined by discounting the expected future cash flows at a pre-tax rate that reflects risks specific
to the liability.

1.14 Revénue

The Company's revenue mainly consists of port related services (containerised stevedoring and
anciltary services).

Revenue is recognised to the extent that the Company obtains the right to consideration in exchange
for the performance of a service. Revenue is net of discounts, rebates, VAT and other sales taxes or
duty. Revenue from providing containerised stevedoring, other containerised services and non-
containerised services is recognised at the point in time when the service is rendered to cutomer (on
vessel departure) and are usually payable within 30 to 45 days. However, storage revenue is
recognised over a period of time, which are accrued on a daily basis and are usually payable within
30 to 45 days.

Revenue collected by CNS is passed directly to Southampton Container Terminals Limited on a
monthly basis and is accounted for as it is invoiced by CNS.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

Accounting policies (continued)

1.15 Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each balance sheet date to
determine whether there is any indication that the assets are impaired. Where there is any indication
that an asset may be impaired, the carrying value of the asset (or cash-generating unit to which the
asset has been allocated) is tested for impairment. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is
the higher of an asset's (or CGU's) fair value less costs to sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (CGUs). Non-financial assets that have been previously impaired are
reviewed at each balance sheet date to assess whether there is any indication that the impairment
losses recognised in prior periods may no longer exist or may have decreased.

1.16 Expenses
Interest receivable and Interest payable

Interest income and interest payable is recognised in profit or loss as it accrues, using the effective
interest method. Foreign currency gains and losses are reported on a net basis.

1.17 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the
profit and loss account except to the extent that it relates to items recognised directly in equity or
other comprehensive income, in which case it is recognised directly in equity or other
comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantuvely enacted at the balance sheet date, and any adjustment to
tax payable in respect of previous years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. The amount
of deferred tax provided is based on the expected manner of realisation or settlement of the carrying
amount of assets and liabilities, using tax rates enacted or substantively enacted at the balance
sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will
be available against which the temporary difference can be utilised.

1.18 Government grants
Government grants received on capital expenditure are initially recognised within deferred income
on the Company's Balance sheet and are subsequently recognised in profit or loss on a systematic

basis over the useful life of the related capital expenditure.

Grants for revenue expenditure are presented as part of the profit or loss in the periods in which the
expenditure is recognised.

1.19 New and amended standards and interpretations

The following standards and amendments have been issued which are effective for annual pericds
beginning on or after 1 January 2024. These have not been applied in these financial statements.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

1. Accounting policies (continued)

1.19 Impact of new international reporting standards, amendments and interpretations (continued)

Their adoption is not expected to have a material effect on the financial statements unless otherwise
indicated:

e Supplier Finance Arrangements (Amendments to IAS7 and IFRS 7)
Presentation and Disclosure in Financial Statements (IFRS 18)
Amendments to IAS 1 Presentation of Financial Statements

¢ Classification of Liabilities as Current or Non-Current (Amendments to IAS 1)

» Lease Liability in a Sale and Leaseback (Amendments to IFRS 16)

2. Judgements in applying accounting policies and key sources of estimation uncertainty
In preparing these financial statements, the directors have had to make the following judgements:

Determine whether there are any indicators of impairment of the Company's tangible and intangible
assets. Factors taken into consideration include the economic viability and expected future financial
performance of an asset.

Other key sources of estimation uncertainty include;

Tangible fixed assets (see note 14)

Tangible fixed assets are depreciated over their useful lives, taking into account residual values where
appropriate. The actual lives of the assets, and residual values, are assessed annually and may vary
depending on a number of factors. In re-assessing asset lives, factors such as technological innovation,
product lifecycles and maintenance programmes are taken into account. Residual value assessments
consider issues such as future market conditions, the remaining life of the asset and projected disposal
values.

Deferred tax (see note 23)

Deferred tax liabilities are always provided for in full. Deferred tax assets are recognised to the-extent that
the underlying temporary differences will be able to be offset against future taxable income. Deferred tax
assets and liabilities are calculated, without discounting, at tax rates that are expected to their respective
period of realisation, provided they are enacted or substantively enacted at the balance sheet date.
Deferred tax is recognised as a component of the tax expense in the income statement, except where it
relates to items charged or credited to other comprehensive income or directly to equity.
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SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

Revenue

All the Company’s revenue is generated from the principal activities in the UK.

Turnover from contracts with customers

(i) In the following tables, revenue is disaggregated by primary geographical market, major service lines

and timing of revenue recognition.

An analysis of turnover by major service lines is as follows:

Handling of containers '
Ancillary and storage services

An analysis of turnover by Primary geographical markets

United Kingdom

Timing of transfer of goods or services

Goods and services transferred at a point in time
Goods and services transferred over time

2025 2024
£000 £000
135,054 123,664
100,724 86,849
235,778 210,513
2025 2024
£000 £000
235,778 210,513
235,778 210,513
2025 2024
£000 £000
188,812 170,162
46,966 40,351
235,778 210,513
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Notes to the financial statements
For the Year Ended 31 December 2025

Other operating income

2025 2024

£000 £000

Other operating income 7,261 6,335
Government grants receivable 345 161
7,606 6,496

Other operating income consists of recharges to Community Network Services Limited including payroll

and other costs incurred.

Page 29



SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

Leases
Company as a lessee

The land the company operates on is leased from Associated British Ports, in addition there are a number
of smaller leases relating to items such as coffee machines, photocopiers etc

Lease liabilities are due as follows:

2025 2024
£000 £000
Not later than one year 30,016 29,428
Between one year and five years 100,054 103,560
Later than five years 287,684 287,000

417,754 419,988

Contractual undiscounted cash flows are due as follows:

2025 2024
£000 £000
Not later than one year 30,028 29,457
Between one year and five years 120,072 117,729
Later than five years 517,780 537,055

667,880 684,241

There is no significant liquidity risk to the business based on projections into the foreseeable future.

The following amounts in respect of leases, where the Company is a lessee, have been recognised in
profit or loss:

2025 2024
£000 £000
Interest expense on lease liabilities 19,460 19,583
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Notes to the financial statements
For the Year Ended 31 December 2025

Operating profit

The operating profit is stated after charging/(crediting):

2025 2024

£000 £000
Depreciation of tangible fixed assets - note 14 33,425 29,183
Impairment of tangible fixed assets - note 14 - 908
Amortisation of intangible assets, including goodwill - note 13 195 204
Exchange differences 44 50
Defined contribution pension cost - note 27 2,167 1,710
Defined benefit pension cost (excluding CNS staff) - note 27 1,263 - 1,405
Government grants (345) (161)

Auditor's remuneration

During the year, the Company obtained the following services from the Company’s auditors and their
associates:

2025 2024
£000 £000
Fees payable to the Company's auditors and their associates in respect of:
Audit of these financial statements ‘ 189 196
Directors’ remuneration
2025 2024
£000 £000
Directors' emoluments 583 488
Amounts receivable under long-term incentive schemes 90 85

673 573

Directors' remuneration in 2025 relates to Ernst Schulze (UK CEO), Alan Shaoul (UK CFO) and Andrew
Bowen. Directors remuneration does not include salary payments made to non-executive directors
appointed by the Company's shareholders, since any qualifying services in respect of the Company are
considered to be incidental and part of these directors overall management responsibilities within DP
World. Directors remuneration does not include salary payments made to other executive directors who
are employed within the DP World group.

The highest paid Director received emoluments of £284,254 (2024: £221,298) and pension contributions
of £24,374 (2024: £16,250).

There are 2 directors accruing benefits under money purchase schemes (2024: 2).
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Notes to the financial statements
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10.

Employees

Staff costs, including directors' remuneration, were as follows:

Wages and salaries

Staff national insurance

Pension scheme charge

Other pension costs (Defined Contribution Scheme)

The average monthly number of employees, including the directors,
during the year was as follows:

Operations
Engineering
Administration

Interest receivable

Bank interest receivable
Pension interest receivable

2025 2024
£000 £000
41,459 41,907
4,963 4,275
1,263 1,405
2,167 1,710
49,852 49,297
2025 2024
£000 £000
372 388
137 136

70 59

579 583
2025 2024
£000 £000
3,370 3219
652 250
4,022 3,469
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1.

12,

Interest payable and similar expenses

Other loan interest payable
Interest on lease liabilities

Taxation

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous periods

Total current tax

Deferred tax

Origin and reversal of timing differences
Adjustments in respect of previous periods

Total deferred tax

Tax on profit

2025 2024
£000 £000
85 98
19,460 19,583
19,545 19,681
2025 2024
£000 £000
11,153 6,945
(921) (1,501)
10,232 5,444
10,232 5,444
567 604
981 1,064
1,548 1,668
11,780 7,112
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12.

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2024 - lower than) the standard rate of corporation tax in the

UK of 25% (2024 - 25%). The differences are explained below:

2025 2024
£000 £000
Profit on ordinary activities before tax 46,794 28,502
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 256% (2024 - 25%) 11,698 7,126
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 22 278
Fixed asset differences - 145
Adjustments to tax charge in respect of prior periods (921) (437)
Adjustments to tax charge in respect of prior periods - deferred tax 981 -
Current tax credited directly to OCI 877 734
Deferred tax charged directly to OCI (877) (734)
Total tax charge for the year 11,780 7,112

Deferred tax charge recognised in other comprehensive income

2025 2024
£000 £000
Remeasurements of defined benefit liability 1,090 2,064

Factors that may affect future tax charges

No factors present to impact future corporation tax. Accordingly, the deferred tax balances have been

measured using a tax rate of 25% (2024: 25%).
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13.

Intangible assets

Cost

At 1 January 2025
Additions - external
Disposals

At 31 December 2025
Amortisation
At 1 January 2025

Charge for the year on owned assets
On disposals

At 31 December 2025

Net book value

At 31 December 2025

At 31 December 2024

2025
£000

4,783
90
(42)

4,831

4,332
195
(42)

4,485

346

451
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14,

Tangible fixed assets

Cost or valuation
At 1 January 2025
Additions
Disposals

At 31 December 2025

Depreciation and impairment

At 1 January 2025

Charge for the year on owned assets
Charge for the year on right-of-use assets
Disposals

At 31 December 2025

Net book value

At 31 December 2025

At 31 December 2024

Long-term
leasehold Plant and
property machinery Total
£000 £000 £000
568,073 152,000 720,073
12,573 32,549 45,122
(412) (5,115) (5,527)
580,234 179,434 759,668
144,048 85,362 229,410
4,551 12,206 16,757
16,640 28 16,668
(412) (5,115) (5,527)
164,827 92,481 257,308
415,407 86,953 502,360
424,025 66,637 490,662

Included in Long-term leasehold property additions is £8,204k (2024: £29,466k) in respect of right of use
assets. Included in Plant and machinery additions is £0k (2024: £10k), and disposals of £40k (2024:
£10k) in respect of right of use assets. The carrying value of right of use assets is £366,081k (2024:

£374,516k) in Long-term leasehold property and £18k (2024: £47k) in Plant and machinery.

During the year ended 31 December 2025, the Group demolished two quay cranes and derecognised the
related carrying values from property, plant, and equipment. In 2024, management reviewed the
expected remaining useful lives of these assets and concluded that a shorter periocd of economic benefit
remained, resulting in accelerated depreciation being recognised. The demolition of the cranes during the
current year occurred broadly in line with management's revised expectations established in 2024. Any
remaining net book value and associated demolition costs have been recognised within operating

expenses for the year.
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15.

16.

17.

Fixed asset investments

Cost or valuation
At 1 January 2025

At 31 December 2025

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name Registered office

Community Network England
Services Limited

Solent Container Services England
Limited

SCT Pension Trustees England
Limited

SCT Nominees Limited England

Stocks

Spares and consumables

Debtors

Due after more than one year

Prepayments and accrued income
Capitalised contract costs

Principal activity

Computer Bureau
Dormant
Dormant

Dormant

Investments

in

subsidiary

companies

£000

1,182

1,182

Class of

shares Holding

Ordinary 99.5%

Ordinary 100%

Ordinary 99%

Ordinary 100%
2025 2024
£000 £000
4,598 3,829
4,598 3,829
2025 2024
£000 £000
175 143

10,200 -
10,375 143
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17.

18.

19.

Debtors (continued)

Included within non-current assets is a capitalised customer incentive arising from a long-term
commercial arrangement. The asset is amortised on a systematic basis over the period in which the
related economic benefits are expected to be realised.

The carrying amount of the asset at the reporting date was £10.2 million. Amortisation recognised in the
year amounted to £600 thousand.

Management has assessed the recoverability of the asset and considers the carrying value to be
supported by the future economic benefits expected to arise from the related contractual arrangement.

2025 2024
£000 £000

Due within one year
Trade debtors 22,641 23,513
Amounts owed by group undertakings 5,553 4,458
Other debtors 3,269 415
Prepayments and accrued income 3,418 2,059
34,881 30,445

Amounts owed by group undertakings are on normal commercial terms of 30 days from date of invoice.

Cash and cash equivalents

2025 2024
£000 £000
Cash at bank and in hand ) 79,177 78,656
79,177 78,656
Current asset investments
2025 2024
£000 £000
Short term deposit 23,562 22,860

23,562 22,860

One account is a rolling 95 day deposit account, which cannot be accessed earlier than the 95 day notice
periad. The other is on a 6 month deposit (186 days), due to mature 02 March 2026.

Page 38



SOUTHAMPTON CONTAINER TERMINALS LIMITED

Notes to the financial statements
For the Year Ended 31 December 2025

20.

21,

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Corporation tax - group relief payable
Other taxation and social security
Lease liabilities

Other creditors

Accruals and deferred income

2025 2024
£000 £000
10,337 7,811
30,283 25,779
12,355 9,535
1,411 1,205
30,016 29,428
13,538 681
20,119 22,947
118,059 97,386

Amounts owed to group undertakings are on normal commercial terms of 30 days from date of invoice,

with the exception of the intercompany bank account with Community Network Services Limited.

Creditors: Amounts falling due after more than one year

Lease liabilities
Other creditors

2025 2024
£000 £000
387,738 390,560
8,172 8,997
395,910 399,557
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22,

Financial instruments
The only financial instruments that the Company holds are cash and trade debtors
Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations and arises principally from the Company’s receivables
from customers. The Company believes there is very minimal credit risk due to the fact that there are
strong credit control processes in place with regular credit control meetings with management, good
relationships with the Company’s customers with some of those customers paying by direct debit. Past
experience has shown there is a limited requirement for a credit risk provision, however in line with group
policy a credit risk provision has been made in 2025. The maximum exposure to credit risk at the year
end is considered to be £3,507k (2024: £3,416k)

The aging of trade receivables at the balance sheet date was

£000 £000

2025 2024
Not past due 15,765 15,709
Past due 0-30 days 5,022 6,067
Past due 31-120 days 1,459 1,743
More than 120 days 395 (6)

22,641 23,513

The Company considers the credit quality of the Not past due to be strong, based on knowledge of its
customer base and from past experience. However in line with group policy a credit risk provision has
been made in 2025.

Financial assets

Financial assets measured at amortised cost 79,177 78,656
Financial assets that are debt instruments measured at amortised cost 54,354 51,639
133,531 130,295

Financial liabilities

Financial liabilities measured at amortised cost (79,509) (60,839)
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23.

24,

25.

Deferred taxation

2025 2024
£000 £000
At beginning of year (16,475) (12,735)
Charged to profit or loss (1,548) (1,668)
Charged to other comprehensive income (1,090) (2,072)
At end of year (19,113) (16,475)
The provision for deferred taxation is made up as follows:
2025 2024
£000 £000
Accelerated capital allowances (16,097) (14,543)
Pension surplus (3,233) (2,151)
Other 217 219
(19,113) (16,475)
Share capital
2025 2024
£000 £000
Authorised
50,000,000 (2024 - 50,000,000) Ordinary Shares shares of £0.10 each 5,000 5,000
Allotted, called up and fully paid
37,250,000 (2024 - 37,250,000) Ordinary Shares shares of £0.10 each 3,725 3,725

There are no preferences and restrictions attached to the ordinary shares. There are also no restrictions

on the distribution of dividends and the repayment of capital.

Reserves

Retained Earnings

The profit and loss account is the amount of distributable profit less dividends paid.
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26.

27.

Capital commitments
During the year ended 31 December 2025, the Company entered into contracts to purchase property,

plant and equipment of £32,959k (2024: £8,721k), all of which are due within one year of the balance
sheet date.

Pension commitments
The Company operates a Defined benefit pension scheme.
Profile of the Scheme

The defined benefit obligation includes benefits for active members (current employees), deferred
members (former employees) and current pensioners.

Broadly, about 40% of the liabilities are attributable to active members, 15% to deferred members and
45% to current pensioners.

The Scheme duration is an indicator of the weighted-average time until benefit payments are made. For
the Scheme as a whole, the durations is around 13 years reflecting the approximate split of the defined
benefit obligation between active members (duration of 17 years), deferred pensioners (duration of 15
years) and current pensioners (duration 9 years).

Funding requirements

The most recent comprehensive actuarial valuation of the Scheme is ongoing as at 5 April 2025. In the
event that the valuation reveals a deficit, or the cost of future accrual has risen, the Company may be
required to increase contributions above those set out in the existing Schedule of Contributions.

Conversely, if the position is better than expected, it is possible that contributions may be reduced.

During the year ended 31 December 2025, the Company paid contributions of £1,503,000 to the Scheme.
The Company expects to pay a similar level of contributions in the year to 31 December 2026.

Reconciliation of present value of plan liabilities:

2025 2024

£000 £000
At the beginning of the year ‘ 113,541 132,027
Current service cost 620 1,000
Interest cost 6,332 5,841
Changes to financial assumptions (2,469) (20,799)
Contributions 847 894
Benefits paid (5,848) (5,422)
At the end of the year 113,023 113,541
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Pension commitments (continued)

Reconciliation of present value of plan assets:

2025 2024

£000 £000
At the beginning of the year 124,407 136,901
Current service cost (323) (411)
Interest income 6,984 6,091
Return on assets less interest (1,616) (15,450)
Contributions paid by employer 1,503 1,804
Benefits paid ’ (5,848) (5,422)
Contributions by Scheme participants 847 894
At the end of the year . 125,954 124,407
Composition of plan assets:

2025 2024

£000 £000
Cash and cash equivalents 1,820 1,438
Equities and other growth assets 29,812 32,701
Corporate bonds 38,528 39,374
LDI 48,206 41,056
Private market funds 5,836 6,197
Insured pensions 1,167 1,140
Property 585 2,501
Total plan assets 125,954 124,407

2025 2024

£000 £000
Fair value of plan assets 125,954 124,407
Present value of plan liabilities (113,023) (113,541)
Net pension scheme asset 12,931 10,866

Principa! actuarial assumptions at the balance sheet date (expressed as weighted averages):
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27.

Pension commitments (continued)

Discount rate

Future salary increases

Future pension increases

RPI Inflation

CPI Inflation

Mortality rates

- for a male aged 65 now

- at 65 for a male aged 45 now

- for a female aged 65 now

- at 65 for a female member aged 45 now -

2025
%
5.6

2.5
28
29
24

21
22
243
254

2024
%
5.7

2.5
3.0
3.1
25

21.3
22.6
23.9
25.3
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27.

Pension commitments (continued)

Transfer take-up No allowance No allowance
Cash commutation Members assumed Members assumed
to take 2/3rds of  to take 2/3rds of
their maximum their maximum
cash lump sum cash lump sum
at retirement at retirement

Sensitivity analysis

The key assumptions used for IAS 19/FRS 101 are: discount rate, inflation and mortality. If different
assumptions were used, this could have a material effect on the results disclosed. The sensitivity of the
results to these assumptions is as follows.

2025 2024
£000 £000
Discount rate-0.1% pa decrease 1,440 1,511
Inflation-0.1% pa increase 783 398
Long term rate of mortality-1.5% pa increase 613 629

The sensitivity information shown above has been prepared using the same method as adopted when
adjusting the results of the latest funding valuation to the balance sheet date. This is the same approach
as has been adopted in previous periods.

The Scheme operates a cap on pensionable salary increase of 2.5% pa and therefore the resuits are not
particularly sensitive to changes in the assumption for the rate of increase in salaries. There is no medical
cost trend assumption as this relates to post-retirement medical benefits rather than the defined benefit
obligation. The sensitivity to changes in the assumptions for pension increases is included in the inflation
sensitivity above.

The amount shown in note 9 as Defined benefit pension cost (excluding CNS Staff) is £940 thousand
(2024: £1,405 thousanad), this includes costs for the pension protection fund (PPF) levy which are not part
of the IAS19 numbers reported above, the amount for PPF Levy in the accounts is £11 thousand (2024:
£24 thousand). The amount for Community Network Services (CNS) staff within the Defined benefit
pension scheme, recharged to the subisdiary and not included in these accounts is £24 thousand (2024:
£30 thousand) including the PPF Levy.

Defined contribution plans
The Company operates a defined contribution pension plan.

The total expense relating to these plans in the current year was £2,260,654 (2024:£1,709,583). This
includes life assurance of £178,516 (2024:£107,669).
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28.

29,

Related party disclosures

The Company has taken advantage of the exemption from disclosing transactions with entities which are
wholly owned by the group. There are no related party transactions with respect to directors of the
business.

Ultimate parent Company and parent Company of larger group

The smallest Group of companies for which consolidated financial statements are prepared and in which
the Company is consolidated is The Peninsular and Oriental Steam Navigation Company, its ultimate
United Kingdom parent undertaking, and U.K. controlling party, a Company incorporated by Royal
Charter and therefore not registered, copies of whose accounts can be obtained from: The Registrar of
Companies, Companies House, Crown Way, Cardiff CF14 3UZ.

The largest group of Companies for which consolidated financial statements are prepared and which are
publicly available and in which the Company is consolidated is DP World Limited (formerly DP World
PLC) a Company limited by shares incorporated in Dubai.

In the opinion of the Directors, the ultimate controlling parent undertaking as at 31 December 2025 was
Port & Free Zone World FZE, which owns 100% of DP World Limited (formerly DP World PLC).

Port and Free Zone World FZE is a wholly owned subsidiary of Dubai World Corporation, which is the
ultimate parent Company of the Company but which does not exert control over the Company.

Both Port & Free Zone World FZE and Dubai World Corporation have their registered offices at Jebel Ali
Free Zone, P.O Box 17000, Dubai, United Arab Emirates.
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