IMPORTANT NOTICE

THE ATTACHED BASE PROSPECTUS IS AVAILABLE ONLY TO INVESTORS WHO ARE
EITHER: (I) QUALIFIED INSTITUTIONAL BUYERS ("QIBs") AS DEFINED IN, AND IN RELIANCE
UPON, RULE 144A ("RULE 144A") UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE "SECURITIES ACT") WHO ARE ALSO QUALIFIED PURCHASERS ("QPs") AS DEFINED
IN SECTION (2)(A)(51)(A) OF THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED;
OR (II) NON-U.S. PERSONS (AS DEFINED IN REGULATION S ("REGULATION S") UNDER THE
SECURITIES ACT) LOCATED OUTSIDE THE UNITED STATES. THE ATTACHED BASE
PROSPECTUS MAY NOT BE DISTRIBUTED DIRECTLY OR INDIRECTLY IN OR INTO THE
UNITED STATES TO ANYONE THAT IS NOT A QIB.

IMPORTANT: You must read the following before continuing. The following applies to the attached
base prospectus (the "Base Prospectus™) and you are therefore advised to read this carefully before reading,
accessing or making any other use of the Base Prospectus. In accessing the Base Prospectus, you agree to
be bound by the following terms and conditions, including any modifications to them, any time you receive
any information from the Trustee, the Company, the Arrangers and the Dealers (each as defined in the Base
Prospectus) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY THE SECURITIES IN THE UNITED STATES OR IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES DESCRIBED IN THE
BASE PROSPECTUS HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE
SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER
JURISDICTIONS. THE SECURITIES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED EXCEPT: (1) IN ACCORDANCE WITH RULE 144A TO PERSONS REASONABLY
BELIEVED TO BE QIBs WITHIN THE MEANING OF RULE 144A WHO ARE ALSO QPs WHO
REPRESENT THAT: (I) THEY ARE QPs WHO ARE QIBs WITHIN THE MEANING OF RULE 144A;
(B) THEY ARE NOT BROKER DEALERS WHO OWN AND INVEST ON A DISCRETIONARY
BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF UNAFFILIATED ISSUERS; (C) THEY
ARE NOT A PARTICIPANT DIRECTED EMPLOYEE PLAN, SUCH AS A 401(K) PLAN; (D) THEY
ARE ACTING FOR THEIR OWN ACCOUNT, OR THE ACCOUNT OF ONE OR MORE QIBs, EACH
OF WHICH IS ALSO A QP; (E) THEY ARE NOT FORMED FOR THE PURPOSE OF INVESTING IN
THE SECURITIES OR THE TRUSTEE; (F) THEY UNDERSTAND THAT THE TRUST MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN ITS SECURITIES FROM ONE OR
MORE BOOK ENTRY DEPOSITORIES; AND (G) THEY WILL PROVIDE NOTICE OF THESE
TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREE; OR (1) IN AN OFFSHORE
TRANSACTION TO APERSON THAT ISNOT A U.S. PERSON IN ACCORDANCE WITH RULE 903
OR RULE 904 OF REGULATION S AND, IN EACH CASE, IN ACCORDANCE WITH THE
SECURITIES LAWS APPLICABLE TO ANY RELEVANT STATE OF THE U.S. OR OTHER
RELEVANT JURISDICTIONS.

ANY SECURITIES DESCRIBED IN THE BASE PROSPECTUS WHICH DO NOT CONSTITUTE
"ALTERNATIVE FINANCE INVESTMENT BONDS" ("AFIBs") WITHIN THE MEANING OF
ARTICLE 77A OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (REGULATED
ACTIVITIES) (AMENDMENT) ORDER 2010 WILL REPRESENT INTERESTS IN A COLLECTIVE
INVESTMENT SCHEME (AS DEFINED IN THE FINANCIAL SERVICES AND MARKETS ACT
2000, AS AMENDED (THE "FSMA™)) WHICH HAS NOT BEEN AUTHORISED, RECOGNISED OR
OTHERWISE APPROVED BY THE UNITED KINGDOM FINANCIAL CONDUCT AUTHORITY.
ACCORDINGLY, THE BASE PROSPECTUS IS NOT BEING DISTRIBUTED TO, AND MUST NOT
BE PASSED ON TO, THE GENERAL PUBLIC IN THE UNITED KINGDOM.

THE DISTRIBUTION IN THE UNITED KINGDOM OF THE BASE PROSPECTUS, ANY FINAL
TERMS, ANY PRICING SUPPLEMENT AND ANY OTHER MARKETING MATERIALS RELATING
TO THE SECURITIES IS BEING ADDRESSED TO, OR DIRECTED AT: (1) IF THE DISTRIBUTION
OF THE SECURITIES (WHETHER OR NOT SUCH SECURITIES ARE AFIBs) IS BEING EFFECTED
BY A PERSON WHO IS NOT AN AUTHORISED PERSON UNDER THE FSMA, ONLY THE
FOLLOWING PERSONS: (X) PERSONS WHO ARE INVESTMENT PROFESSIONALS AS DEFINED
IN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL
PROMOTION) ORDER 2005 (THE "FINANCIAL PROMOTION ORDER"); (Y) PERSONS
FALLING WITHIN ANY OF THE CATEGORIES OF PERSONS DESCRIBED IN ARTICLE 49 (HIGH



NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.) OF THE FINANCIAL
PROMOTION ORDER; AND (Z) ANY OTHER PERSON TO WHOM IT MAY OTHERWISE
LAWFULLY BE MADE IN ACCORDANCE WITH THE FINANCIAL PROMOTION ORDER; AND
(2) IF THE SECURITIES ARE NOT AFIBs AND THE DISTRIBUTION IS EFFECTED BY A PERSON
WHO IS AN AUTHORISED PERSON UNDER THE FSMA, ONLY THE FOLLOWING PERSONS: (X)
PERSONS FALLING WITHIN ONE OF THE CATEGORIES OF INVESTMENT PROFESSIONALS
AS DEFINED IN ARTICLE 14(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(PROMOTION OF COLLECTIVE INVESTMENT SCHEMES) (EXEMPTIONS) ORDER 2001 (THE
"PROMOTION OF CISs ORDER"); (Y) PERSONS FALLING WITHIN ANY OF THE CATEGORIES
OF PERSONS DESCRIBED IN ARTICLE 22 (HIGH NET WORTH COMPANIES,
UNINCORPORATED ASSOCIATIONS, ETC.) OF THE PROMOTION OF CISs ORDER; AND (Z)
ANY OTHER PERSON TO WHOM IT MAY OTHERWISE LAWFULLY BE MADE IN
ACCORDANCE WITH THE PROMOTION OF CISs ORDER (EACH SUCH PERSON BEING
REFERRED TO AS A "RELEVANT PERSON"). THIS COMMUNICATION IS BEING DIRECTED
ONLY AT RELEVANT PERSONS AND ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS COMMUNICATION RELATES WILL BE ENGAGED IN ONLY WITH RELEVANT
PERSONS. NO PERSON OTHER THAN A RELEVANT PERSON SHOULD RELY ONIT.

THE BASE PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE BASE 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 LAWS OF OTHER
JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO
ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE
ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

CONFIRMATION OF YOUR REPRESENTATION: By accessing the Base Prospectus you confirm to
the Trustee, the Company, the Arrangers and the Dealers that: (i) you understand and agree to the terms set
out herein; (ii) you consent to delivery of the Base Prospectus and any amendments or supplements thereto
by electronic transmission; (iii) you will not transmit the Base Prospectus (or any copy of it or part thereof)
or disclose, whether orally or in writing, any of its contents to any other person; and (iv) you acknowledge
that you will make your own assessment regarding any Shari'a, credit, investment, legal, taxation or other
economic considerations with respect to your decision to subscribe or purchase any of the Certificates (as
defined in the Base Prospectus). In order to be eligible to view the Base Prospectus or make an investment
decision with respect to the Certificates, investors must be either: (a) QIBs (within the meaning of Rule
144 A under the Securities Act) who are QPs that are acquiring the Certificates for their own accounts or
the account of another QIB who is also a QP; or (b) non-U.S. persons (as defined in Regulation S) located
outside the United States. The Base Prospectus is being sent at your request and by accepting the e-mail
and accessing the Base Prospectus, you shall be deemed to have represented to the Trustee, the Company,
the Arrangers and the Dealers that: (1) you and any customers you represent are either: (x) QIBs who are
also QPs, or (y) non-U.S. persons located outside the United States; (2) you are a person who is permitted
under applicable law and regulation to receive the Base Prospectus; and (3) you consent to delivery of the
Base Prospectus by electronic transmission.

You are reminded that the Base Prospectus has been delivered to you on the basis that you are a person into
whose possession the Base 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 the Base Prospectus
to any other person. Failure to comply with this directive may result in a violation of the Securities Act or
the applicable laws of other jurisdictions.

The Base Prospectus does not constitute, and may not be used in connection with, an offer or solicitation
in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that an offering
of securities described herein be made by a licensed broker or dealer, such offering shall be deemed to be
made by each Arranger or Dealer (that is not a licensed broker or dealer in that jurisdiction) on behalf of
the Trustee through its registered affiliate that is a licensed broker or dealer in that jurisdiction.

Under no circumstances shall the Base Prospectus constitute an offer to sell or the solicitation of an offer
to buy nor shall there be any sale of the securities described herein in any jurisdiction in which such offer,
solicitation or sale would be unlawful. Recipients of the Base Prospectus who intend to subscribe for or
purchase any Certificates are reminded that any subscription or purchase may only be made on the basis of



the information contained in the Base Prospectus as supplemented by the applicable Final Terms (as defined
below) (or Pricing Supplement (as defined below), as applicable) and/or supplement(s) to the Base
Prospectus (if any). The Base Prospectus may only be communicated to persons in the United Kingdom in
circumstances where Section 21(1) of the FSMA does not apply.

The distribution of the Base Prospectus in certain jurisdictions may be restricted by law. Persons into whose
possession the Base Prospectus comes are required by the Trustee, the Company, the Arrangers and the
Dealers to inform themselves about, and to observe, any such restrictions.

The Base 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 neither the Trustee, the Company, the Arrangers, the Dealers nor any person who controls
them nor any director, officer, employee nor agent of them or affiliate of any such person accepts any
liability or responsibility whatsoever in respect of any difference between the Base Prospectus distributed
to you in electronic format and the hard copy version available to you on request from the Trustee, the
Company, the Arrangers and the Dealers. Please ensure that your copy is complete. If you received the
Base Prospectus by e-mail, you should not reply by e-mail to this announcement. Any reply e-mail
communications, including those you generate by using the "reply" function on your e-mail software, will
be ignored or rejected. You are responsible for protecting against viruses and other destructive items. Your
use of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free
from viruses and other items of a destructive nature.



BASE PROSPECTUS DATED 2 SEPTEMBER 2019

DP WORLD

DP WORLD CRESCENT LIMITED

(incorporated in the Cayman Islands as an exempted company with limited liability)

U.S.$5,000,000,000
Trust Certificate Issuance Programme
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Under this trust certificate issuance programme (the "Programme"), DP World Crescent Limited (in its capacity as issuer and as trustee, the “Trustee"),
an exempted company incorporated in the Cayman Islands with limited liability, subject to compliance with all relevant laws, regulations and directives,
may from time to time issue trust certificates (the “"Certificates") denominated in any currency agreed between the Trustee, the Company and the relevant
Dealer (as defined herein). The aggregate face amount of all Certificates from time to time outstanding under the Programme will not at any time exceed
U.S.$5,000,000,000 (or its equivalent in other currencies), subject to any increase as described in the Dealer Agreement (as defined herein).

The Certificates will be limited recourse obligations of the Trustee. An investment in Certificates issued under the Programme involves certain
risks. For a discussion of these risks, please see "Risk Factors' on page 1.

Certificates may only be issued in registered form.

The Certificates may be issued on a continuing basis to one or more of the Dealers specified under "Overview of the Programme™ and any additional
Dealer appointed under the Programme from time to time (each a "Dealer" and together, the "Dealers"), which appointment may be for a specific issue
or on an ongoing basis. References in this Base Prospectus to the "relevant Dealer" shall, in the case of an issue of Certificates being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to subscribe for such Certificates.

Each Series (as defined herein) of Certificates issued under the Programme will be constituted by: (i) an amended and restated master declaration of trust
dated 2 September 2019 (the "Master Declaration of Trust") entered into between the Trustee, DP World PLC (the "Company") and Deutsche Trustee
Company Limited as delegate of the Trustee (in such capacity, the "Delegate”); and (ii) a supplemental declaration of trust in relation to the relevant
Tranche (each a "Supplemental Declaration of Trust" and together with the Master Declaration of Trust, each a "Declaration of Trust"). Certificates
of each Series confer on the holders of the Certificates from time to time (the "Certificateholders") the right to receive certain payments (as more
particularly described herein) arising from a pro rata ownership interest in the assets of a relevant trust declared by the Trustee in relation to the relevant
Series (each, a "Trust") over the relevant Trust Assets (as defined herein).

This Base Prospectus has been approved by the United Kingdom Financial Conduct Authority (the "FCA") as competent authority under Regulation
(EU) 2017/1129 (the "Prospectus Regulation") as a base prospectus issued in compliance with the Prospectus Regulation for the purpose of giving
information with regard to the issue of Certificates (other than Non-PR Certificates (as defined below)) described in this Base Prospectus during the
period of 12 months after the date hereof. The FCA has only approved this Base Prospectus as meeting the standards of completeness, comprehensibility
and consistency imposed by the Prospectus Regulation. Such an approval should not be considered as an endorsement of the Trustee or the Company
nor as an endorsement of the quality of any Certificates, in each case, that are the subject of this Base Prospectus. Investors should make their own
assessment as to the suitability of investing in such Certificates. This Base Prospectus is valid for a period of 12 months from the date of approval.
Applications have been made for such Certificates to be admitted during the period of 12 months after the date hereof to listing on the Official List of
the FCA (the "Official List") and to trading on the Main Market (the "Regulated Market") of the London Stock Exchange plc (the "London Stock
Exchange™). The Regulated Market is a regulated market for the purposes of Directive 2014/65/EU on markets in financial instruments, as amended
("MiFID 11").

This Base Prospectus has been approved by the Dubai Financial Services Authority (the "DFSA™) under the DFSA's Markets Rule 2.6 and is therefore
an Approved Prospectus for the purposes of Article 14 of the DFSA's Markets Law 2012 (the "Markets Law"). Application has also been made to the
DFSA for certain Certificates issued under the Programme during the period of 12 months from the date of this Base Prospectus to be admitted to the
official list of securities maintained by the DFSA (the "DFSA Official List") and to Nasdagq Dubai for such Certificates to be admitted to trading on
Nasdaq Dubai.

References in this Base Prospectus to Certificates (other than Non-PR Certificates) being “listed" (and all related references) shall mean that: (i) such
Certificates have been admitted to listing on the Official List and admitted to trading on the Regulated Market; and/or (ii) such Certificates have been
admitted to listing on the DFSA Official List and admitted to trading on Nasdaq Dubai.

The DFSA does not accept any responsibility for the content of the information included in this Base Prospectus, including the accuracy or completeness
of such information. The liability for the content of this Base Prospectus lies with each of the Trustee and the Company. The DFSA has also not assessed
the suitability of the Certificates to which this Base Prospectus relates to any particular investor or type of investor and has not determined whether the
Certificates are Shari‘a compliant. If you do not understand the contents of this Base Prospectus or are unsure whether the Certificates to which this Base
Prospectus relates are suitable for your individual investment objectives and circumstances, you should consult an authorised financial adviser.

Notice of the aggregate face amount of Certificates, profit (if any) payable in respect of Certificates, the issue price of Certificates and any other terms
and conditions not contained herein which are applicable to each Tranche (as defined herein) of Certificates (other than Non-PR Certificates) will be set
out in a final terms document (the "Final Terms") which, with respect to Certificates to be listed on the Official List, will be delivered to the FCA and
the London Stock Exchange and which, with respect to Certificates to be listed on the DFSA Official List, will be delivered to the DFSA and Nasdaq
Dubai.

The Programme also permits Certificates to be issued on the basis that they will either: (a) not be admitted to listing, trading on a regulated market for
the purposes of MiFID Il in the European Economic Area ("EEA™) and/or quotation by any competent authority, stock exchange and/or quotation system;
or (b) be admitted to listing, trading and/or quotation by such other or further competent authorities, stock exchanges and/or quotation systems as may
be agreed between the Trustee, the Company and the relevant Dealer ("Non-PR Certificates") and, accordingly, no base prospectus will be required to
be produced in accordance with the Prospectus Regulation. Any terms and conditions not contained herein which are applicable to each Tranche of Non-
PR Certificates will be set out in a pricing supplement (the "Pricing Supplement™).

The Certificates have not been and will not be registered under the U.S. 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 may not be offered or sold within the United States or to, or for the account



or benefit of, U.S. persons (as defined in Regulation S under the Securities Act ("Regulation S™)), except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws. In addition, the Trustee is not and will
not be registered under the United States Investment Company Act of 1940, as amended (the "Investment Company Act"), in reliance on the exemption
provided by Section 3(c)7 thereof. Accordingly, the Certificates are being offered and sold: (1) within the United States to “qualified institutional buyers"
(each a"QIB") as defined in Rule 144A under the Securities Act ("Rule 144A") who are also "qualified purchasers" (each, a "QP") as defined in Section
2(a)(51) of the Investment Company Act in reliance on the exemption from registration provided by Rule 144A (the “"Restricted Certificates"); and (2)
to non-U.S. persons in offshore transactions in reliance on Regulation S (the "Unrestricted Certificates™) and, in each case, in accordance with any
applicable securities laws of any state or territory of the United States or any other jurisdiction. See "Form of the Certificates" for a description of the
manner in which Certificates will be issued. Prospective purchasers are hereby notified that the offer and sale of Restricted Certificates to it may be made
in reliance 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, see "Subscription and Sale and Transfer and Selling Restrictions".

The Trustee is a "covered fund" for the purposes of the "Volcker Rule™ contained in Section 619 of the Dodd-Frank Wall Street Reform and Consumer
Protection Act. The acquisition of the Certificates is likely to be considered an acquisition of an "ownership interest" (as that term is used in the Volcker
Rule) in a "covered fund". Accordingly, entities that may be "banking entities” for the purposes of the VVolcker Rule, which is broadly defined to include
U.S. banks and bank holding companies and many non-U.S. banking entities, together with their respective subsidiaries and other affiliates, may be
restricted from holding the Certificates. Any prospective investor in the Certificates, including a U.S. or foreign bank or a subsidiary or other
affiliate thereof, should consult its own legal advisers regarding such matters and other effects of the Volcker Rule. For further information, see
""Important Notices".

The Company has been assigned long-term credit ratings of Baal with a "stable outlook™ by Moody's Investors Service Ltd. ("Moody’s") and BBB+
with a "stable outlook" by Fitch Ratings Limited ("Fitch™). The United Arab Emirates (the "UAE") has been assigned a credit rating of Aa2 by Moody's
Investors Service Singapore Pte. Ltd. The rating of certain Tranche of Certificates to be issued under the Programme and the credit rating agency issuing
such rating may be specified in the applicable Final Terms (or Pricing Supplement, as applicable).

Moody's Investors Service Singapore Pte. Ltd. is not established in the European Union ("EU") and has not applied for registration under Regulation
(EC) No. 1060/2009 (as amended) (the "CRA Regulation"). The rating has been endorsed by Moody's in accordance with the CRA Regulation. Each of
Fitch and Moody's is established in the EU and is registered under the CRA Regulation. As such, each of Fitch and Moody's is included in the list of
credit rating agencies published by the European Securities and Markets Authority ("ESMA") on its website (at
http://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation. Limited information with respect to ratings
will be disclosed in the applicable Final Terms (or Pricing Supplement, as applicable). A credit rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction, change or withdrawal at any time by the assigning rating agency and each rating should
be evaluated independently of any other rating.

The transaction structure relating to the Certificates (as described in this Base Prospectus) has been approved by the Shari‘a Advisory Board of Citi
Islamic Investment Bank E.C., the Fatwa and Sharia Supervisory Board of Dubai Islamic Bank PJSC, the First Abu Dhabi Bank Internal Shariah
Supervision Committee and the Central Shariah Committee of HSBC Bank Middle East Limited. Prospective Certificateholders should not rely on the
approval referred to above in deciding whether to make an investment in the Certificates and should consult their own Shari'a advisers as to whether the
proposed transaction described in the approval referred to above is in compliance with Shari‘a principles.

ARRANGERS
Citigroup Deutsche Bank
Dubai Islamic Bank Emirates NBD Capital
First Abu Dhabi Bank HSBC
DEALERS

Citigroup
Dubai Islamic Bank
First Abu Dhabi Bank

Standard Chartered Bank

Deutsche Bank
Emirates NBD Capital
HSBC



IMPORTANT NOTICE

This Base Prospectus complies with the requirements in Part 2 of the Markets Law and Chapter 2 of the
Markets Rules and comprises a base prospectus for the purposes of the Prospectus Regulation and for the
purpose of giving information with regard to the Trustee, the Company, the Group (as defined herein) and
the Certificates which, according to the particular nature of the Trustee, the Company, the Group and the
Certificates, is necessary to enable investors to make an informed assessment of the assets and liabilities,
financial position, profit and losses and prospects of the Trustee and the Company.

Each of the Trustee and the Company accepts responsibility for the information contained in this Base
Prospectus and declares that, to the best of its knowledge, the information contained in this Base Prospectus
is in accordance with the facts and the Base Prospectus makes no omission likely to affect the import of
such information. Each of the Trustee and the Company confirms that it has taken all reasonable care to
ensure that such is the case.

Each Tranche of Certificates will be issued on the terms set out herein under "Terms and Conditions of the
Manafae Series Certificates" or "Terms and Conditions of the Wakala Series Certificates" (as applicable)
(the "Conditions") as supplemented by the applicable Final Terms (or Pricing Supplement, as applicable).
This Base Prospectus must be read and construed together with any amendments or supplements hereto and
with any information incorporated by reference herein and, in relation to any Tranche of Certificates which
is the subject of a Final Terms (or a Pricing Supplement, as applicable), must be read and construed together
with the applicable Final Terms (or Pricing Supplement, as applicable).

The only persons authorised to use this Base Prospectus in connection with an offer of Certificates are the
relevant Dealers or the Managers (as identified in the applicable Final Terms (or Pricing Supplement, as
applicable)), as the case may be.

Copies of the applicable Final Terms (or Pricing Supplement, as applicable) will be available from the
registered office of the Trustee and the specified office of the Issuing and Paying Agent, save that a Pricing
Supplement will only be available for inspection by a holder of a Non-PR Certificate and such holder must
produce evidence satisfactory to the Trustee or the Issuing and Paying Agent (as applicable) as to its holding
of such Certificates and identity.

No person is or has been authorised by the Trustee or the Company to give any information or to make any
representation not contained in or not consistent with this Base Prospectus or any other information supplied
by the Trustee or the Company in connection with the Programme or the Certificates and, if given or made,
such information or representation must not be relied upon as having been authorised by the Trustee or the
Company or any of the Arrangers or Dealers.

None of the Arrangers, the Dealers, the Delegate or the Agents have independently verified the information
contained herein and, accordingly, none of the Arrangers, the Dealers, the Delegate, the Agents or any of
their respective affiliates make any representation, warranty or undertaking, express or implied, in respect
thereof, or accepts any responsibility or liability, as to: (i) the accuracy or completeness of the information
contained in this Base Prospectus or any other information provided by the Trustee or the Company in
connection with the Programme or any issuance of Certificates thereunder; (ii) any other statement made,
or purported to be made, by any other Arranger or Dealer or on its behalf in connection with the Trustee,
the Company, this Base Prospectus or the issue and offering of Certificates under the Programme; or (iii)
any acts or omissions of the Trustee, the Company or any other person in connection with this Base
Prospectus or the issue and offering of Certificates under the Programme. Nothing contained in this Base
Prospectus, is or should be relied upon as, a promise or representation, whether as to the past or the future.
Each of the Arrangers, the Dealers, the Delegate and the Agents accordingly disclaims all and any liability
whether arising in tort or contract or otherwise which it might otherwise have in respect of this Base
Prospectus or any such statement. Neither this Base Prospectus nor any other information supplied in
connection with the Programme or any Certificates: (a) is intended to provide the basis of any credit or
other evaluation; or (b) should be considered as a recommendation by the Trustee, the Company, the
Arrangers, the Dealers, the Delegate or the Agents that any recipient of this Base Prospectus or any other
information supplied in connection with the Programme or any Certificates should purchase any
Certificates. Each investor contemplating purchasing any Certificates should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Trustee and the Company.



Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Certificates shall in
any circumstances imply that the information contained herein concerning the Trustee and the Company is
correct at any time subsequent to the date hereof or that any other information supplied in connection with
the Programme is correct as at any time subsequent to the date indicated in the document containing the
same or that there has been no adverse change, or any event reasonably likely to involve any adverse
change, in the condition (financial or otherwise) of the Trustee, the Company or the Group since the date
of this Base Prospectus. The Arrangers, the Dealers, the Delegate and the Agents expressly do not undertake
to review the financial condition or affairs of the Trustee or the Company during the life of the Programme
or to advise any investor in the Certificates of any information coming to their attention.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Certificates
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
If a jurisdiction requires that an offering of securities described in this Base Prospectus be made by a
licensed broker or dealer, such offering shall be deemed to be made by each Arranger or Dealer (that is not
a licensed broker or dealer in that jurisdiction) on behalf of the Trustee through its registered affiliate that
is a licensed broker or dealer in that jurisdiction. The distribution of this Base Prospectus and the offer or
sale of Certificates may be restricted by law in certain jurisdictions. None of the Trustee, the Company, the
Arrangers or the Dealers represents that this Base Prospectus may be lawfully distributed, or that any
Certificates may be lawfully offered, in compliance with any applicable registration or other requirements
in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offering. In particular, no action has been taken by the Trustee, the
Company, the Arrangers or the Dealers which is intended to permit a public offering of any Certificates or
distribution of this Base Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, no Certificates may be offered or sold, directly or indirectly, and neither this Base Prospectus
nor any advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations. Persons into
whose possession this Base Prospectus or any Certificates may come must inform themselves about, and
observe, any such restrictions on the distribution of this Base Prospectus and the offering and sale of
Certificates. In particular, there are restrictions on the distribution of this Base Prospectus and the offer or
sale of Certificates in the Cayman Islands, the Dubai International Financial Centre (the "DIFC"), the EEA,
Japan, the Kingdom of Bahrain, the Kingdom of Saudi Arabia, Malaysia, the Republic of Italy, State of
Qatar (including the Qatar Financial Centre), Singapore, the UAE (excluding the DIFC), the United
Kingdom and the United States (see further "Subscription and Sale and Transfer and Selling Restrictions™).

The requirement to publish a base prospectus under the Prospectus Regulation only applies to Certificates
which are to be admitted to trading on a regulated market for the purposes of MiFID Il in the EEA and/or
offered to the public in the EEA other than in circumstances where an exemption is available under Article
4 of the Prospectus Regulation. References in this Base Prospectus to "Non-PR Certificates" are to
Certificates issued by the Trustee for which no base prospectus is required to be published under the
Prospectus Regulation. The Non-PR Certificates do not form part of this Base Prospectus for the purposes
of the Prospectus Regulation and the FCA has neither approved nor reviewed information contained in this
Base Prospectus in connection with Non-PR Certificates.

Neither this Base Prospectus nor any Final Terms (or Pricing Supplement, as applicable) constitutes an
offer or an invitation to subscribe for or purchase any Certificates and should not be considered as a
recommendation by the Trustee, the Company, the Arrangers, the Dealers, the Delegate or the Agents that
any recipient of this Base Prospectus or any Final Terms (or Pricing Supplement, as applicable) should
subscribe for or purchase any Certificates. Each recipient of this Base Prospectus or any Final Terms (or
Pricing Supplement, as applicable) shall be taken to have made its own investigation and appraisal of the
condition (financial or otherwise) of the Trustee and the Company.

Prospective purchasers must comply with all laws that apply to them in any place in which they buy, offer
or sell any Certificates or possess this Base Prospectus. Any consents or approvals that are needed in order
to purchase any Certificates must be obtained prior to the deadline specified for any such consent or
approval. The Trustee, the Company, the Arrangers, the Dealers, the Delegate, the Agents and their
affiliates are not responsible for compliance with these legal requirements.

The Certificates may not be a suitable investment for all investors. Each potential investor in the Certificates

must determine the suitability of that investment in light of its own circumstances. In particular, each
potential investor should:



o have sufficient knowledge and experience to make a meaningful evaluation of the Certificates, the
merits and risks of investing in Certificates and the information contained or incorporated by
reference in this Base Prospectus or any applicable supplement;

o have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Certificates and the impact such investment will
have on its overall investment portfolio;

o have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Certificates, including Certificates with principal or profit payable in one or more currencies, or
where the currency for principal or profit payments is different from the potential investor's
currency;

o understand thoroughly the terms of the Certificates and be familiar with the behaviour of any
relevant indices and financial markets; and

. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic and other factors that may affect its investment and its ability to bear the applicable risks.

Some Certificates may be complex financial instruments. Sophisticated institutional investors generally do
not purchase complex financial instruments as stand-alone investments. They generally purchase complex
financial instruments as a way to reduce risk or enhance yield with an understood, measured and appropriate
addition of risk to their overall portfolios. A potential investor should not invest in an issue of Certificates
which are complex financial instruments unless it has the expertise (either alone or with a financial adviser)
to evaluate how the Certificates will perform under changing conditions, the resulting effects on the value
of the Certificates and the impact this investment will have on the potential investor's overall investment
portfolio.

None of the Trustee, the Company, any Arranger or any Dealer has authorised, nor does it authorise, the
making of any offer of Certificates in circumstances in which an obligation arises for the Trustee, the
Company, any Arranger or any Dealer to publish or supplement a prospectus for such offer.

In making an investment decision, investors must rely on their own independent examination of the Trustee
and the Company and the terms of the Certificates being offered, including the merits and risks involved.

None of the Trustee, the Company, any Arranger, any Dealer, the Delegate or the Agents makes any
representation to any investor in the Certificates regarding the legality of its investment under any
applicable laws. Any investor in the Certificates should be able to bear the economic risk of an investment
in the Certificates for an indefinite period of time.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to legal investment laws and regulations, or review or regulation by certain authorities.
Each potential investor should consult its legal advisers to determine whether and to what extent: (1) the
Certificates constitute legal investments for it; (2) the Certificates can be used as collateral for various types
of borrowing; and (3) other restrictions apply to any purchase or pledge of any Certificates by the investor.
Financial institutions should consult their legal advisers or the appropriate regulations to determine the
appropriate treatment of Certificates under any applicable risk-based capital or similar rules and regulations.

NOTICE TO RESIDENTS OF THE CAYMAN ISLANDS

No offer or invitation, whether directly or indirectly, may be made to the public in the Cayman Islands to
subscribe for or purchase any Certificates and this Base Prospectus shall not be construed as an invitation
to the public of the Cayman Islands to subscribe for or purchase any Certificates issued under the
Programme.

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

In relation to investors in the Kingdom of Bahrain, Certificates issued in connection with this Base
Prospectus and related offering documents may only be offered in registered form to existing
accountholders and accredited investors as defined by the Central Bank of Bahrain (the "CBB") in the
Kingdom of Bahrain where such investors make a minimum investment of at least U.S.$100,000 or any
equivalent amount in any other currency or such other amount as the CBB may determine.



This Base Prospectus does not constitute an offer of securities in the Kingdom of Bahrain pursuant to the
terms of Article (81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006).
This Base Prospectus and related offering documents have not been and will not be registered as a
prospectus with the CBB. Accordingly, no Certificates may be offered, sold or made the subject of an
invitation for subscription or purchase nor will this Base Prospectus or any other related document or
material be used in connection with any offer, sale or invitation to subscribe or purchase securities, whether
directly or indirectly, to persons in the Kingdom of Bahrain, other than to accredited investors (as such term
is defined by the CBB) for an offer outside the Kingdom of Bahrain.

The CBB has not reviewed, approved or registered this Base Prospectus or related offering documents and
it has not in any way considered the merits of the securities to be offered for investment, whether in or
outside the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and
completeness of the statements and information contained in this Base Prospectus and expressly disclaims
any liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the
content of this Base Prospectus. No offer of Certificates will be made to the public in the Kingdom of
Bahrain and this Base Prospectus must be read by the addressee only and must not be issued, passed to, or
made available to the public generally.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

This Base Prospectus may not be distributed in the Kingdom of Saudi Arabia except to such persons as are
permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital
Market Authority of the Kingdom of Saudi Arabia (the "Capital Market Authority").

The Capital Market Authority does not make any representations as to the accuracy or completeness of this
Base Prospectus and expressly disclaims any liability whatsoever for any loss arising from, or incurred in
reliance upon, any part of this Base Prospectus. Prospective purchasers of the Certificates should conduct
their own due diligence on the accuracy of the information relating to the Certificates. If a prospective
purchaser does not understand the contents of this Base Prospectus he or she should consult an authorised
financial adviser.

NOTICE TO RESIDENTS OF MALAYSIA

Any Certificates to be issued under the Programme may not be offered for subscription or purchase and no
invitation to subscribe for or purchase such Certificates in Malaysia may be made, directly or indirectly,
and this Base Prospectus and any document or other materials in connection therewith may not be
distributed in Malaysia other than to persons falling within the categories of persons set out in Schedule 6
or Section 229(1)(b), Schedule 7 or Section 230(1)(b) and Schedule 8 or Section 257(3) of the Capital
Market and Services Act 2007 of Malaysia, as may be amended and/or varied from time to time and subject
to any amendments to the applicable laws from time to time. The Securities Commission of Malaysia shall
not be liable for any non-disclosure on the part of the Trustee or the Company and assumes no responsibility
for the correctness of any statements made or opinions or reports expressed in this Base Prospectus.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SFA

The applicable Final Terms (or Pricing Supplement, as applicable) in respect of any Series of Certificates
may include a legend entitled “Singapore Securities and Futures Act Product Classification” which will
state the product classification of the Certificates pursuant to Section 309B of the Securities and Futures
Act (Chapter 289) of Singapore, as modified or amended from time to time (the "SFA™). The Trustee will
make a determination in relation to each issue about the classification of the Certificates being offered for
the purposes of section 309B(1)(a). Any such legend included on the applicable Final Terms (or Pricing
Supplement, as applicable) will constitute notice to "relevant persons” for the purposes of section
309B(1)(c) of the SFA.

NOTICE TO RESIDENTS OF THE STATE OF QATAR

Any Certificates to be issued under the Programme will not be offered, sold or delivered, at any time,
directly or indirectly, in the State of Qatar (including the Qatar Financial Centre) in a manner that would
constitute a public offering. This Base Prospectus has not been and will not be reviewed or approved by, or
registered with, the Qatar Central Bank, the Qatar Financial Centre Regulatory Authority, the Qatar
Financial Markets Authority or the Qatar Stock Exchange in accordance with their regulations or any other
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regulations in the State of Qatar. The Certificates are not and will not be traded on the Qatar Stock
Exchange. The Certificates and interests therein will not be offered to investors domiciled or resident in the
State of Qatar and do not constitute debt financing in the State of Qatar under the Commercial Companies
Law No. (11) of 2015 or otherwise under the laws of the State of Qatar.

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

Any Certificates to be issued under the Programme which do not constitute "alternative finance investment
bonds" ("AFIBs") within the meaning of Article 77A of the Financial Services and Markets Act 2000
(Regulated Activities) (Amendment) Order 2010 will represent interests in a collective investment scheme
(as defined in the Financial Services and Market Act 2000, as amended (the "FSMA")) which has not been
authorised, recognised or otherwise approved by the FCA. Accordingly, this Base Prospectus is not being
distributed to, and must not be passed on to, the general public in the United Kingdom.

The distribution in the United Kingdom of this Base Prospectus, any applicable Final Terms, any applicable
Pricing Supplement and any other marketing materials relating to the Certificates is being addressed to, or
directed at: (A) if the distribution of the Certificates (whether or not such Certificates are AFIBSs) is being
effected by a person who is not an authorised person under the FSMA, only the following persons: (i)
persons who are Investment Professionals as defined in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order™); (ii) persons falling within
any of the categories of persons described in Article 49 (High net worth companies, unincorporated
associations, etc.) of the Financial Promotion Order; and (iii) any other person to whom it may otherwise
lawfully be made in accordance with the Financial Promotion Order; and (B) if the Certificates are not
AFIBs and the distribution is effected by a person who is an authorised person under the FSMA, only the
following persons: (i) persons falling within one of the categories of Investment Professional as defined in
Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment
Schemes) (Exemptions) Order 2001 (the "Promotion of CISs Order™); (ii) persons falling within any of
the categories of person described in Article 22 (High net worth companies, unincorporated associations,
etc.) of the Promotion of CISs Order; and (iii) any other person to whom it may otherwise lawfully be made
in accordance with the Promotion of CISs Order. Persons of any other description in the United Kingdom
may not receive and should not act or rely on this Base Prospectus, any applicable Final Terms, any
applicable Pricing Supplement or any other marketing materials in relation to the Certificates.

Prospective investors in the United Kingdom in any Certificates are advised that all, or most, of the
protections afforded by the United Kingdom regulatory system will not apply to an investment in such
Certificates and that compensation will not be available under the United Kingdom Financial Services
Compensation Scheme.

Any prospective investor intending to invest in any investment described in this Base Prospectus should
consult its professional adviser and ensure that it fully understands all the risks associated with making such
an investment and that it has sufficient financial resources to sustain any loss that may arise from such
investment.

U.S. INFORMATION

This Base Prospectus is being submitted on a confidential basis in the United States to a limited number of
QIBs who are also QPs for informational use solely in connection with the consideration of the purchase
of the Certificates being offered hereby. Its use for any other purpose in the United States is not authorised.
It may not be copied or reproduced in whole or in part nor may it be distributed or any of its contents
disclosed to anyone other than the prospective investors to whom it is originally submitted.

The Certificates may be offered or sold within the United States only to persons who are QIBs who are also
QPs in transactions exempt from registration under the Securities Act in reliance on Rule 144A or any other
applicable exemption. Prospective purchasers are hereby notified that the offer and sale of Certificates to it
may be made in reliance on the exemption from the provisions of Section 5 of the Securities Act provided
by Rule 144A.

NEITHER THE PROGRAMME NOR THE CERTIFICATES HAVE BEEN APPROVED OR
DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION, ANY
SECURITIES COMMISSION OF ANY STATE IN THE UNITED STATES OR ANY OTHER U.S.
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 BASE PROSPECTUS. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

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 within the United States, except in transactions exempt from, or in transactions not subject to, the
registration requirements of the Securities Act and any applicable securities law of any state or other
jurisdiction of the United States. The Certificates are being offered or sold to non-U.S. persons in offshore
transactions in reliance on Regulation S and within the United States only to persons who are QIBs who
are also QPs in reliance on Rule 144A. For a description of these and certain further restrictions on offers,
sales and transfers of Certificates and distribution of this Base Prospectus, see "Subscription and Sale and
Transfer and Selling Restrictions™.

The Trustee is not and will not be registered under the Investment Company Act.

Each investor, by purchasing a Certificate, agrees that the Certificates may be reoffered, resold, repledged
or otherwise transferred only upon registration under the Securities Act and the Investment Company Act
or pursuant to the exemptions therefrom described under "Subscription and Sale and Transfer and Selling
Restrictions". As a prospective investor, you should be aware that you may be required to bear the financial
risks of this investment for an indefinite period of time.

Each purchaser or holder of Certificates represented by a Restricted Global Certificate or any Certificates
issued in exchange or substitution therefor (together, the "Legended Certificates") will be deemed, by its
acceptance or purchase of any such Legended Certificates, to have made certain representations and
agreements intended to restrict the resale or other transfer of such Certificates as set out in "Subscription
and Sale and Transfer and Selling Restrictions”. Any transfer in breach of the transfer restrictions set forth
in "Subscription and Sale and Transfer and Selling Restrictions™ will be null and void ab initio, and will
not operate to transfer any rights to any transferee. Unless otherwise stated, terms used in this paragraph
have the meanings given to them in "Form of the Certificates".

VOLCKER RULE

The Trustee is a "covered fund" for the purposes of the "Volcker Rule" contained in Section 619 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act. The definition of "covered fund" in the
Volcker Rule includes (generally) any entity that would be an investment company under the Investment
Company Act, but for the exemption provided under Section 3(c)(1) or 3(c)(7) thereunder. Since the Trustee
intends to rely on Section 3(c)(7) of the Investment Company Act for its exemption from registration
thereunder (which limits sales of the Certificates to QPS), it is considered to be a covered fund. The Volcker
Rule generally prohibits "banking entities" (which is broadly defined to include U.S. banks and bank
holding companies and many non-U.S. banking entities, together with their respective subsidiaries and
other affiliates) from: (i) engaging in proprietary trading; (ii) acquiring or retaining an ownership interest
in or sponsoring a "covered fund"; and (iii) entering into certain relationships with such funds. "Ownership
interest” under the VVolcker Rule is defined broadly to include any participation or other interest that entitles
the holder of such interest to, amongst other things: (i) vote to remove management or otherwise, other than
as a creditor exercising remedies upon an event of default, (ii) share in the income, gains, profits or excess
spread of the covered fund or (iii) receive underlying assets of the covered fund.

The acquisition of the Certificates is likely to be considered an acquisition of an "ownership interest” (as
that term is used in the Volcker Rule) in a *"covered fund”. Accordingly, entities that may be banking entities
for the purposes of the Volcker Rule may be restricted from holding the Certificates. Any prospective
investor in the Certificates, including a U.S. or foreign bank or a subsidiary or other affiliate thereof,
should consult its own legal advisers regarding such matters and other effects of the VVolcker Rule.

AVAILABLE INFORMATION

The Trustee has agreed that, for so long as any Certificates are "restricted securities” as defined in Rule
144(a)(3) under the Securities Act, the Trustee (failing whom, the Company) will, during any period that it
is neither subject to Section 13 or 15(d) of the U.S. Securities and Exchange Act of 1934, as amended (the
"Exchange Act"), nor exempt from reporting requirements pursuant to and in compliance with Rule 12g3-
2(b) thereunder, furnish, upon request, to any holder or beneficial owner of Certificates in connection with
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any resale thereof or any prospective purchaser designated by any such holder or beneficial owner, the
information specified in, and meeting the requirements of, Rule 144A(d)(4) under the Securities Act.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Trustee is incorporated in and under the laws of the Cayman Islands, the Company is incorporated in
and under the laws issued by the DIFC, the Company's headquarters are located in Dubai and a substantial
portion of the assets of the Trustee and the Company is located in the UAE and a number of other
jurisdictions outside the United Kingdom and the United States. As a result, prospective investors may have
difficulty effecting service of process in the United Kingdom or the United States upon the Trustee or the
Company 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.

The Certificates are governed by English law and disputes in respect of them may be settled under the
Arbitration Rules of the London Court of International Arbitration (the "LCIA Rules"), with a seat in
London, England. In addition, actions in respect of the Certificates may be brought in the English courts.
Investors may have difficulty enforcing foreign judgments and arbitration awards against the Company in
the courts of the DIFC (see further "Risk Factors — Risks Related to Enforcement — Investors may experience
some difficulty in enforcing arbitration awards and foreign judgments against the Company™).

BENCHMARKS REGULATION

Amounts payable on certain Certificates issued under the Programme may be calculated by reference to
certain reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation
(EU) 2016/1011, as amended (the "Benchmarks Regulation™). If any such reference rate does constitute
such a benchmark, the Final Terms (or Pricing Supplement, as applicable) will indicate whether or not the
benchmark is provided by an administrator included in the register of administrators and benchmarks
established and maintained by ESMA pursuant to Article 36 of the Benchmarks Regulation. Transitional
provisions in the Benchmarks Regulation may have the result that the administrator of a particular
benchmark is not required to appear in the register of administrators and benchmarks at the date of the Final
Terms (or Pricing Supplement, as applicable). The registration status of any administrator under the
Benchmarks Regulation is a matter of public record and, save where required by applicable law, the Trustee
does not intend to update the Final Terms (or Pricing Supplement, as applicable) to reflect any change in
the registration status of the administrator.

MiFID PRODUCT GOVERNANCE RULES

The applicable Final Terms (or Pricing Supplement, as applicable) in respect of any Series of Certificates
may include a legend entitled "MiFID Il Product Governance" which will outline the target market
assessment in respect of the Certificates and which channels for distribution of the Certificates are
appropriate. Any person subsequently offering, selling or recommending the Certificates (a "distributor™)
should take into consideration the target market assessment; however, a distributor subject to MiFID 11 is
responsible for undertaking its own target market assessment in respect of any Certificates (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made at the time of issue about whether, for the purpose of the MiFID Product
Governance Rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"),
any Dealer subscribing for any Certificates is a manufacturer in respect of such Certificates, but otherwise
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the
purpose of the MiFID Product Governance Rules.

IMPORTANT - EEA RETAIL INVESTORS

If the Final Terms (or Pricing Supplement, as applicable) in respect of any Certificates include a legend
entitled "Prohibition of Sales to EEA Retail Investors”, the Certificates are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive
(EU) 2016/97, where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MIFID Il. Consequently no key information document required by Regulation (EU) No.
1286/2014 (the "PRIIPs Regulation™) for offering or selling the Certificates or otherwise making them

- Vii -



available to retail investors in the EEA has been prepared and therefore offering or selling the Certificates
or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

STABILISATION

In connection with the issue of any Tranche of Certificates, the Dealer or Dealers (if any) named as the
stabilisation manager(s) in the applicable Final Terms (or Pricing Supplement, as applicable) (the
"Stabilisation Manager(s)") (or persons acting on behalf of any Stabilisation Manager(s)) may effect
transactions with a view to supporting the market price of the Certificates during the stabilisation period at
a level higher than that which might otherwise prevail. However, stabilisation may not necessarily occur.
Any stabilisation action may begin on or after the Issue Date (as defined in the Conditions) and, if begun,
may cease at any time, but it must end no later than the earlier of 30 days after the Issue Date of the relevant
Tranche of Certificates and 60 days after the date of the allotment of the relevant Tranches. Any stabilisation
action must be conducted by the relevant Stabilisation Manager(s) (or persons acting on behalf of any
Stabilisation Manager(s)) in accordance with all applicable laws and rules.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some statements in this Base Prospectus may be deemed to be forward-looking statements. Forward-
looking statements include statements concerning the Company's plans, objectives, goals, strategies, future
operations and performance and the assumptions underlying such forward-looking statements. When used
in this document, the words "anticipates”, "estimates", "expects", "believes", "intends", "plans", "aims",
"seeks", "may", "will", "should" and any similar expressions generally identify forward-looking statements.
These forward-looking statements are contained in the sections entitled "Risk Factors", "Management's
Discussion and Analysis of Financial Condition and Results of Operations™ and "Description of DP World"
and other sections of this Base Prospectus. The Company has based these forward-looking statements on
the current view of its management with respect to future events and financial performance. Although the
Company believes that the expectations, estimates and projections reflected in its forward-looking
statements are reasonable as at the date of this Base Prospectus, if one or more of the risks or uncertainties
materialise, including those identified below or which the Company has otherwise identified in this Base
Prospectus, or if any of the Company's underlying assumptions prove to be incomplete or inaccurate, the

Company's actual results of operation may vary from those expected, estimated or predicted.
The risks and uncertainties referred to above include:
. changes in global trading volumes and regional import and export volumes;

. the Company's ability to achieve and manage growth, whether through organic growth or by
winning new concessions or through bolt-on acquisitions;

. the Company's exposure to certain risks in respect of the expansion of terminals and port facilities
and the development of new terminals and port facilities;

. the Company's indebtedness adversely affecting its ability to raise additional capital to fund its
operations;
. changes in political, social and economic stability associated with countries and regions in which

the Company operates;

. the political and economic conditions in the UAE and the Middle East;

. significant competition in the container terminal industry for concessions and throughput;

. the Company's ability to maintain and renew concession agreements at its existing facilities;

. failure to comply with a wide variety of regulations applicable to the Group's business;

° fluctuations in the currency exchange rates in the markets in which the Group operates;

. any future impairment of the Company's goodwill relating to subsidiaries, joint ventures and

associates which may represent a reduction in future cashflows; and
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o the ability of the Company's ultimate shareholder, Dubai World, and the Government, to exert
significant influence over the Company and/or their interests conflicting with those of the
Company and/or holders of the Company's debt, including Certificateholders.

Additional factors that could cause actual results, performance or achievements to differ materially include,
but are not limited to, those discussed under "Risk Factors".

Any forward-looking statements contained in this Base Prospectus speak only as at the date of this Base
Prospectus. Without prejudice to any requirements under applicable laws and regulations, the Trustee and
the Company expressly disclaim any obligation or undertaking to disseminate after the date of this Base
Prospectus any updates or revisions to any forward-looking statements contained herein to reflect any
change in expectations thereof or any change in events, conditions or circumstances on which any such
forward-looking statement is based.

PRESENTATION OF CERTAIN FINANCIAL AND OTHER INFORMATION
Presentation of Historic Financial Information

The financial information relating to the Group as set out in this Base Prospectus has been derived from:
(i) the unaudited condensed consolidated financial statements of the Group as at and for the six months
ended 30 June 2019 (including the comparative information as at and for the six months ended 30 June
2018) (the "DPW H1 2019 Unaudited Financial Statements") which have been prepared in accordance
with International Auditing Standard 34 (Interim Financial Reporting) ("IAS 34"); and (ii) the audited
consolidated financial statements of the Group as at and for the year ended 31 December 2018 (including
the comparative information as at and for the year ended 31 December 2017) (the "DPW 2018 Financial
Statements™) and the audited consolidated financial statements of the Group as at and for the year ended
31 December 2017 (including the comparative information as at and for the year ended 31 December 2016)
(the "DPW 2017 Financial Statements" and, together with the DPW 2018 Financial Statements, the
"DPW Audited Financial Statements") which have been prepared and presented in accordance with
International Financial Reporting Standards ("IFRS") as issued by the International Accounting Standards
Board (the "IASB").

The DPW H1 2019 Unaudited Financial Statements and the DPW Audited Financial Statements are
together referred to in this Base Prospectus as the "DPW Financial Statements".

As the DPW H1 2019 Unaudited Financial Statements were prepared in accordance with the new IFRS 16,
they may not be fully comparable to the DPW Audited Financial Statements (see further "Presentation of
Certain Financial and Other Information — Change in Presentation of Leases").

The DPW Financial Statements are presented in U.S. dollars.

The Group's financial year ends on 31 December and references in this Base Prospectus to any specific year
are to the 12-month period ended on 31 December of such year.

Change in Presentation of Leases

The IASB has introduced a new lease standard IFRS 16, which supersedes IAS 17 leases, which the Group
is required to apply with effect from 1 January 2019. The Group has applied IFRS 16 with effect from 1
January 2019 using the modified retrospective approach, under which the cumulative effect of initial
application is recognised in retained earnings at 1 January 2019. Accordingly, the comparative information
presented for 2018 has not been restated.

On transition to IFRS 16, the Group recognised additional right-of-use assets, including investment

property and additional lease liabilities, recognising the difference in retained earnings. The impact on
transition is summarised below.
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1 January 2019

(U.S. dollars in
thousands)
RIGNE-0F-USE BSSBL ...ttt bbb b et bbb bbb bt e et e 1,527,761
Deferred tax aSSEL/CUITENT tAX.......c.eiviiieiieie ettt ettt et eb bt enas 22,293
Retained earnings.........ccocvevenene 396,652
Non-controlling interests 16,399
Investment in equity-aCCOUNTEA INVESLEES ..........eiviiiriiirie ettt (47,574)
L8ASE HADIIILIES ...vevveveveeieie ettt ettt e be b e s et e e ene et e ens (1,915,531)

For measuring lease liabilities for leases that were classified as operating leases, the Group discounted lease
payments using its incremental borrowing rate at 1 January 2019 which were in the range of 4 per cent. per
annum to 12 per cent. per annum

1 January 2019
(U.S. dollars in
thousands)
Operating lease commitments at 31 December 2018...........ccoeiriiiircineeee e 7,816,542
Discounted using the lessee's incremental borrowing rate at 1 January 2019..........cccoceevivriincnnnne. 1,915,531
Add: finance lease liabilities recognised as at 31 December 2018..........ccoceovierriieiineiinenee e 23,207
Total lease liability recognised as at 1 January 2019.........ccocverviirieiiriiienerieeee e saseeenens 1,938,738

Due to the application of IFRS 16, the Group has recognised amortisation and interest costs, instead of
operating lease expense. During the six months ended 30 June 2019, the Group recognised U.S.$60,357
thousand of amortisation charge and U.S.$66,740 thousand of interest costs from these leases.

The Group leases out its investment property as a lessor. The accounting policies applicable to the Group
as a lessor are not different from those under 1AS 17. The Group is not required to make any adjustments
on transition to IFRS 16 for leases in which the Group is a lessor.

See Note 3 (Changes in significant accounting policies) to the DPW H1 2019 Unaudited Financial
Statements for further information.

Non-IFRS Measures, Separately Disclosed Items and Alternative Performance Measures

The Group presents in the DPW Financial Statements, as separately disclosed items ("SDIs") on the face
of the consolidated statement of profit or loss, those items of income and expense which, because of the
nature and expected infrequency of the events giving rise to them, the Group believes merit separate
presentation to allow users to understand better the elements of financial performance in the period, so as
to facilitate a comparison with prior periods and a better assessment of trends in financial performance. See
Note 8 (Separately disclosed items) to the DPW H1 2019 Unaudited Financial Statements, Note 9
(Separately disclosed items) to the DPW 2018 Financial Statements and Note 9 (Separately disclosed items)
to the DPW 2017 Financial Statements for further information regarding SDIs. This Base Prospectus also
includes certain financial items that are calculated as "before separately disclosed items" or "before SDIs".
These financial items, including revenue before separately disclosed items, cost of sales before separately
disclosed items, finance income before separately disclosed items, finance cost before separately disclosed
items, general and administrative expenses before separately disclosed items, share of profit from equity-
accounted investees before separately disclosed items, income tax before separately disclosed items and
profit after tax before separately disclosed items, do not purport to be alternatives to the financial statements
captions (i.e. revenue, cost of sales etc.).

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 finance income), income tax expense, depreciation and amortisation. "Adjusted
EBITDA" is defined as EBITDA further adjusted to remove the impact of SDlIs.

SDIs, financial items calculated before separately disclosed items, EBITDA, Adjusted EBITDA, Adjusted
EBITDA margin, Net Debt (as defined in "Selected Financial Information of the Group™), Net Debt to
Adjusted EBITDA, Interest Cover (as defined in "Selected Financial Information of the Group™) and Like-
for-Like (as defined below) metrics are not recognised terms under IFRS or U.S. generally accepted



accounting principles. EBITDA and Adjusted EBITDA 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. The Company's
management believes that EBITDA and Adjusted EBITDA are helpful in highlighting trends because they
exclude certain items that are outside the normal course of business 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. The Company's 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. Since 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. See "Selected Financial Information of the Group" for
a description of EBITDA and Adjusted EBITDA as well as certain other non-IFRS measures.

As used herein, "Net Operating Assets" is calculated by subtracting all non-interest bearing liabilities of
the Group from the Group's total assets.

Management also refers to "Like-for-Like" in order to normalise for divestments, addition of new capacity
and exchange rates. Some of the financial and operation measures presented herein on a Like-for-Like basis
include: gross throughput, consolidated throughput, revenue, share of profit from equity-accounted
investees, Adjusted EBITDA, Adjusted EBITDA margin, profit for the period and profit for the period
attributable to owners of the company.

When comparing the six months ended 30 June 2019 to the six months ended 30 June 2018, Like-for-Like
figures exclude for both periods: (i) the new additions at Yiwu (China), Continental Warehousing
Corporation (India), Winter Logistics (India), Cosmos Agencia Maritima (Peru), Aydi Manpower
Company (UAE), Unifeeder (Denmark) and Puertos y Logistica (Chile); (ii) the discontinuation in 2019 of
Surabaya (Indonesia), Antwerp East (Belgium) and DP World Liege Antwerp (Belgium); (iii) the
discontinuation in 2018 of Doraleh (Djibouti); (iv) on 28 February 2019, the Group acquired additional
35.25 per cent. ownership in DP World Australia (Holding) Pty Ltd. and, as a result of this transaction, the
Group's equity interest increased from 25 per cent. to 60.25 per cent., obtaining control of this entity (the
"Australia Consolidation™); (v) the impact of implementing IRFS 16; and (vi) the impact of exchange rate
movements (because the Group's financial results are translated into U.S. dollars for reporting purposes).

When comparing the year ended 31 December 2018 to the year ended 31 December 2017, Like-for-Like
figures exclude for both periods: (a) the new additions at Berbera (Somaliland), Kigali (Rwanda), Limassol
(Cyprus), Reyser (Spain) and Mina Rashid Marina (UAE); (b) the acquisition of Continental Warehousing
Corporation (India), Cosmos Agencia Maritima (Peru), Drydocks World LLC (UAE), Dubai Maritime City
(UAE) and Unifeeder Group (Denmark); (c) the discontinuation of Doraleh (Djibouti) and Saigon
(Vietnam); (d) the consolidation of DP World Santos (Brazil); and (e) the impact of exchange rate
movements. When comparing the year ended 31 December 2017 to the year ended 31 December 2016,
Like-for-Like figures exclude for both periods: (1) the new additions at Berbera (Somaliland), DP World
Lurin (Peru), Limassol (Cyprus), Kigali (Rwanda), Posorja (Ecuador), Saint John (Canada) and Yarimca
(Turkey); (2) the consolidation of Pusan Newport Company Limited (South Korea) and DP World Santos
(Brazil); and (3) the impact of exchange rate movements.

Certain financial measures presented by the Company in this Base Prospectus are not defined in accordance
with IFRS accounting standards. The Company believes that these alternative performance measures (as
defined in the ESMA guidelines (the "ESMA Guidelines") on Alternative Performance Measures
("APMs")) provide useful supplementary information to both investors and to the Company's management,
as they facilitate the evaluation of underlying business performance across financial reporting periods.
However, investors should note that, since not all companies calculate financial measurements, such as the
APMs presented by the Company in this Base Prospectus, in the same manner, these are not always directly
comparable to performance metrics used by other companies.

Additionally, the APMs presented by the Company in this Base Prospectus are unaudited and have not been

prepared in accordance with IFRS, U.S. GAAP or any other accounting standards. Accordingly, these
financial measures should not be seen as a substitute for measures defined according to IFRS.
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For the purposes of the ESMA Guidelines, the Company considers that the EBITDA, Adjusted EBITDA,
Adjusted EBITDA margin, Net Debt, Net Debt to Adjusted EBITDA, Interest Cover and Like-for-Like
metrics constitute APMs. For a description and reconciliation to the DPW Financial Statements of
EBITDA, Adjusted EBITDA, Adjusted EBITDA margin, Net Debt and Net Debt to Adjusted EBITDA,
see "Selected Financial Information of the Group".

Certain Operational Terminology

"Bulk cargo" and "Break bulk cargo" are part of the Group's non-containerised revenue and mainly
include bulk cement, steel and roll-on/roll-off ("Ro-Ro") volumes in the UAE.

"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.

"Consolidated throughput™ refers to throughput from all terminals where the Group has control as per
IFRS.

"Gross capacity" refers to the capacity of a container terminal in the Company's portfolio, regardless of
the Company's economic interest in such terminal.

"Gross throughput” refers to the total amount of throughput that a container terminal in the Company's
portfolio handled over a period of time, regardless of the Company's economic interest in such terminal or
whether the Company held such terminal for the entirety of such period.

"TEU" is a volume figure in this Base Prospectus and 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 metric tons (including the mass of the container itself, or the "tare" weight).

"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.

Presentation of Market, Market Share and Industry Data

The market, market share and industry data contained in this Base Prospectus has been derived from a
number of publicly available sources and industry reports. In particular, information and data relating to
the international container shipping industry has been derived from reports, databases (including the IMF
World Economic Outlook, April 2019 and Drewry Shipping Consultants Ltd ("Drewry") Annual Review
and Forecast of Global Container Terminal Operators 2019 and the Drewry Container Forecaster Q2 2019
as well as other sources made available in the public domain).

The Trustee and the Company confirm that all third party information contained in this Base Prospectus
has been accurately reproduced and, so far as the Trustee and the Company is aware and has been able to
ascertain from information published by the relevant sources referred to, no facts have been omitted which
would render the reproduced information inaccurate or misleading. The source of any third party
information contained in this Base Prospectus is stated where such information appears in this Base
Prospectus.

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 the Company to compile its
own 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 Base Prospectus.
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Certain Defined Terms

Capitalised terms which are used but not defined in any particular section of this Base Prospectus will have
the meaning attributed thereto in the Conditions or any other section of this Base Prospectus. In addition,
unless the context requires or this Base Prospectus states otherwise, the following terms as used in this Base
Prospectus have the meanings defined below:

references to the "Company" or "DP World" herein are to DP World PLC, a public company
incorporated in the DIFC with Registration Number 0226 issued on 9 August 2006;

references to the "JAFZ Concession Agreement™ herein are to the concession agreement between
JAFZA and JAFZ dated 13 November 2007 and amended and restated on 29 April 2012, pursuant
to which JAFZA granted JAFZ a concession with exclusive rights and privileges to provide certain
licensing and administration services (the "Services") within the specified area that comprises
substantially all of the Free Zone (the "JAFZ Concession Area");

references to the "JAFZ Concession Documents” herein are to the JAFZ Concession Agreement
and the JAFZ Usufruct Agreement;

references to "Dubai" herein are to the Emirate of Dubai;

references to "EZW" herein are to Economic Zones World FZE;

references to the "EZW Acquisition™ herein are to the acquisition by the Company of the EZW
Group from PFZW on 16 March 2015 (see further "Description of DP World — History — Regional

and international expansion through acquisitions — EZW Group");

references to the "EZW Group” herein are to EZW, together with its subsidiaries and subsidiary
undertakings;

references to the "Free Zone" herein are to the Jebel Ali Free Zone;
references to the "GCC" herein are to the Gulf Cooperation Council;
references to the "Government" herein are to the Government of Dubai;

unless otherwise specified or the context otherwise requires, references to the "Group™ herein are
to the Company, together with its consolidated subsidiaries, joint ventures and associates;

references to "JAFZ" herein are to Jebel Ali Free Zone FZE;

references to "JAFZA" herein are to the Jebel Ali Free Zone Authority;

references to "PFZW" herein are to the Port and Free Zone World FZE;

references to "P&QO" herein are to The Peninsular and Oriental Steam Navigation Company, a
company incorporated in the United Kingdom by Royal Charter with limited liability with
company number Z73;

references to the "UAE" herein are to the United Arab Emirates; and

references to the "JAFZ Usufruct Agreement" are to the usufruct agreement dated 13 November
2007 and amended and restated on 29 April 2012 pursuant to which JAFZA granted JAFZ

exclusive rights (the "JAFZ Usufruct Rights") to use and benefit from the JAFZ Concession Area
and the fixed assets contained therein.

The Certificates issued under the Programme may be issued in a manafae series (a "Manafae Series") or a
wakala series (a "Wakala Series"). Accordingly, unless the context requires or this Base Prospectus states
otherwise, references herein to associated terminology (including, but not limited to, Certificateholders,
Certificates, Conditions, Definitive Certificates, Global Certificates, Series, Tranche, Transaction Account,
Transaction Documents, Trust and Trust Assets) are to such terms as applicable to the Manafae Series
and/or Wakala Series.
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Certain Conventions

Certain figures and percentages included in this Base Prospectus have been subject to rounding adjustments.
Accordingly, figures shown in the same category presented in different tables may vary slightly and figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

All references in this Base Prospectus to: (i) "AED" and "UAE dirham" are to the UAE dirham, being the
legal currency of the UAE (the dirham has been pegged to the U.S. dollar since 22 November 1980. The
mid-point between the official buying and selling rates for the dirham is at a fixed rate of AED 3.6725 =
U.S.$1.00); (ii) "EUR", "Euro", "euro" and "€" are to the currency introduced at the start of the third stage
of European Economic and Monetary Union pursuant to the Treaty establishing the European Community,
as amended; (iii) "Sterling™ and "£" are to pounds sterling, being the legal currency of the United Kingdom
("U.K."); and (iv) "U.S.$" and "U.S. dollars" are to United States dollars, being the lawful currency of the
United States of America (the "United States" or the "U.S.").

References to a "billion" are to a thousand million.

The language of this Base Prospectus is English. Certain legislative references and technical terms may be
cited in their original language herein in order that the correct technical meaning may be ascribed to them
under applicable law.

SUPPLEMENTARY PROSPECTUS

If at any time the Trustee and the Company are required to prepare a supplementary prospectus pursuant to
section 87G of the FSMA, the Trustee and the Company will prepare and make available an appropriate
amendment or supplement to this Base Prospectus or a further base prospectus which, in respect of any
subsequent issue of Certificates to be listed on the Official List and admitted to trading on the Regulated
Market, shall constitute a supplementary prospectus as required by the FCA and section 87G of the FSMA.

Each of the Trustee and the Company has given an undertaking to the Arrangers and the Dealers that if at
any time during the duration of the Programme there is a significant new factor, material mistake or
inaccuracy relating to information contained in this Base Prospectus which is capable of affecting the
assessment of any Certificates and whose inclusion in, or removal from, this Base Prospectus is necessary
for the purpose of allowing an investor to make an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Trustee or the Company, and the rights attaching
to the Certificates, the Trustee and the Company shall prepare an amendment or supplement to this Base
Prospectus or publish a replacement Base Prospectus for use in connection with any subsequent offering of
the Certificates and shall supply to each Arranger and Dealer such number of copies of such supplement
hereto as such Arranger and/or Dealer may reasonably request.

- Xiv -



CONTENTS

Page

RISK FACTORS ..ot bbb 1
OVERVIEW OF THE GROUP .......cooiiiiiiiicin it 34
OVERVIEW OF THE PROGRAMME .......cocooiiiiiiiiicii s 36
DOCUMENTS INCORPORATED BY REFERENCE .........ccoooviiiiniicc s 46
MANAFAE SERIES CERTIFICATES STRUCTURE DIAGRAM AND CASH FLOWS...................... 47
WAKALA SERIES CERTIFICATES STRUCTURE DIAGRAM AND CASH FLOWS...........cccccovuune. 51
FORM OF THE CERTIFICATES ......coiiiiiiici s 54
FORM OF APPLICABLE FINAL TERMS FOR THE MANAFAE SERIES CERTIFICATES.............. 57
FORM OF APPLICABLE FINAL TERMS FOR THE WAKALA SERIES CERTIFICATES................ 66
FORM OF PRICING SUPPLEMENT FOR THE MANAFAE SERIES CERTIFICATES............cc.c....... 75
FORM OF PRICING SUPPLEMENT FOR THE WAKALA SERIES CERTIFICATES ........cccccovvenae. 84
TERMS AND CONDITIONS OF THE MANAFAE SERIES CERTIFICATES.........cccococviiiiiiiicie, 93
TERMS AND CONDITIONS OF THE WAKALA SERIES CERTIFICATES.........cccooovvvniiiciiicein 144
USE OF PROCEEDS ...ttt 195
DESCRIPTION OF THE TRUSTEE........ccooiiiiiiiinics e 196
CAPITALISATION ..ottt 198
SELECTED FINANCIAL INFORMATION OF THE GROUP..........ccccoooiiiiiiiiniiicec e, 199
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS

OF OPERATIONS ..ot 205
RELATED PARTY TRANSACTIONS ......coiiiiiiiinienice v 233
DESCRIPTION OF DP WORLD .......cociiiiiiiiciii s 235
MANAGEMENT ..ot bbb 257
PORTS OPERATION INDUSTRY OVERVIEW.........cocoiiiiiiiiiiic e 264
SUMMARY OF THE PRINCIPAL TRANSACTION DOCUMENTS .......cccccoiminiinniinnicesicrns 269
BOOK-ENTRY CLEARANCE SYSTEMS ......cccoiiiiiiiici e 286
TAXATION L. bbb bbb 290
CERTAIN ERISA AND RELATED CONSIDERATIONS .......cccoviiiiininic e, 301
SUBSCRIPTION AND SALE AND TRANSFER AND SELLING RESTRICTIONS.............cccccoevnee 302
GENERAL INFORMATION ..ot 313
INDEX TO FINANCIAL STATEMENTS ..ot s F-1

_XV_



RISK FACTORS

Each of the Trustee and the Company believes that the following factors may affect its ability to fulfil its
obligations under Certificates issued under the Programme or, as the case may be, the Transaction
Documents. All of these factors are contingencies which may or may not occur. In addition, factors which
are material for the purpose of assessing the market risks associated with the Certificates issued under the
Programme are also described below.

If any of the risks described below actually materialise, the Trustee's, the Company's and the Group's
business, results of operations, financial condition or prospects could be materially and adversely affected.
If that were to happen, the trading price of the Certificates could decline, and investors could lose all or
part of their investment.

Each of the Trustee and the Company believes that the factors described below represent all the material
risks inherent in investing in Certificates issued under the Programme, but the inability of the Trustee to
pay Periodic Distribution Amounts, Partial Dissolution Amounts, Dissolution Amounts or any other
amounts on or in connection with any Certificates may occur for other reasons which may not be considered
significant risks by the Trustee or the Company based on information currently available to them or which
they may not currently be able to anticipate. Prospective investors should also read the detailed information
set out elsewhere in this Base Prospectus and reach their own views prior to making any investment
decision.

Unless otherwise specified or the context otherwise requires, capitalised terms defined in the Conditions
shall have the same meanings when used herein.

Risks Related to the Trustee

The Trustee was incorporated under the laws of the Cayman Islands on 14 April 2016 as an exempted
company with limited liability and has limited operating history. The Trustee will not engage in any
business activity other than the issuance of Certificates under the Programme, the acquisition of the Trust
Assets relating to each Series of Certificates, acting in the capacity as Trustee, and other activities incidental
or related to the foregoing as required under the Transaction Documents.

The Trustee's only material assets, which will be held on trust for Certificateholders, will be the Trust Assets
relating to each Series of Certificates, including its right to receive payments from the Company under the
relevant Transaction Documents. The ability of the Trustee to pay amounts due on the Certificates of each
Series will primarily be dependent upon receipt by the Trustee from the Company of all amounts due under
the relevant Transaction Documents. Therefore the Trustee is subject to all the risks to which the Company
is subject to the extent that such risks could limit the Company's ability to satisfy in full and on a timely
basis its obligations under the Transaction Documents to which it is a party. In the event of any shortfall in
such amounts, the ability of the Trustee to meet payment obligations under the Certificates may be adversely
affected (see further "Risk Factors — Risks Related to the Certificates — The Certificates are limited recourse
obligations").

Risks Related to the Group
The Group's results of operations can be adversely impacted by declines in global trading volumes

The Group's results of operations can be affected by the volume of its business, which in turn depends on
worldwide trade volumes as well as the import and export volumes of the regions in which the Group
operates. The Group derives and will continue to derive a significant part of its revenue from customers in
the UAE and worldwide and as a result, in common with other multi-national organisations, the occurrence
of any negative economic, political or geographical events in these locations could have an adverse impact
on revenues. This in turn could cause the Group's business to be harmed.

Global trading volumes can be affected by, amongst other factors:

. changing economic cycles and other macro-economic developments;
o the imposition of tariffs, trade barriers, sanctions, boycotts and other restrictions;
o the levels of inflation and interest rates in the regions in which the Group operates;



o significant variations in the exchange rates applicable to currencies in the regions in which the
Group operates;

. government reactions to economic conditions and developments;
. the development of emerging market economies and government policies;
. fluctuations in the price of oil to the extent that they impact global trade and macro-economic

growth in the regions the Group operates;
. trade disputes and work stoppages, particularly in the transportation services industry; and
. acts of war, hostilities, natural disasters, epidemics or terrorism.

For instance, according to a press release by the World Trade Organisation ("WTO") in April 2019, world
trade grew more slowly than expected in 2018 due to (among other factors) new tariffs and retaliatory
measures affecting widely-traded goods, weaker global economic growth, volatility in financial markets
and tighter monetary conditions in developed countries. According to preliminary WTO estimates, world
trade growth in 2018 was approximately 3 per cent.

Region-specific factors affecting trading volumes may also result in the shifting of trade routes. For
instance, the trade war between the U.S. and the People's Republic of China (*China™) has resulted in,
amongst other measures, Chinese tariffs being imposed on U.S. grain cargoes. Instead of resulting in a trade
halt, this has caused an increase in the South America grain export to China. Similarly, Chinese import
taxation on U.S. soybeans has resulted in the same being exported to Europe and the Middle East instead.

Regulatory changes may also impact the supply or demand side and/or the costs of global trade and thereby
impact trade volumes. For instance, according to the Drewry Container Forecaster Q2 2019, the
International Maritime Organisation's implementation of its "IMO 2020" regulations (reducing the current
3.5 per cent. global sulphur cap on fuel content to 0.5 per cent. from 1 January 2020) is expected to increase
the container industry's fuel costs by approximately U.S.$15 billion. Carriers will need to pass on some of
this cost hike to customers causing an increase in the global freight rates. This, in turn, may result in lower
trade volumes.

If global trading volumes decline significantly in future periods as a consequence of global economic or
political events, or if trade routes shift away from ports operated by the Group for similar reasons, the
Group's business, prospects, results of operation and financial condition, as well as its future growth, could
be materially and adversely affected (see further "Risks Related to the Regions in which the Group Operates
— The Group is subject to the risks of political, social and economic instability associated with countries
and regions in which the Group operates or may seek to operate™).

The Company's ultimate majority shareholder, Dubai World, and the Government have the ability to
exert significant influence over the Group and their interests may conflict with the interests of the Group
or the Certificateholders

PFZW owns 80.45 per cent. of the Company's issued and outstanding share capital and, therefore, has the
ability to exert significant influence over the Group. PFZW is wholly-owned by Dubai World Corporation
("Dubai World"), a holding company owned by the Government.

Dubai World implemented a restructuring on 29 June 2011 and its terms require the compliance with certain
restrictive covenants by the Group set out in a facilities agreement for Dubai World negotiated by Dubai
World with a co-ordinating committee of certain banks, a facility agent and a security agent, originally
dated 23 March 2011. Dubai World executed an amendment to this facilities agreement on 18 March 2015,
which became effective on 2 April 2015 (together with the original facilities agreement, the "Facilities
Agreement").

Certain provisions of the Facilities Agreement may restrict Dubai World and its direct and indirect
subsidiaries from providing support to the Group should it encounter financial or other difficulties in the
future. However, these restrictive covenants do not restrict the Group from conducting its business in the
ordinary course as described in this Base Prospectus or from repaying its indebtedness or from discharging
its obligations in respect of the Transaction Documents (as further described in the Conditions). In general,
a waiver of the requirement for the Supreme Fiscal Committee approval to incur indebtedness exists for



Dubai World subsidiaries, including the Company, and there are no constraints imposed indirectly on the
Company as a result of obligations binding on any of its direct or indirect holding companies which are
likely to have a material adverse effect on the ability of the Company to perform and comply with its
payment and other material obligations in relation to the Transaction Documents.

In addition, Dubai World and the Government may exert control over, among other things:

o election of the Company's directors and, in turn, selection of its management;

o the Group's business policies and strategies, including dividend policy;

o budget approval,

o the issuance of new debt or equity securities and the arrangement of other sources of financing;
o mergers, acquisitions and disposals of the Group's assets or businesses;

o increases or decreases in share capital; and

. amendments to the Company's constitutional documents.

Consequently, there can be no assurance that the resolution of any matter at a general meeting of the
shareholders that may involve the interests of Dubai World or the Government, as represented by PFZW,
will be resolved in what the Certificateholders would consider to be in their or the Group's best interests.
Any such resolution may have a material adverse effect on the business, prospects, results of operation and
financial condition of the Group.

The Group's inability to achieve and manage the growth of its container terminal business, whether
through organic growth or by winning new concessions or through bolt-on acquisitions, could adversely
impact the Group's business

The Group's ability to achieve and manage the future growth of its container terminal business will depend
upon a number of factors, including the Group's ability to maintain, expand or develop relationships with
its customers, suppliers, contractors, lenders, government entities and authorities and other third parties,
reach agreements with potential joint venture partners on commercial and technical terms satisfactory to
the Group, find and exploit suitable development, expansion or acquisition opportunities and expand the
Group's operating capacity in line with market demand on a timely and reasonable basis. It will also depend
on the Group's ability to adjust and optimise its management and operating structure.

Growth through the winning of new concessions or bolt-on acquisitions also entails risks inherent in
identifying suitable opportunities and assessing the value, strengths and weaknesses of the acquisition
candidates, as well as integrating the acquired businesses into the Group's operations. In addition, prior to
acquisition by the Group, target companies may have incurred contractual, financial, regulatory,
environmental or other obligations and liabilities that may impact the Group in the future and that are not
adequately reflected in the historical financial statements of such companies or otherwise known to the
Group or discovered by it during the due diligence process or with respect to which the Group does not
have adequate indemnities from the seller. Furthermore, the Group's ability to complete acquisitions will
depend on, and may be limited by, the availability of suitable acquisition targets and restrictions contained
in the Group's debt instruments and other existing and future financing arrangements. The Group's ability
to complete acquisitions may also be limited by its ability to secure financing for such acquisitions as well
as by regulatory constraints within the countries in which the Group operates due to anti-trust laws or
political conflicts (see further "Risks Related to the Regions in which the Group Operates — Anti-trust and
competition laws in the countries in which the Group operates may limit its growth and subject it to anti-
trust and other investigations").

The Group's investment in development and expansion projects has increased over the last few years. In
2018, the Group invested U.S.$908.2 million of capital expenditure. These and other future investments in
capacity will be based on the Group's expectations of market demand. However, there can be no assurance
that market demand or the Group's business will increase in the near future or that demand for its services
will grow at rates sufficient to achieve a satisfactory return on any expenditure that it makes. The Group
also cannot provide assurance that any future acquisitions will be successfully identified and completed or



that, if acquisitions are completed, the acquired companies will generate sufficient revenue to offset the
associated costs or other harmful effects on the Group's business. A failure on the Group's part to manage
its growth efficiently and effectively could have a material adverse effect on the Group's business,
prospects, results of operation and financial condition.

The Group faces significant competition in the container terminal industry for concessions and
throughput and in Free Zone activity, which could adversely affect its ability to maintain or increase its
profitability

The global container terminal industry is highly competitive. The Group faces significant competition from
other global container terminal operators, as well as smaller regional operators situated in the same locations
as the Group, for both the concessions, which allow the Group to operate in a particular port, and, once the
Group has established operations in a specific location, for the throughput. While the Group competes with
other terminal operators for both transhipment and O&D throughput on the basis of location, productivity,
accessibility, connectivity, price and value-added services, competition for transhipment throughput tends
to be more price-sensitive and less captive than O&D throughput as transhipment cargoes can be more
easily routed through alternative ports and terminals. For the year ended 31 December 2018, approximately
30 per cent. of the Group's gross throughput was transhipment (which was in line with the year ended 31
December 2017 and the year ended 31 December 2016).

The Group competes with other terminal operators for concessions primarily on the basis of the concession
rates that will be paid to the owner of the relevant port. When choosing a concessionaire, however,
governments or other port owners may also consider other factors, including, among other things, the extent
of the regional dominance exhibited by a proposed concessionaire. Consequently, the Group may face a
competitive disadvantage when competing for new concessions in regions or countries in which the Group
is the market leading terminal operator.

Following significant consolidation in the decade up until 2007, both internally and within the container
shipping industry, consolidation within the container terminal industry has stabilised in recent years.
According to Drewry, the five largest terminal operators by throughput and capacity, China Cosco Group,
Hutchison Port Holdings, PSA International, APM Terminals and DP World, collectively accounted for
417.1 million TEU, or 53.1 per cent., of global gross throughput for the year ended 31 December 2018
(source: Drewry's Global Container Terminal Operators Annual Review and Forecast 2019). Consolidation
within the container terminal industry has resulted in the Group's having to compete with other terminal
operators, some of which are larger than the Group and have greater financial resources than the Group
and, therefore, may be able to bid at higher concession rates, invest more heavily or effectively in their
facilities or withstand price competition and price volatility more successfully than the Group. In addition,
some of the Group's competitors may have broader operational experience and longer standing relationships
with international shipping companies.

There can be no assurance that consolidation within the container terminal industry will not become more
prevalent (see further "Ports Operation Industry Overview — Industry Trends") or that the Group's
competitors will not undertake additional mergers and acquisitions to increase their capacity, economies of
scale and financial and market strength.

If the Group is unable to compete effectively against its container terminal competitors, the Group may be
forced to increase its concession rate bids or lower its fees, which could have a material adverse effect on
the Group's business, prospects, results of operation and financial condition.

Competition with other free zone operators and within the MENA region

The Group's parks, logistics and economic zones ("PLEZ") business competes with other free zone
operators and other economic areas which may offer different benefits to the economic zones the Group is
in. JAFZ, which generated most of the Group's revenue in its PLEZ division, competes with several other
free zones in Dubai and the other Emirates. These include the industrial free zone at Taweelah in Abu
Dhabi, known as Khalifa Industrial Zone Abu Dhabi ("KIZAD"), which is being financially supported by
the Abu Dhabi government and is actively bringing in major industrial companies as tenants. According to
the KIZAD website, KIZAD's master plan provides for a total capacity of 410 square kilometres. JAFZ, on
the other hand, has a total capacity of 57 square kilometres. KIZAD is situated adjacent to, and integrated
with, the Khalifa Port, which currently has a capacity of 2.5 million TEU and is expected to increase its
capacity for container volume to 15 million TEU when all development phases are completed (source: AD



Ports website), compared to the Jebel Ali port which currently has a capacity of 19.3 million TEU. In
addition, there are currently certain other GCC nations which are developing or expanding integrated port
and free zone projects. The Company estimates that ongoing developments in the State of Qatar and the
Sultanate of Oman will collectively add within the region approximately 15 million TEU of port capacity
supported by approximately 50 square kilometres of adjacent free zone capacity by 2030. In addition, within
Dubai, areas such as the Dubai Investment Park, Jumeirah Lake Towers and Dubai World Central offer
alternative office and warehouse space.

In addition, while the Group has significant experience in operating a free zone through JAFZ, the roll out
of the Group's other projects in its PLEZ division may face other forms or competition which may be new
or unique to the economic region. Currently, the Group achieves premium lease rates in JAFZ. However,
its ability to continue to do so is contingent on JAFZ retaining its leading position in the market by virtue
of being a more attractive location and its ability to attract and retain new and existing customers. For the
avoidance of doubt, the information contained on the websites referred to in this paragraph is not
incorporated by reference into, or otherwise included in, this Base Prospectus.

Competition with other free zones and integrated port projects could result in JAFZ, or the Group's other
PLEZ business, having to reduce its lease rates or service prices, which could materially and adversely
affect the cash flows generated and if coupled with the possible decline in occupancy levels, could if
sustained, materially and adversely affect the business, prospects, results of operation and financial
condition of the Group.

The Group is exposed to certain risks in respect of the expansion of terminals and port facilities and the
development and construction of new terminals and port facilities

As at the date of this Base Prospectus, the Group has nine new developments and major expansion projects
underway. The Group's development and expansion projects are subject to receipt of various final
regulatory approvals in certain jurisdictions. These projects typically require substantial capital
expenditures throughout the development, construction and upgrading phases and may take months or years
before they become operational and start generating revenue and cash flow for the Group, during which
time the Group is subject to a number of construction, financing, operating and other risks beyond its
control, including, but not limited to:

o shortages and increases in the cost of materials, equipment, labour or other necessary supplies;

o adverse weather conditions and natural disasters;

. an inability on the Group's part to make any necessary financing arrangements on terms favourable
to it, if at all;

. risk of counterparty defaults which tend to increase during periods of recession;

. changes in demand for the Group's services;

. complexity introduced into the operations when launching new technologies or machinery

becoming outdated,;
. labour disputes and disputes with sub-contractors;
. inadequate infrastructure, including as a result of failure by third parties to fulfil their obligations

relating to the provision of utilities and transportation and other links that are necessary or desirable
for the successful operation of a project;

. failure to complete projects according to specification;

. accidents, civil unrest, wars and other unforeseen events;

. changes in governmental priorities or the level of governmental support that the Group receives;
and

. an inability to obtain on a timely basis, if at all, and maintain project development permission or

requisite governmental licenses, permits or approvals.



The occurrence of one or more of these events may negatively affect the Group's ability to complete its
current or future projects on schedule, if at all, or within the estimated budget and may prevent it from
achieving the projected revenues, internal rates of return or capacity associated with such projects. There
can be no assurance that the revenues that the Group is able to generate from its projects will be sufficient
to cover the associated construction and development costs.

Furthermore, because most of the Group's development and expansion projects are governed by contracts
that it enters into with the owner of a particular port, failure on the Group's part to fulfil its obligations
relating to such projects, including meeting its deadlines in a timely manner, may constitute a breach under
the relevant contract and subject the Group to penalties, including payment of liquidated damages, or, in
the case of a serious breach, termination of a project and/or civil liabilities. Although the Group attempts
to allocate risk of failure to sub-contractors and suppliers to the fullest extent possible, if the Group is unable
to seek full indemnification from third parties with respect to any such breach, the Group's business,
prospects, results of operation and financial condition may be materially and adversely affected.

The Group's inability to maintain and renew concession agreements at its existing facilities and the Free
Zone may adversely affect its financial condition and results of operations

Substantially all terminal operations in the container terminal industry are conducted pursuant to long-term
operating concessions or leases entered into by a terminal operator and the owner of a relevant port,
typically a governmental entity. Concession agreements often contain clauses that allow the owner of a port
to cancel the agreement, impose penalties on the Group if it does not meet specified investment obligations,
which, especially in the case of investments designed to reduce the environmental impact of a particular
operation, can be substantial, or require minimum payments based on previously estimated throughput,
regardless of actual throughput handled. Concession agreements may also allow the owner of a port to
reassess and increase the rent periodically.

Similarly, because many of the counterparties to concession agreements are governmental entities, terminal
operators, including the Group, are subject to the risk that concession agreements may be cancelled because
of political, social or economic instability (see further "Risks Related to the Regions in which the Group
Operates — The Group is subject to the risks of political, social and economic instability associated with
countries and regions in which the Group operates or may seek to operate™). The Group cannot provide
any assurance that one or more of its existing concession agreements will not be prematurely cancelled or
the rent payable by the Group will not be increased during the life of a concession or the Group will not be
penalised, with or without cause, by the relevant counterparty or that the Group will be able to successfully
challenge such cancellations, increases and/or penalties.

In advance of the expiration of a concession agreement, the owner of a port will typically agree to renew
the concession with the existing concessionaire, but often only after significant renegotiation that usually
involves, among other things, a commitment on the part of the concessionaire to make capital expenditures
or an increase in fees with respect to the relevant operation.

There can be no assurance that the Group will be able to renew its concession agreements upon their
expiration on commercially reasonable terms, if at all, that historical trends will be accurate in the future,
or that the Group would be the winning bidder in any re-tender of one or more of its existing concessions
should the relevant port owner elect not to renew the relevant concession agreement with the Group. If the
Group is unable to renew one or more of its concession agreements on commercially reasonable terms on
or before their expiration dates or if the concession agreement is cancelled, the capacity of the Group's
terminal portfolio will be reduced by the amount of capacity provided by the terminals associated with such
concession agreements and the Group's business, prospects, results of operation and financial condition as
well as geographic reach may be materially and adversely affected.

In relation to the Group's free zone business, the concession granted by JAFZA to JAFZ pursuant to the
JAFZ Concession Documents constitutes the primary source of revenues from the Free Zone. The JAFZ
Concession Documents impose the following contractual restrictions on the termination rights of JAFZA:

) JAFZ Concession Agreement: JAFZA has the right to terminate the JAFZ Concession Agreement
upon an event of default of JAFZ, being: (i) a breach by JAFZ of its obligations under the JAFZ
Concession Agreement which has a material adverse effect; (ii) non-payment of the concession fee
or part thereof when due; and (iii) JAFZ ceasing to carry on the Services or abandoning or
substantially abandoning the operation of any part of the JAFZ Concession Area; and



o JAFZ Usufruct Agreement: JAFZA has the right to terminate the JAFZ Usufruct Agreement upon
an event of default of JAFZ under the JAFZ Usufruct Agreement (which events are substantially
similar to those in the JAFZ Concession Agreement). As a matter of law, the JAFZ Usufruct Rights
are registered with the Dubai Land Department and, therefore, are similar in nature to registration
of title.

Certain provisions in the JAFZ Concession Agreement and the JAFZ Usufruct Agreement were included
to protect the rights of any potential providers of finance to JAFZ. In particular, the agreements state that
no variation, amendment or waiver of any of their provisions may be agreed or declared if such variation,
amendment or waiver would, in the view of JAFZ, materially adversely affect the rights of any provider of
finance to JAFZ. Therefore, JAFZ is not entitled to terminate the JAFZ Concession Agreement and the
JAFZ Usufruct Agreement as long as any amounts are outstanding under any finance arrangements.

If the JAFZ Concession Documents were to be terminated or cancelled for any reason, the Group would
lose its main source of revenue in the Free Zone and the Group's business, prospects, results of operation
and financial condition may be materially and adversely affected.

A significant number of the Group's operations are run through joint ventures and other entities in
which it holds a minority interest, and, in some cases, the Group does not have the right or power to
direct the management and policies of such companies

As a significant number of the Group's container terminal and other ports-related operations are conducted
through jointly controlled entities, associated companies and partnerships, the Group is exposed to risks
related to actions taken by its joint venture partners and controlling shareholders of entities in which the
Group holds a minority interest. For the year ended 31 December 2018, the Group's share of profits from
equity-accounted investees (net of tax) was U.S.$155.5 million, which constituted 11.5 per cent. of the
Group's profit for the year which was U.S.$1,357.6 million. Similarly, the Group's investment in equity-
accounted investees was U.S.$2,101.4 million as at 31 December 2018, which constituted 7.9 per cent. of
the Group's total assets as at that date which were U.S.$26,513.3 million. To the extent that the Group does
not have a controlling equity stake in, or the right or power to direct the management and policies of, a joint
venture or other company through which the Group conducts its operations, joint venture partners or
controlling shareholders may take action that is not in accordance with the Group's policies and objectives.
Should a joint venture partner or controlling shareholder act contrary to the Group's interest, it could have
a material adverse effect upon the Group's business, business, prospects, results of operation and financial
condition.

Joint venture transactions present many of the same risks involved in acquisitions, but also involve
additional risks, including the possibility that the Group's joint venture partners may have economic,
business or legal interests or goals that are inconsistent with the Group's own, may become bankrupt, may
refuse to make additional investments that the Group deems necessary or desirable or may prove otherwise
unwilling or unable to fulfil their obligations under the relevant joint venture or associated agreements.
There is also a risk that the Group's joint venture partners may ultimately become its competitors. In
addition, joint ventures with government entities also expose the Group to risks relating to differences in
focus or priorities between successive regimes.

The Group's ability to expand successfully through joint ventures will depend upon the availability of
suitable and willing joint venture partners, the Group's ability to consummate such transactions and the
availability of financing on commercially acceptable terms. The Group cannot give any assurance that it
will be successful in completing joint ventures or that, once completed, a joint venture will be profitable
for the Group. If a joint venture is unsuccessful, the Group may be unable to recoup its initial investment
and the Group's business, prospects, results of operation and financial condition may be materially and
adversely affected.

In addition, the Group's ability to dispose of inadequate or poorly performing businesses is sometimes
subject to governmental approval, which may force the Group to bear the costs of any such business for a
longer period of time, with an increasingly negative and prolonged impact on its business, prospects, results
of operation and financial condition, than would otherwise be the case.



The Group's businesses require substantial capital investment and the Group may not have sufficient
capital to make, or may be restricted by covenants in its financing agreements from making, future
capital expenditures and other investments as it deems necessary or desirable

The Group operates in capital intensive industries that require a substantial amount of capital and other
long-term expenditures, including those relating to the development and acquisition of new container
terminal facilities and the expansion of existing container terminal facilities. The Group expects to utilise
a combination of internally generated cash and external borrowings, including banking and capital markets
transactions, to meet its financing requirements. If necessary, the Group may also seek to obtain additional
funding from the equity markets. However, there can be no assurance that the Group's ultimate controlling
shareholder, Dubai World, would approve, or be willing or able to participate, in any such financing.

The Group's ability to arrange external financing and the cost of such financing are dependent on numerous
factors, including its future financial condition, general economic and capital market conditions, interest
rates, credit availability from banks or other lenders, investor confidence in the Group, applicable
provisions of tax and securities laws and political and economic conditions in any relevant jurisdiction.
Historically, volatile market conditions have resulted in reduced liquidity, widening of credit spreads, lack
of price transparency in credit and capital markets and increased volatility in interest rates and exchange
rates. Any such decline in global credit markets and/or reduced liquidity may affect the Group's ability to
secure financing on commercially reasonable terms, if at all. The Group cannot provide any assurance that
it will be able to arrange any such external financing on commercially reasonable terms, if at all, and the
Group may be required to secure any such financing with a lien over its assets or agree to contractual
limitations on its business.

In addition, covenants contained in the Group's current or future financing agreements may restrict it from
undertaking capital expenditure in amounts and at times that the Group deems necessary or desirable or
when specified by construction timelines contained in concessions for new container terminal facilities (see
further "Risks Related to the Group — The Group's indebtedness could adversely affect its ability to raise
additional capital to fund its operations and limit its ability to react to changes in the economy or the
industries in which the Group operates"). If the Group is unable to generate or obtain funds sufficient to
make, or is otherwise restricted from making, necessary or desirable capital expenditure and other
investments, it may be unable to grow its business, which may have a material adverse effect on the Group's
business, prospects, results of operation and financial condition.

The Group may be subject to risks arising from international trade controls or disputes

The Group operates ports and terminals which have throughput originating from or arriving at a destination
in countries which have adopted trade defence instruments such as anti-dumping and anti-subsidies laws
and regulations. Moreover, import and exports are affected by discretionary import duties that may be
imposed by some governments. The Group considers that the use of trade defence measures and other forms
of trade controls by some countries is likely to increase in the future. For example, the "trade war" between
the U.S. and China through the course of 2018 and 2019 resulted in the imposition of tariffs by the U.S. on
certain goods imported into the U.S. from China, and vice versa. Similarly, in June 2019, India imposed
retaliatory trade tariffs on certain U.S. products after India lost its preferential treatment under the U.S.
generalised system of preferences. The Group has limited operations in the U.S.; however counter-measures
have been and could be adopted by other countries which are markets for the Group's throughput. Other
countries could enact more barriers to trade. The worsening of trade relations around the world could result
in negative repercussions in the relevant countries and have a knock-on effect on global trade and the
economic environment. Additionally, in 2017, Saudi Arabia, the UAE, Bahrain and Egypt cut diplomatic
ties and restricted business with Qatar by restricting access to that country with an air, sea and land traffic
embargo. During the economic embargo, restrictions have been placed on products shipped directly to Qatar
from Saudi Arabia, the UAE or Bahrain. In February 2019, the UAE partially lifted the sanctions imposed
on Qatar and allowed cargoes originating in Qatar to enter UAE ports while still maintaining the ban against
Qatar flagged vessels. Any trade defence measures, embargoes or duties imposed on exports or imports that
form part of the Group's throughput could have a material and adverse effect on the Group's business,
results of operations or financial condition.



The Group's indebtedness could adversely affect its ability to raise additional capital to fund its
operations and limit its ability to react to changes in the economy or the industries in which the Group
operates

As at 31 December 2018, the Group had U.S.$10,419.8 million of outstanding interest-bearing loans and
borrowings (current and non-current) and it may incur additional indebtedness in the future to finance the
growth of its business.

The Group's indebtedness may expose it to a number of risks, including:
o increasing the Group's vulnerability to general economic and industry conditions;

o requiring a substantial portion of cash flow from operations to be dedicated to the payment of
principal and interest on the Group's indebtedness, thereby reducing the Group's ability to use its
cash flow to fund its operations, capital expenditures and future business opportunities and to pay
dividends;

. exposing the Group to the risk of increased interest rates with respect to its borrowings at variable
rates of interest, unless the Group is able to fully hedge its interest rate exposure with respect to
such borrowings;

. restricting the Group from making strategic acquisitions or causing it to make non-strategic
divestitures;

. limiting the Group's ability to obtain additional financing for working capital, capital expenditures,
product development, debt service requirements, acquisitions and general corporate or other
purposes;

. limiting the Group's ability to adjust to changing market conditions and place it at a competitive

disadvantage compared to its competitors that are less highly leveraged; and

. ratings currently assigned to the Company and/or the Certificates being placed on credit watch or
downgraded (see further "Risks Related to the Market Generally — Credit ratings assigned to the
Company and/or the Certificates are subject to ongoing evaluation and there can be no assurance
that the ratings currently assigned to the Company and/or the Certificates will not be placed on
credit watch or downgraded™).

In addition, the Group's debt agreements contain various covenants that limit its ability to engage in
specified types of transactions. These covenants limit the Group's ability to, among other things (and subject
to certain thresholds):

. incur or guarantee additional financial indebtedness or issue certain redeemable shares;
o grant security or create any security interests; and
. consolidate, merge or sell or otherwise dispose of any of the Group's assets.

Furthermore, certain of the Group's debt agreements contain, and future agreements may contain, cross-
default clauses whereby a default under one of the Group's debt agreements may constitute an event of
default under other of the Group's debt agreements. For instance, the Company entered into unsecured
syndicated conventional and murabaha term and revolving loan facilities (the "Syndicated Facilities") (see
further "Management's Discussion and Analysis of Financial Condition and Results of Operations —
Liquidity and Capital Resources — Indebtedness") which require the Group to maintain a specified ratio of
total debt to total debt plus equity and contains other financial condition tests. The Group's ability to meet
such ratios and tests can be affected by events beyond the Group's control and there can be no assurance
that the Group will meet such ratios and tests.

Moreover, the Syndicated Facilities as well as the Company's guaranteed outstanding listed debt securities
contain "change of control" provisions which require the Government, either directly or indirectly, to hold
at least 50 per cent. of the Company's issued share capital. However, the Group has no ability to control the
actions of the Government or PFZW with respect to their holding of the Company's share capital and can
therefore make no assurance that either entity will not dispose of its holdings of the Company's share capital



in the future either voluntarily or involuntarily. A breach of any of these covenants or provisions would
result in a default under the Syndicated Facilities and the Company's guaranteed outstanding listed debt
securities, which may allow the holders to take action to accelerate the maturity of the securities.
Accordingly, any such breach could materially and adversely affect the Group's business, prospects, results
of operation and financial condition.

For further information regarding the Group's material indebtedness and the undertakings and covenants
included therein, see "Management's Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Capital Resources — Indebtedness".

Fluctuations in currency exchange rates could have an adverse effect on the Group's results of
operations

Since the Group presents its financial statements in U.S. dollars, it is exposed to risks related to the
translation of assets and liabilities denominated in other currencies.

In response to the declining price of crude oil since June 2014, certain regional oil producing countries that
have traditionally "pegged” their domestic currencies to the U.S. dollar have faced pressure to remove these
foreign exchange "pegs”. As at the date of this Base Prospectus, each of Kazakhstan, Nigeria and Azerbaijan
have chosen to unwind the U.S. dollar peg of their domestic currencies. While it is unlikely that the UAE
or the Kingdom of Saudi Arabia would pursue a similar course of action, there remains a risk that any such
future de-pegging by the any of these states (in the event that the current challenging market conditions
persist for a prolonged period) could result in a de-valuation of any such de-pegged currency against the
U.S. dollar and could impact open cross-currency positions leading to currency fluctuations.

As at 31 December 2018, 63.9 per cent. of the Group's Net Operating Assets were denominated in
currencies other than the functional currency of the Company (being the UAE dirham, which is pegged to
the U.S. dollar). As a result, currency fluctuations can have a material impact on the Group's balance sheet.

In addition to these translation risks, the Group is exposed to transaction risks as a result of differences in
the currency mix of its operating revenue and cost of sales. As a result, a depreciation or appreciation of a
particular local currency against the U.S. dollar could have either a positive or negative impact on the
Group's balance sheet and profit margin and therefore its profit for the year (see further "Management's
Discussion and Analysis of Financial Condition and Results of Operations — Factors Affecting Financial
Condition and Results of Operations — Currency Risk").

Although the Group currently hedges some of its exchange rate exposure by entering into swap and/or other
currency exchange rate hedging transactions, there can be no assurance that such transactions will fully
protect the Group from exchange rate risk or that the Group will continue to be able to enter into such
arrangements on commercially reasonable terms, if at all. Accordingly, there can be no assurance that future
exchange rate fluctuations between the U.S. dollar and the currencies of countries in which the Group
operates will not have a material adverse effect on the Group's business, prospects, results of operation and
financial condition.

Increases in interest rates may adversely affect the Group's financial condition

Interest rates are highly sensitive to many factors beyond the Group's control, including the interest rate
and other monetary policies of governments and central banks in the jurisdictions in which the Group
operates. The variable rate debt portion of the Group's financial liabilities (loans and borrowings) is subject
to interest rate risk resulting from fluctuations in the relevant reference rates underlying such debt.
Consequently, any increase in such reference rates will result in an increase in the Group's interest rate
expense and may have a material adverse effect on the Group's financial condition and results of operations.
As at 31 December 2018, U.S.$2,455.8 million of the Group's loans and borrowings (before taking into
account the effect of interest rate swaps) carried interest at floating rates. A hypothetical 1 per cent. change
in interest rates on this portion of the Group's financial instruments (before taking into account the effect
of interest rate swaps) would result in a change in the Group's interest expense of U.S.$9.8 million per year.

Furthermore, there can be no assurance that, upon the expiration of the Group's current interest rate hedging
arrangements, it will be able to enter into similar hedging transactions in the future on commercially
reasonable terms, if at all, or that these agreements, if entered into, will protect the Group fully against its
interest rate risk in the future. Any future unhedged interest rate risk may result in an increase in the Group's
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interest expense and may have a material adverse effect on the Group's business, prospects, results of
operation and financial condition.

Revenues generated by the PLEZ business are dependent upon occupancy levels, rental rates and
legislation

The revenues generated within the PLEZ business primarily comprise leasing revenue, as well as revenue
from registration and licensing activities and administration services. These revenues are driven by the
supply of, and demand for, available space which is suitable to tenants in the relevant zone, as well as other
factors, such as the perceived desirability of the area by tenants as a business location.

A decrease in demand for space in the PLEZ business, including for land, warehouses, offices and onsite
residential accommodation, would adversely affect occupancy levels in the PLEZ business and associated
revenues.

Additionally, leasing revenue received by JAFZ could also be affected by legislative restrictions on the
permissible level of rental increases and possible future changes in law. Dubai legislation prescribes the
maximum increase which is permitted upon renewal of most types of leases in Dubai and could restrict
JAFZ's ability to increase lease rates and, accordingly, its leasing revenues generated within the Free Zone.

Furthermore, the boundaries of the Free Zone are set in the JAFZ Concession Documents, which means
that the growth of JAFZ is limited to the development of undeveloped land or the re-development of
developed properties in the Free Zone. As at 31 December 2018, approximately 11 per cent. of the land
available in the Free Zone was undeveloped. Similar businesses with the PLEZ business are restricted by
the limits of the designated park or economic zone. Demand for space in the Free Zone, or the Group's other
PLEZ locations, in the future may be adversely affected by, among other things, competitive factors; a
downturn in the global, regional or local economy; circumstances which cause the UAE or Dubai, or other
relevant locations, to be perceived as a less desirable place to do business; a change in law reducing the
economic advantages to tenants of doing business in the relevant park or economic zone; a decline in the
level of services provided to tenants in the relevant park or economic zone; or a change in the environmental
condition of the relevant park or economic zone. A decline in the overall level of leasing revenue generated
from the Free Zone, or other relevant park or economic zone, and/or revenue from licensing activities and/or
administration services could have a material adverse effect on the business, prospects, results of operation
and financial condition of the Group.

The Group is exposed to credit risk with respect to its counterparties and the Group's business could be
adversely affected if its counterparties default on their obligations to the Group

A failure by any of the Group's debtors to pay their obligations to the Group, or inability to pay by any of
the Group's counterparties, may have a significant impact on the Group's reserves and profitability. As at
31 December 2018, the Group's ten largest customers accounted for 39 per cent. of the Group's trade
receivables. While the Group seeks to limit its credit risk by setting credit limits for individual
counterparties, taking financial guarantees from counterparties and monitoring outstanding receivables, the
Group's counterparties may in the future default on their obligations to the Group due to bankruptcy, lack
of liquidity, operational failure or other reasons. The Group's credit risk is increased by the fact that its
largest counterparties operate in the same industry and therefore may be similarly affected by changes in
economic and other conditions. In addition, the Group is often unable to obtain reliable information
regarding the financial condition of a number of its customers because they are privately-held companies
and have no obligation to make such information publicly available. While the Group takes steps to closely
monitor this risk and to ensure tight control in respect of the credit risk of its counterparties, any delayed
payment, non-payment or non-performance on the part of one or more of the Group's major customers, or
a number of the Group's smaller counterparties, could have a material adverse effect on the Group's
business, prospects, results of operation and financial condition (including cash flow).

The discontinuation of any of the preferential tax treatments currently available to the Group may
increase the Group's tax liabilities and decrease the Group's profitability

Certain of the Group's container terminal operations (for instance, certain terminals located in India, Egypt,
Vietnam, Korea, Ecuador, Somaliland, Rwanda and Turkey) benefit from tax "holiday" or similar awards,
which exempt the Group from paying tax on its profits or allow it to pay a reduced rate of tax on its profits
(in most cases for a specified period of time and in some for a specific taxable amount). Such awards do
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not extend to the dividend distribution of such profits. As a result of these tax awards, the Group's overall
tax charge is less than it would otherwise be in the absence of such awards. Some of the existing tax awards
expire at various times between 2023 and 2031 and, upon their expiration, the Group will be required to
pay tax on the Group's profits at the normal rate for the relevant country. There can be no assurance that
the tax awards that the Group currently enjoys will remain unchanged or that the Group will be able to
renew them and any change in respect of one or more such awards may materially and adversely affect the
Group's tax liabilities and profitability.

The Group's port operations could be adversely affected by natural disasters or other catastrophic events
beyond the Group's control

The Group's business operations and development and construction projects could be adversely affected or
disrupted by natural disasters (such as earthquakes, floods, tsunamis, hurricanes, fires or typhoons) or other
catastrophic or otherwise disruptive events, including, but not limited to:

o changes to predominant natural weather, hydrologic and climatic patterns, including sea levels;

the amount of silting that occurs in the areas around and leading to the Group's facilities;

o invasion, piracy, sabotage, rebellion, revolution, insurrection, military or usurped power, war and
radioactive or other material environmental contamination;

. riots or other forms of civil disturbance;

. occurrence of any contagious disease (such as Avian Flu, Ebola Virus Disease, SARS or Zika Virus
Disease), which may adversely affect global or regional trade volumes or customer demand with
respect to cargo transported to or from affected areas;

. major accidents, including chemical, and radioactive or other material environmental
contamination;

. denial of the use of any railway, port, airport, shipping service or other means of public transport;
and
. strike or lock-out or other industrial action by workers or employers.

The occurrence of any of these events at one or more of the Group's facilities or development and
construction projects or in the regions in which the Group operates may cause delays in the arrival and
departure of vessels or disruptions to the Group's operations in part or in whole, may increase the costs
associated with dredging activities, may subject the Group to liability or impact its brand and reputation
and may otherwise hinder the normal operation of its container terminals or the Free Zone, which could
materially and adversely affect the Group's business, prospects, results of operation and financial condition.
The effect of any of these events may be worsened to the extent that any such event involves risks for which
the Group is uninsured or not fully insured (see further "Risks Related to the Group — The Group may not
maintain sufficient insurance coverage for the risks associated with the operation of its business").

The Group may not maintain sufficient insurance coverage for the risks associated with the operation
of its business

The Group's operations may be affected by a number of risks, including terrorist acts and war-related events,
for which full insurance cover is either not available or not available on commercially reasonable terms. In
addition, the severity and frequency of various other events, such as accidents and other mishaps, business
interruptions or potential damage to the Group's facilities, property and equipment caused by inclement
weather, human error, pollution, labour disputes and acts of God, as well as risks relating to the Group's
provision of services to customers, including, with respect to the Group's container terminal and Free Zone
operations, damage to customers' property, delays, misrouting of cargo and documentation errors, may
result in losses or expose the Group to liabilities in excess of its insurance coverage or significantly impair
the Group's reputation. There can be no assurance that the Group's insurance coverage will be sufficient to
cover the loss arising from any or all such events or that it will be able to renew existing insurance cover
on commercially reasonable terms, if at all.
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Should an incident occur in relation to which the Group has no insurance cover or inadequate insurance
cover, the Group could lose the capital invested in, and anticipated future revenues relating to, any property
that is damaged or destroyed and, in certain cases, it may remain liable for financial obligations related to
the impacted property. Similarly, in the event that any assessments are made against the Group in excess
of any related insurance cover that it may maintain, its assets could be subject to attachment, confiscation
or restraint under various judicial procedures. Any of these occurrences could have a material adverse effect
on the Group's reputation, business, prospects, results of operation and financial condition.

Additional security requirements may increase the Group's operating costs and restrict its ability to
conduct its ports business

In recent years, various international bodies and governmental agencies and authorities in the countries in
which the Group operates have implemented numerous security measures that affect the Group's container
terminal operations and the costs associated with such operations. The International Ship and Port Facility
Security Code ("ISPS Code"), which was implemented in 2004, and, to the extent that the Group's terminals
handle cargo destined for the United States, the global security initiatives emanating from the U.S. Safe
Ports Act of 2006, specifically the Container Security Initiative ("CSI") and the Secure Freight Initiative
("SFI™), are examples of such security measures. The ISPS Code is a comprehensive set of measures
designed to enhance the security of ships and port facilities and requires the Group and the Group's staff to,
among other things, gather and assess information related to shippers and cargos; maintain communication
protocols; restrict access to the Group's facilities as appropriate; provide the means to raise alarms, establish
vessel and port security plans; and ensure training and drills are conducted. The CSI and SFI programs are
designed to improve U.S. port security by requiring the advance transmission of manifest documentation
and technical images of pre-screened containers before they reach U.S. ports. Failure on the Group's part
to comply with the security requirements applicable to the Group or obtain relevant security-related
certifications may, among other things, prevent certain shipping line customers from using the Group's
facilities and result in higher insurance premiums, which could have a material adverse effect on the Group's
business, prospects, results of operation and financial condition.

In addition, new security measures or updated regulatory compliance requirements, which may be
influenced by political or other considerations not aligned with the Group's interests, may be introduced at
any time, including in connection with the EU Customs Security Program — Authorised Economic Operator
initiative, the U.S. Customs — Trade Partnership Against Terrorism initiative and other government-to-
industry initiatives, and ensuring the Group's compliance with such measures or requirements may involve
considerable time and resources on the Group's part. The costs associated with existing and any additional
or updated security measures will negatively affect the Group's operating income to the extent that it is
unable to recover the full amount of such costs from its customers, who generally also have faced increased
security-related costs, or, in certain cases, the owners of the ports in which the Group operates. Similarly,
additional security measures that require the Group to increase the scope of its screening procedures may
effectively reduce the capacity of, and increase congestion at, the Group's terminals, which may negatively
affect the Group's business, prospects, results of operation and financial condition.

The Group relies on security procedures carried out at other port facilities and by its shipping line
customers, which are outside of the Group's control

The Group inspects cargo that enters its terminals in accordance with the inspection procedures prescribed
by, and under the authority of, the governmental body charged with oversight of the relevant port. The
Group also relies on the security procedures carried out by its shipping line customers and the port facilities
that such cargo has previously passed through to supplement the Group's own inspection to varying degrees.
The Group attempts to mitigate security-related risks as much as possible (for instance, through cargo
inspection and reliance on shipping line security procedures) and believes that it maintains standards for
security at its terminals, including with respect to compliance with the ISPS Code and internationally-
recognised efficient security management systems that meet or exceed those generally adopted by the
container terminal industry. However, the Group cannot guarantee that none of the cargo that passes
through its terminals will be impacted by breaches in security or acts of terrorism either directly against the
Group or indirectly in other areas of the supply chain that will impact on the Group. A security breach or
act of terrorism that occurs at one or more of the Group's facilities, or at a shipping line or other port facility
that has handled cargo before the Group, could subject the Group to significant liability, including the risk
of litigation and loss of goodwill. In addition, a major security breach or act of terrorism that occurs at one
of the Group's facilities or one of its competitors' facilities may result in a temporary shutdown of the
container terminal industry and/or the introduction of additional or more stringent security measures and
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other regulations affecting the container terminal industry, including the Group (see further "Risks Related
to the Group — Additional security requirements may increase the Group's operating costs and restrict its
ability to conduct its ports business"). The costs associated with any such outcome could have a material
adverse effect on the Group's business, prospects, results of operation and financial condition.

The Group is subject to a wide variety of regulations and may face substantial liability if it fails to comply
with existing or future regulations applicable to its businesses

In each of the jurisdictions in which the Group operates and will operate, it has to comply with laws,
regulations and administrative policies which relate to not only environmental regulations and safety
standards but also employment (including pensions), anti-corruption, banking and tax. In particular, JAFZ
must comply with safety standards stipulated by JAFZA as the competent authority with respect to the Free
Zone.

The Group's terminal and Free Zone operations are subject to extensive international, national and local
laws and regulations governing, among other things (as applicable), the fees that the Group is permitted to
charge at certain ports; the loading, unloading and storage of hazardous materials; environmental
protection; and health and safety. The Group's ability to operate its businesses is contingent on the Group's
ability to comply with these laws and regulations and to obtain, maintain and renew as necessary related
approvals, permits and licenses from governmental agencies and authorities in the countries in which the
Group operates. As the laws and regulations governing the Group's operations, and the legal interpretations
of these laws and regulations, are not uniform across the countries in which the Group operates, the Group
is exposed to the costs and administrative difficulties involved in keeping itself informed of new and
evolving legislation and regulations that span many jurisdictions. Due to the complexities involved in
ensuring compliance with different and sometimes inconsistent national and international regulatory
regimes, there can be no assurance that the Group will remain in compliance with all of the regulatory and
licensing requirements imposed on it by each relevant jurisdiction.

The Group's failure to comply with all applicable regulations and obtain and maintain requisite
certifications, approvals, permits and licenses, whether intentional or unintentional, could lead to substantial
penalties, including criminal or administrative penalties or other punitive measures, result in revocation of
the Group's licenses and/or increased regulatory scrutiny (including, in the case of JAFZ, restrictions on
providing leasing activities or other services), impair the Group's reputation, subject it to liability for
damages, trigger a default under one or more of its financing agreements or invalidate or increase the cost
of the insurance that it maintains for its ports business. Additionally, the Group's failure to comply with
regulations that affect its staff, such as health and safety regulations, could affect its ability to attract and
retain staff (see further "Risks Related to the Group — If the Group fails to retain and attract qualified and
experienced employees, its business may be harmed™). The Group could also incur civil liabilities such as
abatement and compensation for loss in amounts in excess of, or that are not covered by, the Group's
insurance (see further "Risks Related to the Group — The Group may not maintain sufficient insurance
coverage for the risks associated with the operation of its business"). For the most serious violations the
Group could also be forced to suspend operations until it obtains such approvals, certifications, permits or
licenses or otherwise bring its operations into compliance.

In addition, changes to existing regulations or tariffs or the introduction of new regulations or licensing
requirements (which may be retrospective) are beyond the Group's control and may be influenced by
political or commercial considerations not aligned with the Group's interests. Any such regulations, tariffs
or licensing requirements could materially and adversely affect the Group's business by reducing its
revenue, increasing its operating costs or both and the Group may be unable to mitigate the impact of such
changes. Further or future tariff reductions at one or more of the Group's terminals could have a negative
effect on the Group's results of operations.

Finally, any expansion of the scope of the regulations governing the Group's environmental obligations, in
particular, would likely involve substantial additional costs, including costs relating to maintenance and
inspection, development and implementation of emergency procedures and insurance coverage or other
financial assurance of the Group's ability to address environmental incidents or external threats. If the Group
is unable to control the costs involved in complying with these and other laws and regulations, or recover
the full amount of such costs from its customers, the Group's business, prospects, results of operation and
financial condition could be materially and adversely affected.
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If the Group fails to retain and attract qualified and experienced employees, its business may be harmed

If the Group is unable to retain experienced, capable and reliable personnel, especially senior and middle
management with appropriate professional qualifications, or fails to recruit skilled professional and
technical staff in pace with its growth, its business and financial results may suffer. There is intense
competition in the UAE for skilled personnel, especially at the senior management level, due to a
disproportionately low number of available qualified and/or experienced individuals compared to current
demand. Consequently, when talented employees leave, the Group may have difficulty, and incur additional
costs, replacing them. The loss of any member of the Group's management team or any of the Group's
terminal managers may result in: (i) a loss of organisational focus; (ii) poor execution of operations; and
(iii) an inability to identify and execute potential strategic initiatives such as expansion of capacity. These
adverse results could, among other things, reduce potential revenue, prevent the Group from diversifying
its service lines and expose it to downturns in the markets in which the Group operates, all of which could
materially and adversely affect the Group's business, prospects, results of operation and financial condition.

Industrial action or adverse labour relations could disrupt the Group's business operations and have an
adverse effect on the Group's operating results

The Group's operations depend on employees who may be party to national or local collective bargaining
arrangements or benefit from local applicable law, regulation or custom regarding employee rights and
benefits. If the Group is unable to negotiate acceptable labour agreements or maintain satisfactory employee
relations, the results could include work stoppages, strikes or other industrial action or labour difficulties
(including higher labour costs) at one or more of the Group's facilities, any of which could have a material
adverse effect on the Group's business, business, prospects, results of operation and financial condition.

Failure in the Group's information and technology systems could result in delays to its business
operations

The Group's information and technology systems are designed to enable it to use its infrastructure resources
as efficiently as possible and monitor and control all aspects of its operations. Although each of the Group's
terminals, based on the nature of its business, is configured to keep its systems operational under abnormal
conditions, including with respect to business processes and procedures, any failure or breakdown in these
systems could interrupt its normal business operations and result in a significant slowdown in operational
and management efficiency for the duration of such failure or breakdown. Any prolonged failure or
breakdown could dramatically impact the Group's ability to offer services to its customers, which could
have a material adverse effect on the Group's business, prospects, results of operation and financial
condition. Similarly, any significant delays or interruptions in the Group's loading or unloading of a
customer's cargo could negatively impact its reputation as an efficient and reliable terminal operator.

Further, in common with other terminal operators based in the GCC and elsewhere in the world, the threat
to the security of the Group's information and container-related data from cyber-attacks is real and continues
to grow at pace. Activists, rogue states and cyber criminals are among those targeting computer systems
around the world. Risks to technology and cyber-security change rapidly and require continued focus and
investment. Given the increasing sophistication and scope of potential cyber-attack, it is possible that future
attacks may lead to significant breaches of security. Failure to adequately manage cyber-security risk and
continually review and update current processes in response to new threats could adversely affect the
Group's reputation, business, prospects, results of operation and financial condition.

The Group is also reliant on third party vendors to supply and maintain much of its information technology.
In the event that one or more of the other third-party vendors that the Group engages to provide support
and upgrades with respect to components of the Group's information technology ceased operations or
became otherwise unable or unwilling to meet the Group's needs, there can be no assurance that the Group
would be able to replace any such vendor promptly or on commercially reasonable terms, if at all. Delay or
failure in finding a suitable replacement could materially and adversely affect the Group's business,
prospects, results of operation and financial condition.

The Group may fail to implement and manage its business strategy
Historically, the Group was a global ports and terminal operator. Over the last several years through

acquisitions, the Group has begun complementing its ports and terminals business with its PLEZ and
maritime services business. This is part of the Group's strategy to become not just a port and terminal
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operator but a leading enabler of global trade and an integral part of the supply chain. However, the PLEZ
and maritime services businesses have different cash flow and profitability dynamics to the Group's existing
ports and terminals business. For example, logistics businesses typically deliver lower EBITDA margins.
As a result as the Group expands these businesses in proportion to its ports and terminals business, the
Group's EBITDA margin may decline. Additionally, the Group does not have the same historical experience
in these areas. Should the Group not successfully execute its new strategy it could have a material adverse
effect on the Group's business, results of operation and financial condition.

The Group operates a number of defined benefit pension schemes

The Group operates a number of defined benefit pension schemes. The valuation of the pension deficit
requires significant levels of judgement and technical expertise in choosing the appropriate assumptions.
Changes in a number of the key assumptions including salary increases, inflation, discount rates and
mortality assumptions can have a material impact on the calculation of the pension position. As a result of
the size of the pension scheme deficit and the judgements inherent in the actuarial assumptions used in the
valuation of the pension benefit obligations, we considered this to be an area of focus. The Group expects
to make a pension contribution of approximately U.S.$23.9 million in 2019 to these schemes. Any change
in the assumptions or the Group's obligations could materially and adversely affect the Group's business,
prospects, results of operation and financial condition.

Risks Related to the Regions in which the Group Operates
The Group is subject to political and economic conditions in Dubai, as well as the UAE as a whole

For the year ended 31 December 2018, 68.2 per cent. of the Group's revenue related to its operations located
in the Middle East, Europe and Africa financial reporting segments, a significant portion of which related
to operations in the UAE. Consequently, the Group's results of operations are and will continue to be
affected by the financial, political and general economic conditions prevailing from time to time in or
affecting Dubai, the UAE and the Middle East as well as the broader Indian Subcontinent and Africa
regions.

Although it has one of the most diversified economies in the GCC, the UAE's wealth remains largely based
on oil and gas. According to the OPEC website, the price of the OPEC Reference Basket has fluctuated
significantly in recent years. The monthly average OPEC Reference Basket price per barrel fell sharply by
approximately 75 per cent. from U.S.$107.89 in July 2014 to U.S.$26.50 in January 2016. Since then,
global oil prices have gradually risen, with the OPEC yearly basket price increasing from U.S.$40.76 in
2016 to U.S.$69.78 in 2018. However, crude oil prices have remained volatile with the OPEC monthly
basket price fluctuating from U.S.$58.74 in January 2019 to U.S.$70.78 in April 2019 to U.S.$59.56 in
August 2019 (as at 28 August 2019), partly as a result of global trade tensions (see further "Risks Related
to the Group — The Group's results of operations can be adversely impacted by declines in global trading
volumes"). Qil prices are expected to continue to fluctuate in the future in response to changes in many
factors over which the Group has no control.

The lower international prices for hydrocarbon products have had a significant adverse effect on the oil-
revenue dependent GCC economies, resulting in reduced fiscal budgets and public spending plans, together
with increased budgetary deficits across the GCC. Despite the UAE being viewed as being less vulnerable
than some of its GCC neighbours due to the growth in its non-oil sector and the sizeable wealth of the
Government of Abu Dhabi, fluctuations in energy prices have an important bearing on economic growth.
According to the IMF 2018 Article 1V Consultation (published on 1 February 2019), the UAE's current
account surplus nearly doubled in 2017 to 6.9 per cent. of GDP as a result of an increase in oil revenues
(and imports remaining flat), and is expected to strengthen further to 7.1 per cent. of GDP in 2018 and to
nearly 8.0 per cent. of GDP in 2019 owing to higher oil prices. However, in the medium term, the current
account surplus is projected to settle at a lower level; this again is due to expected medium term softening
of oil prices. Any such factor which results in a further reduction in governmental spending may have an
adverse impact on the level of economic activity in the UAE which could, in turn, have a negative impact
on regional trade volumes (see further "Risks Related to the Group — The Group's results of operations can
be adversely impacted by declines in global trading volumes").

In addition, while the UAE is seen as a relatively stable political environment, certain other jurisdictions in

the Middle East are not and there is a risk that regional geopolitical instability could impact the UAE.
Instability in the Middle East may result from a number of factors, including government or military regime
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change, civil unrest or terrorism. In particular, since early 2011 there has been political unrest in a range of
MENA countries, including Egypt, Algeria, the Hashemite Kingdom of Jordan, Libya, the Kingdom of
Bahrain, the Kingdom of Saudi Arabia, the Republic of Yemen, the Republic of Iraq (Kurdistan), Syria,
Palestine, the Republic of Turkey, Tunisia and the Sultanate of Oman. This unrest has ranged from public
demonstrations to, in extreme cases, armed conflict (including the multinational conflict with Islamic State
(also known as Daesh, ISIS or ISIL)) and the overthrow of existing leadership and has given rise to
increased political uncertainty across the region. Further, the UAE, along with other Arab states, is currently
participating in the Saudi Arabian led intervention in Yemen which began in 2015 in response to requests
for assistance from the Yemeni government against the Al Houthi militia. The UAE is also a member of
another Saudi Arabian led coalition formed in December 2015 to combat Islamic extremism and, in
particular, Islamic State. Additionally, in June 2017 a number of MENA countries including the UAE, the
Kingdom of Saudi Arabia, the Kingdom of Bahrain and the Arab Republic of Egypt severed diplomatic
relations with the State of Qatar, citing Qatar's alleged support for terrorism and accusing Qatar of creating
instability in the region. The termination of diplomatic relations included the withdrawal of ambassadors
and imposing trade and travel bans. As at the date of this Base Prospectus, political tension between the
Islamic Republic of Iran and the Kingdom of Saudi Arabia is also on the rise, including as a result of
tightening of Iranian sanctions by the U.S.

These situations have caused significant disruption to the economies of affected countries and have had a
destabilising effect on international oil and gas prices. Though the effects of the uncertainty have been
varied, it is not possible to predict the occurrence of events or circumstances, such as war or hostilities, or
the impact of such occurrences, and no assurance can be given that the Group would be able to sustain its
current profit levels if adverse political events or circumstances were to occur.

Continued instability affecting the countries in the MENA region could adversely impact the UAE although
to date there has been no significant impact on the UAE and, in particular, the port at Jebel Ali continues
to be regarded as a safe haven for trade and shipping in the Middle East.

In particular, any blockage of, or other event affecting, the Strait of Hormuz or other political or military
disruptions in the Arabian Gulf could prevent the Group's shipping line customers from reaching the ports
at which the Group operates in the UAE, including through prohibitive increases in their insurance
premiums. Any such occurrences could have a material adverse effect on the business, prospects, results of
operation and financial condition of the Group.

The economies of Dubai and the UAE, like those of many emerging markets, have been characterised by
significant government involvement through direct ownership of enterprises. Whilst Dubai and the UAE
have enjoyed significant economic growth and relative political stability following the global financial
crisis, there can be no assurance that such growth or stability will continue. Moreover, while the
Government's policies have generally resulted in improved economic performance, there can be no
assurance that such level of performance can be sustained. A general downturn or instability in certain
sectors of the UAE or the regional economy could have a material adverse effect on the business, prospects,
results of operation and financial condition of the Group.

Certificateholders should also note that the Group's business and financial performance could be materially
and adversely affected by political, economic or related developments both within and outside the Middle
East region because of inter-relationships within the global financial markets. The Group could be
materially and adversely affected in the future by any deterioration of general economic conditions in the
markets in which its customers operate, as well as by international trading market conditions and/or related
factors.

The Group is subject to the risks of political, social and economic instability associated with countries
and regions in which it operates or may seek to operate

The Group conducts its business in a number of countries and regions with developing economies, many
of which do not have firmly established legal and regulatory systems and some of which from time to time
have experienced economic or political instability. Some of these countries are also in the process of
transitioning to a market economy and, as a result, are experiencing changes in their economies and their
government policies that can affect the Group's investments in these countries. Governments in these
jurisdictions and countries, as well as in more developed jurisdictions and countries, may be influenced by
political or commercial considerations outside of the Group's control, and may act arbitrarily, selectively
or unlawfully, including in a manner that benefits the Group's competitors.
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Specific country risks that may have a material adverse effect on the Group's financial condition and results
of operations include:

o political instability, riots or other forms of civil disturbance or violence;
. war, terrorism, invasion, rebellion or revolution;
. government interventions, including expropriation or nationalisation of assets, increased

protectionism and the introduction of tariffs or subsidies;
. changing fiscal, regulatory and tax regimes such as the introduction of value added tax in the GCC,;

. arbitrary or inconsistent government action, including capricious application of tax laws and
selective tax audits;

. difficulties and delays in obtaining requisite governmental licenses, permits or approvals;
. cancellation, nullification or unenforceability of contractual rights; and
o under-developed industrial and economic infrastructure, including railway and road systems that

are unable to deal with the high volumes handled at a particular terminal.

For example, on 8 July 2014, the Group was notified that the Government of Djibouti ("Djibouti") had
initiated arbitration proceedings before the London Court of International Arbitration ("LCIA™) against the
Group, alleging fraud and illegal payments and seeking rescission of all contracts between the Group and
the Djibouti. On 20 February 2017, the LCIA dismissed all such claims in their entirety and ordered that
Djibouti pay all of the Group's legal costs. Subsequently, on 8 November 2017, Djibouti adopted a new,
retrospective law stating that Djibouti may renegotiate all agreements in the infrastructure sector which are
contrary to the highest interests of the nation and, should any such renegotiations fail, Djibouti may
unilaterally terminate such agreements. On 22 February 2018, pursuant to a presidential decree, Djibouti
seized physical control of Doraleh Container Terminal S.A. ("DCT") from the Group. As a result, the Group
subsequently deconsolidated the Group's business in Djibouti (the "Djibouti deconsolidation") (although
the Group only had a 33.34 per cent. effective ownership interest in DCT, it was treated as a subsidiary of
the Group until 22 February 2018, since the Group was able to govern the financial and operating policies
of DCT by virtue of an agreement with the other investor). As a result, the Group commenced arbitration
proceedings before the LCIA to protect its rights or to secure damages and compensation for breach or
expropriation. On 20 July 2018, a hearing took place before the LCIA at which the Group requested that
the LCIA declare the actions of Djibouti unlawful and confirm the validity of the concession agreement.
On 31 July 2018, the LCIA confirmed in an arbitral award that the 2006 concession agreement remained
valid and binding notwithstanding the laws and decrees Djibouti had adopted. In a further arbitral award
on 29 March 2019, the LCIA confirmed that Djibouti must pay to DCT an amount of: (a) U.S.$88.0 million
(plus compound interest at 3 per cent. per annum) for non-payment of royalties for traffic not transferred to
DCT once it became operational; and (b) U.S.$385.7 million (plus simple interest at 3 per cent. per annum)
for breach of exclusivity by developing a contained facilities at Doraleh Multipurpose Terminal, with
further damages possible if Doraleh International Container Terminals is built by Djibouti.

In addition, on 23 June 2016, the U.K. voted to leave the EU in a referendum (the "Brexit Vote") and on
29 March 2017 the U.K. gave formal notice (the "Article 50 Notice™) under Article 50 of the Treaty on EU
("Article 50") of its intention to leave the EU. The timing of the U.K.'s exit from the EU remains subject
to some uncertainty. The terms of the U.K.'s exit from the EU are also unclear and will be determined by
the negotiations taking place following the Article 50 Notice. It is possible that the U.K. may leave the EU
with no withdrawal agreement as early as 31 October 2019 which, in turn, could result in a high degree of
political, legal, economic and other uncertainty. The Brexit Vote and delivery of the Article 50 Notice have
resulted in political (including U.K. constitutional), legal, regulatory, economic and market uncertainty in
the U.K. as well as the rest of the EU. Such uncertainty and consequential market disruption may cause
investment decisions to be delayed, reduce job security and damage consumer confidence, having
implications for the global trade levels and patterns. The effect of the U.K. ultimately leaving the EU and
the impact of such event on the U.K.'s, European and global economies are impossible to predict and,
accordingly, it is difficult to forecast with any certainty the effect of these events on the operations of the
Group in Europe (including on its operations at DP World London Gateway (U.K.)).
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To the extent that any of the Group's operations is located in a country or region that is designated a Hull,
War, Strikes, Terrorism and Related Perils Listed Area by Lloyd's Joint War Committee, shipping lines
must pay war risk premiums in respect of insurance that they obtain for vessels travelling in such areas. For
instance, in May 2019, four civilian commercial cargo ships were subjected to sabotage operations in the
UAE's economic waters (east of the Emirate of Fujairah). Following this, according to a statement available
on the Lloyd's Joint War Committee's website, the committee met to review the situation and it updated the
listed areas to include the UAE in order to reflect the perceived heightened risk across the region. Further,
two vessels were seized in July 2019 and the Lloyd's Joint War Committee's website advises that a general
threat exists to all tanker traffic transiting the Strait of Hormuz. As at the date of this Base Prospectus, six
of the Group's container terminals are located in three countries that are currently designated Hull, War,
Strikes, Terrorism and Related Perils Listed Areas, namely the Islamic Republic of Pakistan ("Pakistan"),
the Kingdom of Saudi Arabia and the UAE. Any such current or future designation could negatively affect
the decisions of the Group's shipping line customers to continue to call at these terminals.

Changes in investment policies or shifts in the prevailing political climate in any of the countries in which
the Group operates could result in the introduction of increased government regulations with respect to,
among other things:

o price controls;

) export, import and throughput controls;
o income and other taxes;

o environmental legislation;

. customs and immigration;

o foreign ownership restrictions;

. foreign exchange and currency controls;
o labour and welfare benefit policies; and
. land and water use.

As the political, economic and social environments in certain countries in which the Group has made, or
may consider making, investments remain subject to continuing development, investments in such countries
are characterised by a significant degree of uncertainty. Any unexpected changes in the political, social,
economic or other conditions in such countries, or in countries that neighbour such countries, could have a
material adverse effect on the investments that the Group has made or may make in the future, which in
turn could have a material adverse effect on the Group's business, prospects, results of operation and
financial condition. For additional risks related to political and economic conditions in Dubai, the UAE and
the Middle East, see "Risks Related to the Regions in which the Group Operates — The Group is subject to
political and economic conditions in Dubai, as well as the UAE as a whole".

Government policies relating to the container terminal industry may be changed in countries in which
the Group operates and will operate and any such changes in a country could have a material adverse
effect on its financial condition and results of its operations in that country

Government policies relating to the container terminal industry may be changed in countries in which the
Group operates. Any such changes may require the Group to change aspects of the way that the Group
conducts business in the relevant country, which could have a material effect on the Group's financial
condition, results of operations and prospects to the extent that current policies differ significantly from the
policies ultimately promulgated by the relevant country. Any changes in government policies relating to
the container terminal industry in countries that the Group is not currently operating in could prevent or
restrict the Group's ability to operate in those countries in the future.
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Anti-trust and competition laws in the countries in which the Group operates and will operate may limit
its growth and subject it to anti-trust and other investigations

The anti-trust and competition laws and related regulatory policies in many of the countries in which the
Group operates generally favour increased competition in the container terminal industry and may prohibit
the Group from making further acquisitions or continuing to engage in particular practices to the extent that
the Group holds a leading market share in such countries. In addition, violations of such laws and policies
could potentially expose the Group to civil lawsuits or criminal prosecution, including fines and
imprisonment. The Group cannot predict the effect such investigations will have on the Group's business.
If as a result of any such investigation, the relevant anti-trust or competition authority imposes fines or
other penalties on the Group or prohibits the Group from engaging in certain types of business in one or
more of the regions in which the Group operates, the Group's financial performance and future growth
could be materially and adversely affected.

Risks Related to the Certificates
The Certificates are limited recourse obligations

The Certificates are not debt obligations of the Trustee. Instead, the Certificates represent an undivided
ownership interest solely in the Trust Assets. Recourse to the Trustee in respect of each Series of
Certificates is limited to the Trust Assets of that Series and the proceeds of such Trust Assets are the sole
source of payments on the relevant Certificates. Upon the occurrence of a Dissolution Event, or early
dissolution pursuant to the Conditions, the sole rights of each of the Trustee, the Delegate and, through the
Delegate, the Certificateholders of the relevant Series of Certificates to realise proceeds from the Trust
Assets will be by way of enforcement and will be against the Company to perform its obligations under the
Transaction Documents to which it is a party. The obligations of the Company under the Transaction
Documents are unsecured and rank pari passu with the Company's other unsecured indebtedness.
Certificateholders will otherwise have no recourse to any assets of the Trustee (including its directors and
service providers), the Company, the relevant Dealers, the Delegate, the Issuing and Paying Agent or any
affiliate of any of the foregoing entities in respect of any shortfall in the expected amounts due under the
relevant Trust Assets.

The Company is obliged to make certain payments under the Transaction Documents to which it is a party
directly to the Trustee, and the Trustee and the Delegate will have direct recourse against the Company to
recover payments due to the Trustee from the Company pursuant to the Transaction Documents. No
Certificateholder shall be entitled to proceed directly against the Trustee or to provide instructions to the
Trustee to proceed directly against the Company in each case under any Transaction Document unless the
Delegate: (i) fails to do so within a reasonable time becoming so bound and such failure its continuing; or
(ii) is unable by reason of an order of a court having competent jurisdiction to do so and such inability is
continuing. Accordingly, there can be no assurance that the proceeds of the realisation of, or enforcement
with respect to, the Trust Assets (which, as described above, will be by way of enforcing each of the
Trustee's and the Company's respective obligations under the Transaction Documents to which they are a
party) will be sufficient to make all payments due in respect of the Certificates of the relevant Series.

After enforcing the rights in respect of the Trust Assets (in the manner described above) and distributing
the net proceeds of such Trust Assets in accordance with the Conditions, the obligations of the Trustee in
respect of the Certificates shall be satisfied and neither the Delegate nor any Certificateholder may take any
further steps against the Trustee to recover any further sums in respect of the Certificates and the right to
receive any such sums unpaid shall be extinguished. Furthermore, under no circumstances shall the Trustee,
the Delegate or any Certificateholder have any right to cause the sale or other disposition of any of the
relevant Trust Assets.

Since the Company is a holding company and substantially all of its operations are conducted through
its subsidiaries, unconsolidated joint ventures and associates, its ability to make payments under the
Transaction Documents, depends on its ability to obtain cash dividends or other cash payments or obtain
loans from such entities

The Company currently conducts substantially all of its operations through its subsidiaries, unconsolidated
joint ventures and associates, and such entities generate substantially all of the operating income and cash
flow of the Company. Since the Company has no direct operations or significant assets other than the capital
stock of these entities, it relies on free cash flow of its subsidiaries, cash dividends from its joint ventures
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and associates, investment income, financing proceeds and other permitted payments from its subsidiaries,
joint ventures and associates to make payments on its debt (including its payment obligations under the
relevant Transaction Documents), pay operating expenses and pay other obligations that may arise from
time to time.

The ability of such subsidiaries, joint ventures and associates to make payments to the Company depends
largely on the financial condition, ability to generate profits and ability to distribute such amounts, if any,
of such entities. Since such subsidiaries, joint ventures and associates are separate and distinct legal entities,
they will have no obligation to pay any dividends or to lend or advance funds to the Company and may be
restricted from doing so by contract, including other financing arrangements, charter provisions, other
shareholders or partners or the applicable laws and regulations of the various countries in which such
entities operate. Similarly, because of the holding company structures of the Company, claims of the
creditors of such subsidiaries, joint ventures and associates, including trade creditors, banks and other
lenders, effectively have priority over any claims that the Company may have with respect to the assets of
these entities (see further "Risks Related to the Certificates — Any claims by the Trustee or the Delegate (on
behalf of the Certificateholders) against the Company under the Transaction Documents will be
structurally subordinated to claims of creditors of the subsidiaries of the Company™).

No assurance can be given that such subsidiaries, joint ventures or associates will generate sufficient profits
and cash flows, or otherwise prove willing or able, to pay dividends or lend or advance sufficient funds to
the Company to enable it to meet its obligations, pay interest and pay expenses. The inability of one or
more of these entities to pay dividends or lend or advance funds to the Company could have a material
adverse effect on the business, prospects, results of operation and financial condition of the Company or
the Group.

Any claims by the Trustee or the Delegate (on behalf of the Certificateholders) against the Company
under the Transaction Documents will be structurally subordinated to claims of creditors of the
subsidiaries of the Company

In the event of a winding-up or insolvency of one of the subsidiaries of the Company, claims of secured
and unsecured creditors of such subsidiary, including trade creditors, banks and other lenders, will have
priority with respect to the assets and revenues of such subsidiary over any claims that the Company or the
creditors of the Company may have with respect to such assets and revenues. Generally, all of the
obligations of a subsidiary of the Company would have to be satisfied before any of the assets or revenues
of such subsidiary would be available, upon liquidation or otherwise, to the Company or the creditors of
the Company. Claims by the Trustee or the Delegate (on behalf of the Certificateholders) against the
Company under the Transaction Documents will therefore be structurally subordinated to the indebtedness
of the subsidiaries of the Company, the amount of which is not subject to contractual limitations under the
terms of the Certificates (see further "Risks Related to the Group — The Group's indebtedness could
adversely affect its ability to raise additional capital to fund its operations and limit its ability to react to
changes in the economy or the industries in which the Group operates").

The terms of the Certificates will contain provisions allowing for modification, waivers and substitution
thereof and, as a result, the terms and conditions of the Certificates may change without the consent of
Certificateholders

The Master Declaration of Trust contains provisions for calling meetings of Certificateholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
Certificateholders, including Certificateholders who did not attend and vote at the relevant meeting and
Certificateholders who voted in a manner contrary to the majority.

The Master Declaration of Trust also provides that the Delegate may agree, without any consent or sanction
of Certificateholders, to any modification of the Master Declaration of Trust, the Conditions or any other
Transaction Document which is, in the opinion of the Delegate: (i) of a formal, minor or technical nature;
(i) to correct a manifest error; or (iii) not materially prejudicial to the interests of the Certificateholders.
Further, the Master Declaration of Trust also provides that the Delegate may, without the consent or
sanction of the Certificateholders: (a) agree to waive or to authorise any breach or proposed breach of any
provision of the Master Declaration of Trust, the Conditions or any other Transaction Document; or (b)
determine that any Dissolution Event or Potential Dissolution Event shall not be treated as such, in each
case, provided that, in the opinion of the Delegate, such waiver, authorisation or determination is not
materially prejudicial to the interests of the outstanding Certificateholders.
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The transferability of the Certificates may be limited under applicable securities and tax laws, which
may adversely affect the value of the Certificates

The Certificates have not been registered under the Securities Act or the securities laws of any state of the
United States or any other jurisdiction. The Certificates may not be offered, sold or otherwise transferred
in the United States or to or for the account or benefit of a U.S. person other than to persons that are QIBs
that are also QPs. In addition, each purchaser of a Certificate will be required to represent that it is not
purchasing the Certificates (or any interest therein) with the assets of: (i) "employee benefit plans” within
the meaning of Section 3(3) of ERISA that are subject to Title | of ERISA, (ii) "plans™ within the meaning
of Section 4975(e)(1) of the Code that are subject to Section 4975 of the Code; and (iii) governmental,
certain church, non-U.S. and other plans that are subject to any Similar Law, as described further in "Certain
ERISA and Related Considerations”. Each purchaser of the Certificates will also be deemed, by its
acceptance of such Certificates, to have made certain representations and agreements intended to restrict
transfers of the Certificates as described under "Subscription and Sale and Transfer and Selling
Restrictions™. It is the obligation of each purchaser of the Certificates to ensure that its offers and sales of
the Certificates comply with all applicable securities laws.

In addition, if at any time the Trustee or the Company determines that any owner of Certificates, or any
account on behalf of which an owner of Certificates purchased its Certificates, is a person that is required
to be a QIB that is also a QP and does not meet those requirements, or is subject to Title | of ERISA,
Section 4975 of the Code or any applicable Similar Law, the Trustee or the Company may require that such
owner's Certificates be sold or transferred to a person designated by or acceptable to the Trustee and the
Company.

The Trustee is a ""covered fund" for the purposes of the Volcker Rule, which could negatively affect the
liquidity and the value of the Certificates

Under Section 619 of the U.S. Dodd-Frank Act and the corresponding implementing regulations (the"
Volcker Rule"), relevant "banking entities” (as defined under the Volcker Rule) are generally prohibited
from, among other things, acquiring or retaining any equity, partnership, or other "ownership interest" in,
or in "sponsoring", any "hedge fund" or "private equity fund", together "covered funds" (each as defined
under the Volcker Rule). An "ownership interest” in a covered fund is broadly defined. In addition, in
certain circumstances, the Volcker Rule restricts banking entities from entering into certain credit related
transactions with covered funds.

A "hedge fund" and a "private equity fund" are defined widely, and include any issuer which would be
required to register as an investment company under the Investment Company Act but for section 3(c)(1)
or 3(c)(7) of that Act. As the Trustee is exempt from registration under the Investment Company Act in
reliance on the exemption provided by section 3(c)(7) thereof, the Trustee will be a "covered fund" and
acquisition of the Certificates is likely to be considered an acquisition of an "ownership interest" in a
"covered fund" (as those terms are used in the Volcker Rule). In the absence of an available exemption, it
is expected that the provisions of the Volcker Rule will severely limit the ability of U.S. banking entities
(including controlled affiliates of U.S. banking institutions outside the United States) to hold an ownership
interest in the Trustee. The marketability and liquidity of the Certificates may be significantly impaired if
there is no available exemption.

Any entity that is a "banking entity" as defined under the Volcker Rule and is considering an investment in
ownership interests (for the purposes of the Volcker Rule) of the Trustee should consult its own legal
advisers and consider the potential impact of the VVolcker Rule in respect of such investment. Each investor
is responsible for analysing its own position under the VVolcker Rule and any similar measures and none of
the Trustee, the Company, the Arrangers or the Dealers makes any representation regarding such position,
including with respect to the ability of any investor to acquire or hold the Certificates, now or at any time
in the future.

Certain Definitive Certificates, the denominations of which involve integral multiples, may be illiquid
and difficult to trade

In relation to any issue of Certificates which have denominations consisting of a minimum Specified

Denomination (as specified in the applicable Final Terms (or Pricing Supplement, as applicable)) plus one
or more higher integral multiples of another smaller amount, it is possible that such Certificates may be
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traded in amounts in excess of the minimum Specified Denomination that are not integral multiples of such
minimum Specified Denomination.

In such a case a holder who, as a result of trading such amounts, holds a principal amount of less than the
minimum Specified Denomination in its account with the relevant clearing system, would need to purchase
an additional amount of Certificates such that it holds an amount equal to at least the minimum Specified
Denomination to be able to trade such Certificates. Certificateholders should be aware that Certificates
which have a denomination that is not an integral multiple of the minimum Specified Denomination may
be illiquid and difficult to trade.

If a Certificateholder holds an amount which is less than the minimum Specified Denomination in his
account with the relevant clearing system at the relevant time, such Certificateholder may not receive a
Definitive Certificate in respect of such holding (should Definitive Certificates be printed) and would need
to purchase a principal amount of Certificates such that its holding amounts to at least a Specified
Denomination in order to be eligible to receive a Definitive Certificate.

There is no assurance that the Certificates will be compliant with the principles of Islamic finance

The Shari'a Advisory Board of Citi Islamic Investment Bank E.C., the Fatwa and Sharia Supervisory Board
of Dubai Islamic Bank PJSC, the First Abu Dhabi Bank Internal Shariah Supervision Committee and the
Central Shariah Committee of HSBC Bank Middle East Limited have each issued a fatwa in respect of the
Certificates and the related structure and mechanism described in the Transaction Documents and their
compliance with Shari‘a principles. However, a fatwa is only an expression of the view of the relevant
Shari'a advisory board based on its experience in the subject and is not a binding opinion. There can be no
assurance as to the Shari‘a permissibility of the structure (including in respect of the contents of containers
at the Company's port facilities) or the issue and the trading of the Certificates and neither the Trustee, the
Company, the Delegate nor the Dealers makes any representation as to the same. Investors are reminded
that, as with any Shari‘a views, differences in opinion are possible. Investors are advised to obtain their
own independent Shari‘a advice as to whether the structure meets their individual standards of compliance
and make their own determination as to the future tradeability of the Certificates on any secondary market.
Questions as to the Shari‘a permissibility of the structure or the issue and the trading of the Certificates
may limit the liquidity and adversely affect the market value of the Certificates.

In addition, prospective investors are reminded that the enforcement of any obligations of any of the parties
under the English Law Documents and the Certificates would be, if in dispute, the subject of arbitration in
London under the Arbitration Rules of the London Court of International Arbitration (the "LCIA Rules").
The Company has also agreed under the English Law Documents to which it is a party to submit to the
jurisdiction of the courts of England, at the option of the counterparty. In such circumstances, the arbitrator
or judge, as the case may be, will first apply the relevant law of the relevant Transaction Document rather
than Shari'a principles in determining the obligation of the parties.

Investors in the Certificates must rely on DTC, Euroclear and Clearstream, Luxembourg procedures to
exercise certain rights under the Certificates

The Certificates issued under the Programme will be represented on issue by one or more Global
Certificates that may be deposited with a nominee for DTC or may be deposited with a common depositary
for Euroclear and Clearstream, Luxembourg (each as described under "Form of the Certificates"). Except
in the circumstances described in each Global Certificate, investors will not be entitled to receive
Certificates in definitive form. Each of DTC, Euroclear and Clearstream, Luxembourg and their respective
direct and indirect participants will maintain records of the beneficial interests in each Global Certificate
held through it. While the Certificates are represented by a Global Certificate, investors will be able to trade
their beneficial interests only through the relevant clearing systems and their respective participants.

While the Certificates are represented by Global Certificates, the Trustee will discharge its payment
obligations under the Certificates by making payments through the relevant clearing systems. A holder of
a beneficial interest in a Global Certificate must rely on the procedures of the relevant clearing system and
its participants in relation to payments under the Certificates. Neither the Trustee nor the Company has any
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests in
any Global Certificate.
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Holders of beneficial interests in a Global Certificate will not have a direct right to vote in respect of the
Certificates so represented. Instead, such holders will be permitted to act only to the extent that they are
enabled by the relevant clearing system and its participants to appoint appropriate proxies.

A change of law may materially and adversely affect the Certificates

The English Law Documents and the Conditions are based on English law while the Dubai Law Documents
are based on Dubai Law, in each case, in effect as at the date of this Base Prospectus. No assurance can be
given as to the impact of any possible judicial decision or change to English law or administrative practice
after the date of issue of any Certificates nor whether any such change could adversely affect the ability of
the Trustee to make payments under the Certificates or of the Company to comply with its obligations under
the Transaction Documents.

Investments in emerging markets are subject to greater risk than investments in more developed markets

Investors in emerging markets should be aware that these markets are subject to greater risks than more
developed markets, including, but not limited to, in some cases significant legal, economic and political
risks. Accordingly, investors should exercise particular care in evaluating the risks involved and must
decide for themselves whether, in the light of those risks, their investment is appropriate. Generally,
investment in emerging markets is only suitable for sophisticated investors who fully appreciate the
significance of the risk involved.

Risks Related to the Structure of a Particular Issue of Certificates
The Certificates may be subject to early dissolution

In certain circumstances the Certificates may be subject to early dissolution. In the event that the Trustee
or the Company would be obliged to increase the amounts payable in respect of any Series of Certificates
due to certain changes affecting taxation in the Cayman Islands, the DIFC, the Emirate of Dubai, the UAE
or any political subdivision or authority therein or thereof having the power to tax as provided or referred
to in Condition 12 (Taxation), the Trustee may redeem all but not some only of the outstanding Certificates
of such Series in accordance with Condition 11(b) (Capital Distributions of the Trust — Early Dissolution
for Tax Reasons).

If so provided in the applicable Final Terms (or Pricing Supplement, as applicable), a Series may be
redeemed early at the option of the Company. In the case of Certificates with an additional optional
dissolution feature, the Company may choose to redeem such Certificates when its cost of borrowing is
lower than the profit rate on the Certificates. At those times, an investor generally would not be able to
reinvest the redemption proceeds at an effective profit rate as high as the profit rate on the Certificates being
redeemed and may only be able to do so at a significantly lower rate. Potential investors should consider
reinvestment risk in light of other investments available at that time. In addition, such an optional
dissolution feature could limit the market value of Certificates prior to or during any period when the
Company may elect to redeem Certificates as the market value of those Certificates generally would not
rise substantially above the Dissolution Amount or Partial Dissolution Amount (as applicable) at which
they can be redeemed.

Make Whole Amounts may not be sufficient when they are payable

In the case of Certificates with a make whole feature, the relevant Make Whole Amount due and payable
on such Certificates may not be sufficient to cover the difference between the yield which the
Certificateholders would expect to receive if they held such Certificates until the relevant Scheduled
Dissolution Date and any alternative investment which the Certificateholders may make at the time of
redemption with the proceeds of such redemption.

Any Certificates subject to fixed periodic distribution provisions will be subject to interest rate risks

An investment in Certificates subject to fixed periodic distribution provisions involves the risk that
subsequent changes in market profit rates for similar securities may materially and adversely affect the
value of such Certificates.
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Regulation, reform and/or discontinuation of EURIBOR, LIBOR or other *‘benchmarks" could
adversely affect any Certificates linked to such benchmarks

Benchmark reform

Euro interbank offered rate ("EURIBOR"), London interbank offered rate ("LIBOR") and other rates and
indices which are deemed to be "benchmarks" are the subject of recent national and international regulatory
guidance and reform. Some of these reforms are already effective whilst others are yet to apply. These
reforms may cause such "benchmarks" to perform differently than in the past, to disappear entirely, or have
other consequences which cannot be predicted. Any such consequence could have a material adverse effect
on any Certificates linked to a "benchmark".

Key international reforms of "benchmarks" include the Benchmarks Regulation. The Benchmarks
Regulation entered into force on 30 June 2016 and became applicable on 1 January 2018, subject to certain
transitional provisions. The Benchmarks Regulation applies to "administrators" of, "contributors” to and
"users" of "benchmarks" in the EU. Among other things, the Benchmarks Regulation: (i) requires EU
benchmark administrators to be authorised or registered by a national regulator (unless an exemption
applies); (ii) provides that in order to be used by supervised entities in the EU, a non-EU benchmark must
be qualified for use in the EU under the third-country regime (through equivalence, recognition or
endorsement) and comply with extensive requirements in relation to the administration of the non-EU
benchmark; and (iii) bans the use by "supervised entities" of: (a) EU "benchmarks" whose administrators
are not authorised or registered; and (b) non-EU "benchmarks" that are not qualified for use in the EU under
the third-country regime.

The Benchmarks Regulation and/or any other international, national or other reforms and/or the general
increased regulatory scrutiny of "benchmarks" could have a material impact on any Certificates linked to a
"benchmark™ index, including in any of the following circumstances:

. arate or index which is a "benchmark™ could not be used as such if its administrator does not obtain
authorisation/registration or is not able to rely on one of the regimes available to non-EU
benchmarks; and

o the methodology or other terms of the "benchmark™ could be changed in order to comply with the
terms of the Benchmarks Regulation, and such changes could have the effect of reducing or
increasing the rate or level or affecting the volatility of the published rate or level.

In addition, any of the international, national or other reforms or the general increased regulatory scrutiny
of "benchmarks" could increase the costs and risks of administering or otherwise participating in the setting
of a "benchmark™ and complying with any such regulations or requirements. Such factors may have the
effect of discouraging market participants from continuing to administer or participate in certain
"benchmarks", trigger changes in the rules or methodologies used in certain "benchmarks" or lead to the
disappearance of certain "benchmarks".

Furthermore, LIBOR is the subject of ongoing regulatory reforms. On 27 July 2017, Andrew Bailey, the
Chief Executive of the FCA, which regulates LIBOR, announced that the FCA intends to stop persuading
or compelling banks to submit rates for the calculation of LIBOR to the administrator of LIBOR after the
end of 2021. The announcement indicates that the continuation of LIBOR on the current basis is not
guaranteed after the end of 2021. Subsequent speeches by Andrew Bailey and other FCA officials have
emphasised that market participants should not rely on the continued publication of LIBOR after the end
of 2021. It is not possible to predict whether, and to what extent, panel banks will continue to provide
LIBOR submissions to the administrator of LIBOR going forward. This may cause LIBOR to perform
differently than it has in the past and may have other consequences which cannot be predicted.

Benchmark fallback provisions

Investors should be aware that, if LIBOR (or any other benchmark) were discontinued or otherwise
unavailable, the amounts payable in respect of Certificates subject to floating periodic distribution
provisions which reference LIBOR (or such other benchmark) will be determined for the relevant period
by the fallback provisions applicable to such Certificates. Depending on the manner in which such amounts
are to be determined under the Conditions, this may: (1) if ISDA Determination applies, be reliant upon the
provision by reference banks of offered quotations which, depending on market circumstances, may not be
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available at the relevant time; or (2) if Screen Rate Determination applies, result in the effective application
of a fixed profit rate for the next succeeding Specified Period (and, potentially, subsequent Specified
Periods) based on the Profit Rate which applied in the previous period when the benchmark was available.
This is because where Screen Rate Determination is specified as the manner in which the Profit Rate in
respect of such Certificates is to be determined, the Conditions provide that the Profit Rate shall be
determined by reference to the Relevant Screen Page (or its successor or replacement). In circumstances
where the relevant Reference Rate is discontinued, neither the Relevant Screen Page, nor any successor or
replacement may be available.

In such circumstances, the Conditions provide for the Profit Rate to be determined by the Calculation Agent
by reference to quotations from banks communicated to the Calculation Agent. Where such quotations are
not available (as may be the case if the relevant banks are not submitting rates for the determination of the
relevant Reference Rate), the Profit Rate may ultimately revert to the Profit Rate applicable as at the last
preceding Periodic Distribution Determination Date before the relevant Reference Rate was discontinued.

If a Benchmark Event (as defined in the Conditions), which includes the permanent discontinuation of a
Reference Rate, occurs, there is a possibility that the Profit Rate could alternatively be set by an Independent
Adviser (without a requirement for the consent or approval of Certificateholders) by reference to a
Successor Rate or an Alternative Reference Rate, and (in either case) an Adjustment Spread may be applied
to such Successor Rate or Alternative Reference Rate. The use of any such Successor Rate or Alternative
Reference Rate and, in either case, an Adjustment Spread to determine the Profit Rate is likely to result in
the relevant Certificates initially linked to or referencing the relevant Reference Rate performing differently
(which may include payment of a lower Periodic Distribution Amount) than they would do if the relevant
Reference Rate were to continue to apply in its current form. Further, the market (if any) for Certificates
linked to any such Successor Rate or Alternative Reference Rate may be less liquid than the market for
Certificates linked to the relevant Reference Rate.

In addition, the application of an Adjustment Spread may result in the Certificates performing differently
(which may include payment of a lower Periodic Distribution Amount) than they would do if the relevant
Reference Rate were to continue to apply in its current form. The consent of the Certificateholders shall not
be required in connection with effecting a Successor Rate or an Alternative Reference Rate (as applicable)
and/or (in either case) an Adjustment Spread or such other changes pursuant to Condition 9(e)(v) (Floating
Periodic Distribution Provisions — Benchmark Replacement), including for the execution of any
documents, amendments or other steps by the Trustee, the Company, the Delegate or the Calculation Agent
(if required).

The Trustee and the Company may be unable to appoint an Independent Adviser or the Independent Adviser
appointed by the Trustee and the Company may fail to determine the Successor Rate or failing which the
Alternative Reference Rate, in which case the Profit Rate applicable to such Specified Period shall be equal
to the Profit Rate last determined in relation to the Certificates in respect of the immediately preceding
Specified Period which may be the initial Profit Rate. Applying the initial Profit Rate, or the Profit Rate
applicable as at the last preceding Periodic Distribution Determination Date before the occurrence of the
Benchmark Event is likely to result in Certificates linked to or referencing the relevant Reference Rate
performing differently (which may include payment of a lower Profit Rate) than they would do if the
relevant Reference Rate were to continue to apply, or if a Successor Rate or Alternative Reference Rate
could be determined. Any of the foregoing could have a material adverse effect on the value or liquidity of,
and return on, any Certificates which reference LIBOR (or any other benchmark).

The potential elimination of benchmarks, such as LIBOR, the establishment of alternative reference rates
or other reforms may require adjustments to the terms of benchmark-linked securities and may result in
other consequences, such as periodic distributions payments that are lower than, or that do not otherwise
correlate over time with, the payments that would have been made on those securities if the relevant
benchmark was available in its current form. Investors in Certificates which reference such other
benchmarks should be mindful of the material adverse effect such elimination, fallbacks and/or reforms
may have on the value or liquidity of, and return on, any Certificates which reference any such benchmark.

The use of proceeds of the Certificates may not meet the expectations or requirements of ESG focused
investors

The Trustee and the Company may specify in the applicable Final Terms (or Pricing Supplement, as
applicable) that the proceeds from the relevant Certificates will be used for environmental, social and
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governance ("ESG") purposes. In respect of such Certificates, the Company will exercise its judgement
and sole discretion in determining the businesses and projects that will be financed by such proceeds.

Furthermore, it should be noted that there is currently no clearly-defined definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, an ESG or an equivalently-labelled project or
as to what precise attributes are required for a particular project to be defined as ESG-compliant or such
other equivalent label nor can any assurance be given that such a clear definition or consensus will develop
over time. Accordingly, no assurance is or can be given to investors (including by any Dealer) that any
projects or uses the subject of, or related to, any of the businesses and projects funded with the proceeds
from any Certificates will meet any or all investor expectations regarding such ESG or other equivalently-
labelled performance objectives or that any adverse environmental, social and/or other impacts will not
occur during the implementation of any projects or uses the subject of, or related to, any of the businesses
and projects funded with the proceeds from the Certificates. As a result, there can be no assurance that such
businesses and projects will meet investor expectations or requirements.

In addition, there is no contractual obligation to investors to allocate the proceeds of the Certificates to
finance eligible businesses and projects or to provide annual progress reports as described in "Use of
Proceeds" in the applicable Final Terms (or Pricing Supplement, as applicable). The Company's failure to
so allocate or report the failure of any of the businesses and projects funded with the proceeds from the
Certificates to meet the Company's Sustainable Development Financing Framework (see further
"Description of DP World — Sustainable Development Financing Framework™) will not constitute a DP
World Event or a Dissolution Event with respect to the relevant Certificates and may affect the value and/or
the trading price of the Certificates and/or have adverse consequences for certain investors with portfolio
mandates to invest in ESG assets.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by the Company) which may be made
available in connection with the issue of such Certificates and, in particular, with any of the businesses and
projects funded with the proceeds from the Certificates to fulfil any ESG and/or other criteria. For the
avoidance of doubt, any such opinion or certification is not, nor shall be deemed to be, incorporated in
and/or form part of this Base Prospectus. Any such opinion or certification is not, nor should be deemed to
be, a recommendation by the Trustee, the Company, the Dealers, the Delegate, the Agents or any other
person to buy, sell or hold the Certificates. Any such opinion or certification is only current as at the date
that opinion was initially issued. Prospective investors must determine for themselves the relevance of any
such opinion or certification and/or the information contained therein and/or the provider of such opinion
or certification for the purpose of any investment in the Certificates. As far as the Trustee and the Company
are aware, as at the date of this Base Prospectus, the providers of such opinions and certifications are not
currently subject to any specific regulatory or other regime or oversight.

If any Certificates are at any time listed or admitted to trading on any dedicated "green”, "environmental”,
"sustainable” or other equivalently-labelled segment of any stock exchange or securities market (whether
or not regulated), no representation or assurance is given by the Trustee, the Company, the Dealers, the
Delegate, the Agents or any other person that such listing or admission satisfies, whether in whole or in
part, any present or future investor expectations or requirements as regards any investment criteria or
guidelines with which such investor or its investments are required to comply, whether by any present or
future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental, sustainability or social impact
of any projects or uses, the subject of or related to, any of the businesses and projects funded with the
proceeds from such Certificates. Furthermore, it should be noted that the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. Nor is any
representation or assurance given or made by the Trustee, the Company, the Dealers, the Delegate, the
Agents or any other person that any such listing or admission to trading will be obtained in respect of the
Certificates or, if obtained, that any such listing or admission to trading will be maintained during the life
of the Certificates.

If the use of the proceeds of the Certificates is a factor in an investor's decision to invest in the Certificates,
they should consider the disclosure in "Use of Proceeds" in the applicable Final Terms (or Pricing
Supplement, as applicable) prepared for each relevant Tranche and consult with their legal or other advisers
before making an investment in the Certificates.
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Risks Related to Manafae Series Certificates
Lack of continued return following failure to make payment of the exercise price

In relation to each Manafae Series, the Company will sell Throughput Services to the Trustee which when
multiplied by the Minimum Sale Price for that Manafae Series will equal an amount equal to the aggregate
of: (i) the face amount of the Certificates as at the relevant Issue Date; and (ii) the aggregate of all Periodic
Distribution Amounts that would be payable in respect of that Manafae Series during the period from (and
including) the relevant Issue Date to (and including) the Scheduled Dissolution Date (the "Required
Certificate Amount"). In addition, and to allow the Trustee to claim profit amounts from the Company
where, in relation to a Manafae Series, the Company fails to pay: (a) the Final Dissolution Amount; or (b)
the Change of Control Exercise Price or Optional Dissolution (Put Option) Exercise Price, as applicable (or
any part thereof) on its due date the Company will, on the relevant Issue Date, also sell Throughput Services
to the Trustee which when multiplied by the Minimum Sale Price will equal an amount equal to 15 per cent.
of the face value of the Required Certificate Amount (the "Non-Payment Exercise Price™). The Non-
Payment Exercise Price enables profit to accrue after the Manafae Series Certificates become due and
payable upon either the Scheduled Dissolution Date, the Change of Control Full Put Date or Optional
Dissolution Put Date, as applicable, up to the date on which the aggregate of such further accrued profit is
equal to the Non-Payment Exercise Price (being the "Capacity End Date"). In relation to each Manafae
Series, the Trustee shall not be entitled to claim any amounts in respect of the Manafae Series Certificates
in excess of the aggregate of the Required Certificate Amount and the Non-Payment Exercise Price and
accordingly, no profit shall accrue to Manafae Series Certificateholders after the Capacity End Date.

Risks Related to Wakala Series Certificates
Ownership of the Wakala Assets

The Shari'a analysis is as follows: an ownership interest in the Wakala Assets comprised within the relevant
Wakala Portfolio will pass to the Trustee under the Wakala Series Purchase Agreement. The Trustee will
declare a trust in respect of the Wakala Assets and the other Wakala Series Trust Assets in favour of the
Wakala Series Certificateholders of the relevant Wakala Series pursuant to the Master Declaration of Trust,
as supplemented by the relevant Supplemental Declaration of Trust. Accordingly, from a Shari'a
perspective, Wakala Series Certificateholders will, through the ownership interest obtained by the Trustee
pursuant to the terms of the Wakala Series Purchase Agreement, have an undivided ownership interest in
the relevant Wakala Assets.

However, no investigation or enquiry will be made and no due diligence will be conducted in respect of
any Wakala Assets. The Wakala Assets will be selected by the Company, and the Wakala Series
Certificateholders, the Trustee, the Delegate and the Agents will have no ability to influence such selection.
Only limited representations will be obtained from the Company in respect of the Wakala Assets. No steps
will be taken to perfect the legal transfer of the ownership interest (including registration, if necessary) in
the Wakala Assets with any relevant regulatory authority in the UAE or otherwise give notice to any lessee
or obligor in respect thereof. Therefore, other than from a Shari'a perspective, Wakala Series
Certificateholders shall not have any interest in any Wakala Assets which require perfection in order to
legally transfer any ownership interest therein.

Transfer of the Wakala Assets

No investigation has been or will be made as to whether any interest in any Wakala Assets may be
transferred as a matter of the law governing the contracts (if any), the law of the jurisdiction where such
Wakala Assets are located or any other relevant law. No investigation will be made to determine if any
Wakala Series Purchase Agreement will have the effect of transferring an interest in the relevant Wakala
Assets.

Nevertheless, as indicated earlier, although the Shari'a analysis is such that an ownership interest in the
Wakala Assets will pass to the Trustee under the Wakala Series Purchase Agreement, the Wakala Series
Certificateholders will not have any rights of enforcement as against the Wakala Assets and their rights are
limited to enforcement against the Company of its obligation to purchase all (or the applicable portion
thereof, as the case may be) of the Wakala Assets pursuant to the terms of the Wakala Series Purchase
Undertaking.
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However, the Company has covenanted in the Wakala Series Purchase Undertaking and the Master
Declaration of Trust that if the relevant Wakala Series Exercise Price is not paid in accordance with the
Wakala Series Purchase Undertaking for any reason whatsoever, the Company shall (as an independent,
severable and separately enforceable obligation) fully indemnify the Trustee for the purpose of redemption
in full of the outstanding Wakala Series Certificates or the relevant Wakala Series Certificates to be
redeemed on the Optional Dissolution Put Option Date, as the case may be, and, accordingly, the amount
payable under any such indemnity claim will equal the Exercise Price or the Optional Dissolution (Put
Option) Exercise Price, as the case may be.

If the Company fails to purchase all (or the applicable portion thereof, as the case may be) of the Wakala
Assets in accordance with the Wakala Series Purchase Undertaking, the Delegate (on behalf of the
Certificateholders) may, subject to the matters set out in Wakala Series Condition 16 (Enforcement and
Exercise of Rights) and the terms of the Master Declaration of Trust, seek to enforce, inter alia, the
provisions of the Wakala Series Purchase Undertaking and the Master Declaration of Trust against the
Company by commencing proceedings in respect of such documents (for further details, see "Risks Related
to Enforcement”).

Risks Related to Enforcement

Investors may experience some difficulty in enforcing arbitration awards and foreign judgments against
the Company

The payments under the Certificates are dependent upon the Company making payments to the Trustee in
accordance with the Transaction Documents. If the Company fails to do so, it may be necessary for investors
to bring an action against the Company to enforce its obligations and/or to claim damages, as appropriate.
Such action may be costly and time consuming. The Company is incorporated in and under the laws of the
DIFC, its headquarters are located in Dubai and a substantial portion of the assets of the Company are
located in the UAE and a number of other jurisdictions outside the U.K. and the United States. As a result,
prospective investors may have difficulty effecting service of process in the United Kingdom or the United
States upon the Company in connection with any lawsuits related to the Certificates, including actions
arising under the laws of England and Wales or the federal securities laws of the United States.

Governing law and dispute resolution provisions

Each of the English Law Documents are governed by English law and (subject to the exercise of an option
to litigate given to the parties to the English Law Documents (other than the Company)) the parties to the
English Law Documents have agreed to refer any dispute in relation to such documents to arbitration under
the Arbitration Rules of the LCIA (the "LCIA Rules"). The seat of such arbitration shall be London,
England. Pursuant to the option to litigate referred to above, the Company has agreed to submit to the
jurisdiction of the courts of England in respect of any dispute arising out of or in connection with the English
Law Documents, subject to the right of the Agents, the Trustee, the Delegate, the Certificateholders and
any Arranger or Dealer, as the case may be, to elect to bring proceedings in any other court or courts of
competent jurisdiction.

Decree 57 Tribunal

On 13 December 2009, the Ruler of Dubai passed a decree establishing a tribunal (the "Tribunal™) to
decide certain disputes relating to Dubai World and its direct and indirect subsidiaries (each a "Dubai
World Company"), including the Company, and their respective creditors. The decree, titled Decree No.
57 of 2009 Establishing a Tribunal to decide the Disputes Related to the Settlement of the Financial Position
of Dubai World and its Subsidiaries, as amended ("Decree 57"), established an insolvency protection and
reorganisation framework for each Dubai World Company by applying the insolvency regime of the DIFC,
with certain modifications, to each Dubai World Company. Decree 57 authorises the Tribunal to inter alia,
hear and decide any demand or claim submitted against any Dubai World Company and hear and decide
any demand or claim submitted against any person related to the settlement of the financial obligations of
any Dubai World Company. Decree 57 also provides that courts in Dubai, including the courts of the DIFC
(the "DIFC Courts"), are not competent to decide on any demand, claim or other matter which is within
the jurisdiction of the Tribunal by virtue of Decree 57. Accordingly, as long as Decree 57 remains in force,
the Tribunal shall have jurisdiction with respect to "any demand, claim or other matter" regarding the
Trustee or the Company.
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There has been at least one case before the DIFC Courts where, on the application for enforcement of an
arbitral award against a company which was the subject of a special tribunal (which was similar to the
Tribunal), the DIFC Courts concluded that they did not have jurisdiction to enforce such an award on the
basis that the company was subject to the jurisdiction of the special tribunal. It is therefore likely that the
DIFC Courts will not enforce an arbitral award or a foreign court judgment against the Company relating
to the English Law Documents. The Tribunal issued a practice direction on 30 March 2010 stating that it
will be the policy of the Tribunal to respect and enforce arbitration agreements made between a Dubai
World Company and its creditors and that where disputes have already arisen, the Tribunal expects the
parties to continue with pending arbitration proceedings in accordance with their contractual obligations.
However, it is unclear how the Tribunal would treat a judgment of a foreign court or an arbitral award
relating to the English Law Documents.

Article 4 of Decree 57 sets out the general framework in which the Tribunal operates and states that the
Tribunal shall decide claims submitted to it pursuant to, inter alia, DIFC Court Law No. 10 of 2004 (as
amended) (the "DIFC Court Law"). Article 30 of the DIFC Court Law directs the DIFC Courts, when
exercising their powers and functions, to apply Dubai Law No. 12 of 2004 (as amended) (the "Judicial
Authority Law™), DIFC law or any legislation made under it, the rules of the DIFC Court and any law
agreed by the parties. Therefore, in the event that the Tribunal accepts jurisdiction over a claim, it should
seek to apply the governing law chosen by the parties in determining disputes in accordance with the
Judicial Authority Law, DIFC Law No. 10 of 2005 (as amended) (the "Application Law") and DIFC Law
No. 3 of 2004 (as amended), except in certain circumstances described in such laws (including in case of
any regulatory content or a conflict with public morals and public policy in the UAE).

If the Tribunal were to cease to exist in the future, the DIFC Courts should be able to enforce a foreign
judgment or arbitral award obtained in actions against the Company (as set out in the paragraphs below).

Enforcement in the DIFC courts

Pursuant to Article 13 of the Application Law, the parties' express submission to both arbitration and to the
jurisdiction of the English courts should be effective, except in certain circumstances described in
applicable laws.

In addition, Article 24 of the DIFC Court Law provides that, pursuant to Article 7(4) of the Judicial
Authority Law (which has been replaced by an amended Article 7 in Dubai Law No. 16 of 2011), the DIFC
Court of First Instance has jurisdiction to ratify any judgment, order or award of any recognised: (i) foreign
court; (ii) Dubai or UAE court; (iii) DIFC or foreign (including the UAE) arbitral award or any award
recognised by the DIFC Court Law; or (iv) orders for the purposes of any subsequent application for
enforcement in the courts of Dubai. Article 42(1) of the DIFC Court Law provides that judgments, orders
or awards issued or ratified by the DIFC Courts may be enforced within the DIFC in the manner prescribed
in the rules of the DIFC Courts (the "DIFC Rules of Court").

The DIFC Rules of Court provide that foreign judgments for the payment of money may be enforced
(providing the necessary procedural requirements are satisfied) by certain prescribed methods. There is no
clear guidance on what is a "recognised foreign court”. In theory, therefore, an English judgment could be
enforced within the DIFC against the contract counterparty. However, precedent is limited and it remains
to be seen in practice whether any additional hurdles will need to be satisfied before the DIFC Court will
ratify and enforce a foreign judgment or arbitral award. The DIFC Court Law provides that, once an arbitral
award has been recognised by the DIFC Courts, it will be enforceable within the DIFC pursuant to Article
42(1). However, an arbitral award may not be recognised and enforced by the DIFC Courts in all
circumstances.

Article 24(2) of the DIFC Court Law provides that where the UAE has entered into an applicable treaty for
mutual enforcement of judgments, orders or awards, the DIFC Court of First Instance will comply with the
terms of such a treaty. Similarly, Article 42(1) of DIFC Law No. 1 of 2008, as amended (the "DIFC
Arbitration Law") provides that an arbitral award, irrespective of the state or jurisdiction in which it was
made, shall be recognised as binding within the DIFC. Article 42 also repeats the provisions of Article
24(2) of the DIFC Court Law, and provides that where the UAE has entered into an applicable treaty for
the mutual enforcement of judgments, orders or awards, the DIFC Court will comply with the terms of such
a treaty.
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Although the UAE has not yet entered into such a bilateral enforcement treaty with England, on 23 January
2013, the Chief Justice of the DIFC Courts and the Judge in Charge of the U.K. Commercial Court of the
Queen's Bench Division, England and Wales (the "Commercial Court") entered into a Memorandum of
Guidance (the "Memorandum of Guidance") setting out their understanding of the procedures for the
enforcement of money judgments in the Commercial Court and vice versa. The Memorandum of Guidance
is expressed to have no binding legal effect and does not constitute a bilateral enforcement treaty or
legislation (and therefore is not binding on the judges of either party and does not supersede any existing
laws, judicial decisions or court rules) but it may provide useful insight into the position that is likely to be
adopted by the DIFC Courts when enforcing monetary judgments issued by the Commercial Court. The
Memorandum of Guidance includes a non-exhaustive list of grounds upon which the enforcement of the
foreign judgment may be challenged in the DIFC Courts. It remains to be seen how the Memorandum of
Guidance will be applied in practice by the DIFC Courts, although there is at least one case where an
English judgment was enforced by the DIFC Courts. The UAE has not yet entered into a similar
memorandum or any bilateral enforcement treaty with the United States.

Moreover, the UAE is a signatory to the 1958 New York Convention on the Recognition and Enforcement
of Foreign Arbitral Awards (the "New York Convention™) and the DIFC Court of First Instance should
therefore recognise a foreign arbitral award if it complies with the requirements of the New York
Convention and the DIFC Arbitration Law. Under the DIFC Arbitration Law, the recognition of an arbitral
award, irrespective of the state or jurisdiction in which it was made, may be refused by the DIFC Courts
only on the grounds set out in Article 44(1)(a) and Article 44(1)(b) of the DIFC Arbitration Law, which
include, inter alia, the subject matter of the dispute not being capable of settlement by arbitration under the
laws of the DIFC or the enforcement of the award being contrary to the public policy of the UAE.

Further, some remedies available under the laws of England and Wales and the laws of U.S. jurisdictions
(including some remedies available under the U.S. federal securities laws) may not be upheld in the DIFC
Courts on the basis that such remedies may amount to a penalty.

The Company's waiver of immunity may not be effective under the laws of the DIFC

Dubai Law No. 10 of 2005 (as amended) states that "'no debt or obligation owing from the Ruler or the
Government may be recovered by seizing, attachment, selling by public auction or taking possession in any
legal action of the Ruler's or the Government's properties and assets whether or not a final judgment is
issued in respect of such debt or obligation”. In addition, Article 106 of Cabinet Resolution 57 of 2018
states that "without prejudice to the provisions of any other Statute, the following may not be subject to
attachment: the public property of the State or any Emirate thereof as well as endowment property...".
Since the Company is indirectly majority-owned by the Government of Dubai, it may be able to claim
sovereign immunity.

Decree 57 is, however, silent on the issue of immunity although, as stated above, Article 4 of Decree 57
provides that the Tribunal shall have reference to the laws of Dubai, which include Dubai Law No. 10 of
2005 (as amended) and Cabinet Resolution 57 of 2018. However, Article 3 of Decree 57, and the DIFC
Rules of Court, grant the Tribunal power to make interim orders, such as freezing and detaining the assets
of the Company. This would appear to directly conflict with the immunity from attachment. As a result,
although the Trustee has irrevocably waived its right in relation to sovereign immunity, there can be no
assurance as to whether such waivers of immunity from execution, attachment or other legal process by it
under the Transaction Documents are legal, valid, binding and enforceable under the laws of the DIFC.
Further, there can be no assurance as to whether such waivers of immunity, if valid and binding, could or
could not be revoked by the Company.

Shari'a requirements in relation to interest awarded by a court

In accordance with applicable Shari‘a principles, each of the Trustee and the Delegate will waive all and
any entitlement it may have to interest awarded in its favour by any court in connection with any dispute
under any of the Transaction Documents. Should there be any delay in the enforcement of a judgment given
against the Company, judgment interest may accrue in respect of that delay and, as a result of the waiver
referred to above, Certificateholders will not be entitled to receive any part of such interest.
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Risks Related to the Market Generally
A secondary market may not develop for any Certificates

The Certificates may have no established a trading market when issued, and one may never develop. If a
market does develop, it may not be liquid. The liquidity of any market for the Certificates that may develop
depends on a number of factors, including:

o the method of calculating the dissolution and periodic distribution amounts in respect of the
Certificates;

o the time remaining to the Scheduled Dissolution Date;
o the outstanding amount of the Certificates;
o the redemption features of the Certificates; and

the level, direction and volatility of market interest rates generally.

Therefore, investors may not be able to sell their Certificates easily or at prices that will provide them with
a yield comparable to similar investments that have a developed secondary market. This is particularly the
case for Certificates that are especially sensitive to market rates, currency or market risks, are designed for
specific investment objectives or strategies or have been structured to meet the investment requirements of
limited categories of investors. These types of Certificates generally would have a more limited secondary
market and more price volatility than conventional debt securities. llliquidity may have a material and
adverse effect on the market value of Certificates.

The Certificates may be subject to exchange rate risk and exchange controls

The Trustee will pay dissolution and periodic distribution amounts on the Certificates in the Specified
Currency. Similarly, the Company will pay amounts under the Transaction Documents in the Specified
Currency. This presents certain risks relating to currency conversions if an investor's financial activities are
denominated principally in a currency or currency unit (the "Investor's Currency"”) other than the
Specified Currency. These include the risk that exchange rates may significantly change (including changes
due to devaluation of the Specified Currency or revaluation of the Investor's Currency) and the risk that
authorities with jurisdiction over the Investor's Currency may impose or modify exchange controls which
could adversely affect an applicable exchange rate. Neither the Trustee nor the Company has any control
over the factors that generally affect these risks, such as economic, financial and political events and the
supply and demand for applicable currencies. In recent years, exchange rates between certain currencies
have been volatile and volatility between such currencies or with other currencies may be expected in the
future. However, fluctuations between currencies in the past are not necessarily indicative of fluctuations
that may occur in the future. An appreciation in the value of the Investor's Currency relative to the Specified
Currency would decrease: (i) the Investor's Currency-equivalent yield on the Certificates; (ii) the Investor's
Currency-equivalent value of the principal payable on the Certificates; and (iii) the Investor's Currency
equivalent market value of the Certificates.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate as well as the availability of a specified foreign currency
at the time of any payment on a Certificate or under a Transaction Document. As a result, investors may
receive less dissolution or periodic distribution amounts than expected, or receive no dissolution or periodic
distribution amounts. Even if there are no actual exchange controls, it is possible that the Specified Currency
for any particular Certificate may not be available at such Certificate's maturity.

Credit ratings assigned to the Company and/or the Certificates are subject to ongoing evaluation and
there can be no assurance that the ratings currently assigned to the Company and/or the Certificates will
not be placed on credit watch or downgraded

As at the date of this Base Prospectus, the Company has been assigned a rating of Baal (stable outlook) by
Moody's and BBB+ (stable outlook) by Fitch. Each of Fitch and Moody's is established in the EU and is
registered under the CRA Regulation. One or more independent credit rating agencies may also assign
credit ratings to the Certificates. Any ratings of either the Company or the Certificates may not reflect the
potential impact of all risks related to structure, market, additional factors discussed in this Base Prospectus
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and other factors that may affect the value of the Certificates. Nevertheless, real or anticipated changes in
the Company's credit ratings or the ratings of the Certificates generally will affect the market value of the
Certificates. Any adverse change in the applicable credit rating could adversely affect the trading price of
the Certificates.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings
for regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU and
registered under the CRA Regulation (and such registration has not been withdrawn or suspended). Such
general restriction will also apply in the case of credit ratings issued by non-EU credit rating agencies,
unless the relevant credit ratings are endorsed by a EU-registered credit rating agency or the relevant non-
EU rating agency is certified in accordance with the CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended). The list of registered and certified
rating agencies published by ESMA on its website in accordance with the CRA Regulation is not conclusive
evidence of the status of the relevant rating agency being included in such list as there may be delays
between certain supervisory measures being taken against a relevant rating agency and publication of an
updated ESMA list. Limited information with respect to ratings will be disclosed in the applicable Final
Terms (or Pricing Supplement, as applicable). A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by its assigning rating agency at any time.

-33-



OVERVIEW OF THE GROUP

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 Base Prospectus. This overview does not contain all of
the information that prospective investors should consider before deciding to invest in the Certificates and
any such decision should be based on a consideration of this Base Prospectus as a whole. Prospective
investors should read this entire Base Prospectus carefully, including the financial statements and related
notes and the information set forth under the headings "Risk Factors" and "Cautionary Note Regarding
Forward-Looking Statements".

Overview of the Group

The Group is a leading enabler of global trade and an integral part of the supply chain. The Group operates
multiple yet related businesses spanning marine and inland terminals, maritime services, logistics and
ancillary services and technology-driven trade solutions. The Group organises its business into three
divisions: (i) port and terminals; (ii) parks, logistics and economic zones ("PLEZ"); and (iii) maritime
services.

The ports and terminals division aims to meet the needs of dynamic global supply chains, as the Group
develops and operates trade-enabling, strategically located, and state of the art infrastructure and services,
including marine terminals, inland terminals, and cruise terminals. The ports and terminals division is the
Group's largest division and represented approximately 76.1 per cent. of the Group's revenues for the year
ended 31 December 2018.

The PLEZ division aims to provide end-to-end customer experience, by delivering integrated solutions
across the containerised value chain, including industrial parks and economic zones as well as logistics
services. The PLEZ division represented approximately 12.9 per cent. of the Group's revenues for the year
ended 31 December 2018.

The maritime services division aims to complement the Group's global trade services, by providing
maritime solutions through a wide portfolio of specialist vessels, river barging, chartering and port services.
The maritime services division represented approximately 11.1 per cent. of the Group's revenues for the
year ended 31 December 2018.

As at 31 December 2018, the Group managed over 150 operations in over 45 countries across six continents
with a significant presence in both high-growth and mature markets. The Group aims to be essential to the
future of global trade, ensuring everything it does has a long-lasting positive impact on economies and
societies. As at 31 December 2018, the Group's portfolio had a gross capacity of 90.5 million TEU and, for
the year ended 31 December 2018, the Group generated gross throughput of 71.4 million TEU, revenue of
U.S.$5,646.3 million, profit for the year of U.S.$1,357.6 million and an Adjusted EBITDA of U.S.$2,808.0
million.

Recent Developments

On 20 February 2019, the Group announced the acquisition of 100 per cent. ownership in the holding
company of P&O Ferries and P&O Ferrymasters (together "P&O Ferries") for a purchase consideration
of U.S.$409 million. P&O Ferries is a pan-European integrated logistics business consisting of: (i) a market
leading roll-on roll-off ferries operation; and (ii) a European transportation and logistics solutions provider,
P&O Ferrymasters. The transaction was completed in July 2019 and the related acquisition accounting is
in the process of being completed.

On 9 May 2019, the Group announced the acquisition of Fraser Surrey Docks from Macquarie
Infrastructure Partners ("MIP™). Fraser Surrey Docs is a large, multi-purpose marine terminal located in
the greater Vancouver area of British Columbia, Canada. The acquisition will be affected through DP
World's Canadian subsidiary, DP World Canada Investment Inc., 45 per cent. of which is owned by Caisse
de depot et placement du Québec ("CDPQ"). The acquisition is subject to customary completion conditions
and is expected to close before the end of 2019.

On 23 May 2019, Hindustan Infralog Private Limited, a joint venture between the Group and the National
Investment and Infrastructure Fund, announced the acquisition of a 76 per cent. stake in KRIBHCO
Infrastructure Limited ("KRIL"). KRIL operates three major inland container depots/private freight
terminals at Pali in Haryana (India), Modinagar in Uttar Pradesh (India) and Hazira in Gujarat (India).
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KRIL also has a strong presence in India's National Capital Region, including a terminal located on a
notified double stack route. The transaction is subject to customary completion conditions and is expected
to close in the second half of 2019.

In July 2019, the Group announced the acquisition of 100 per cent. of Topaz Energy and Marine Limited
("Topaz") from Renaissance Services SAOG and Standard Chartered Private Equity/Affirma Capital for
an enterprise value of U.S.$1,079 million. Topaz is a leading international provider of critical marine
logistics and solutions to the global energy industry. It operates a modern and versatile fleet of 117 vessels,
predominantly in the Caspian Sea, MENA and West Africa regions. The transaction is subject to customary
completion conditions and regulatory approvals and is expected to close in the second half of 2019.

Additionally, in July 2019, the Company issued U.S.$300,000,000 5.625 per cent. Notes due September
2048 (to be consolidated and form a single series with the Original 2048 Notes (as defined below)) under
the GMTN Programme (as defined below). Also, in July 2019, the Trustee issued U.S.$1,000,000,000 Trust
Certificates due July 2029 under the Programme, where holders are entitled to periodic distributions in the
amount of 3.875 per cent. of the aggregate face amount of the trust certificates.

Risk Factors

An investment in the Certificates involves significant risks, including: (i) risks related to the Group such as
risks associated with declining global trading volumes, the Group's controlling shareholders having interest
which may conflict with the interests of Certificateholders, winning new concessions, the expansion of
terminals and port facilities, the high level of competition that the Group faces in the container terminal
industry for concessions and throughput and the Group's reliance on joint ventures; (ii) risks related to the
regions in which the Group operates, such as risks relating to the political and economic conditions in the
UAE and in the other countries in which the Group operates, as well as risks associated with anti-trust and
competition laws; (iii) risks related to the Certificates, such as risks related to structural subordination of
the Certificates; and (iv) risks related to the enforceability of judgments against the Company.

Investors should review these risks carefully prior to making any decision regarding an investment in the
Certificates. See "Risk Factors" for a further description of certain material risks.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular
Tranche of Certificates, is supplemented by the applicable Final Terms (or Pricing Supplement, as
applicable). The Trustee, the Company and any relevant Dealer may agree that Certificates shall be
issued in a form other than that contemplated in the Conditions, in which event, in the case of Certificates
other than Non-PR Certificates, a new Base Prospectus or a supplement to this Base Prospectus, if
appropriate, will be made available which will describe the effect of the agreement reached in relation

to such Certificates.

Words and expressions defined in the Conditions and "Form of the Certificates” shall have the same

meanings in this overview.

TrUSEEE..uvvieiiii e

Ownership of the Trustee ............

Administration of the Trustee.....

The ComMpPany .......cccoeeveeneneneenns

DesCription ........cccoeevevinenieienns

DP World Crescent Limited, in its capacity as issuer and as
trustee, an exempted company incorporated with limited liability
in the Cayman Islands on 14 April 2016 with registered number
310423 with its registered office at the offices of Conyers Trust
Company (Cayman) Limited, Cricket Square, Hutchins Drive,
P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands. The
Trustee has been incorporated solely for the purpose of
participating in the transactions contemplated by the Transaction
Documents (as defined below). The Trustee shall on each relevant
Issue Date issue the relevant Certificates to the Certificateholders
and act as Trustee in respect of the relevant Trust Assets for the
benefit of the relevant Certificateholders.

The authorised share capital of the Trustee is U.S.$50,000
consisting of 50,000 shares of U.S.$1.00 each, of which 100
shares are fully paid up and issued. The Trustee's entire issued
share capital is held in trust by Conyers Trust Company (Cayman)
Limited as share trustee (the "Share Trustee") of a purpose trust,
including charitable purposes, under the terms of a declaration of
trust.

Conyers Trust Company (Cayman) Limited, a service provider
incorporated in the Cayman Islands, acts as the secretary of the
Trustee (in such capacity, the "Trustee Administrator").
Pursuant to the terms of a corporate services agreement dated 14
April 2016, as assigned to the Trustee Administrator with effect
from 1 May 2018, between the Trustee and the Trustee
Administrator (the "Corporate Services Agreement"), the
Trustee Administrator has agreed to provide, or procure the
provision of, certain administrative functions to the Trustee,
including registered office, director and alternate director,
secretarial, administrative and other services until termination of
the Services Agreement. The offices of the Trustee Administrator
are situated at Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands.

DP World PLC, a public company incorporated in the DIFC with
Registration Number 0226 issued on 9 August 2006. The address
of the Company's registered office is P.O. Box 17000, Dubai,
UAE. The Company's telephone number is +971 4 881 1110.

DP World PLC is majority owned by PFZW, which in turn is
wholly-owned and controlled by Dubai World.

Trust Certificate Issuance Programme.
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ArTangers.......ocvveiieeeiee e

Dealers.......coocveveeeiiieeee e,

Delegate.....ccccvevevvrvinsniieeieinns

Issuing and Paying Agent, Paying
Agent, Exchange Agent and
Calculation Agent.........ccccceevvernen.

Euro Registrar, Transfer Agent
and Paying Agent (in respect of
Unrestricted Certificates) ............

U.S. Registrar, Transfer Agent
and Paying Agent (in respect of
Restricted Certificates) ................

Method of ISSUE .......cocvvvreicivieenee,

Up to U.S.$5,000,000,000 (or its equivalent in other currencies at
the date of issue) aggregate face amount of Certificates
outstanding at any time. The size of the Programme may be
increased in accordance with the terms of the Dealer Agreement.

There are certain factors that may affect the Trustee's and the
Company's ability to fulfil its obligations under the Certificates
issued under the Programme and/or the Transaction Documents.
In addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Certificates
issued under the Programme. These include certain risks related
to the structure of a particular Series of Certificates and certain
market risks (see further "Risk Factors").

Citigroup Global Markets Limited, Deutsche Bank AG, London
Branch, Dubai Islamic Bank P.J.S.C., Emirates NBD Bank PJSC.,
First Abu Dhabi Bank PJSC and HSBC Bank plc.

Citigroup Global Markets Limited, Deutsche Bank AG, London
Branch, Dubai Islamic Bank P.J.S.C., Emirates NBD Bank PJSC.,
First Abu Dhabi Bank PJSC, HSBC Bank plc and Standard
Chartered Bank.

The Trustee and the Company may from time to time terminate
the appointment of any arranger and/or dealer under the
Programme or appoint additional arrangers and/or dealers either
in respect of one or more Tranches or in respect of the whole
Programme. References in this Base Prospectus to "Permanent
Dealers" are to the persons listed above as Dealers and to such
additional persons that are appointed as dealers in respect of the
whole Programme (and whose appointment has not been
terminated) and references to "Dealers" are to all Permanent
Dealers and all persons appointed as a dealer in respect of one or
more Tranches.

Deutsche Trustee Company Limited (the "Delegate™). In
accordance with the Master Declaration of Trust, the Trustee will,
inter alia, unconditionally and irrevocably appoint the Delegate
to be its attorney and to exercise certain future duties, powers,
authorities and discretions vested in the Trustee by certain
provisions in the Master Declaration of Trust in accordance with
the terms of the Master Declaration of Trust. In addition, pursuant
to the Master Declaration of Trust, certain powers will be vested
solely in the Delegate.

Deutsche Bank AG, London Branch.

Deutsche Bank Luxembourg S.A.

Deutsche Bank Trust Company Americas.

The Certificates will be issued on a syndicated or non-syndicated
basis. The Certificates will be issued in a Manafae Series or a
Wakala Series (each, a "Series™) having one or more issue dates
and on terms otherwise identical (or identical other than in respect
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of the first periodic distribution payment), the Certificates of each
Series being intended to be interchangeable with all other
Certificates of that Series. Each Series may be issued in tranches
(each a "Tranche™) on the same or different issue dates. The
specific terms of each Tranche (which will be completed, where
necessary, with the relevant terms and conditions and, save in
respect of the issue date, issue price, first periodic distribution date
and face amount of the Tranche, will be identical to the terms of
other Tranches of the same Series) will be completed in the
applicable final terms (the "Final Terms") or, in the case of Non-
PR Certificates, the applicable pricing supplement (the "Pricing
Supplement™).

For the avoidance of doubt, Manafae Series Certificates will not
be interchangeable or fungible with any Wakala Series
Certificates and vice versa.

Certificates may be issued at any price on a fully paid basis, as
specified in the applicable Final Terms (or Pricing Supplement,
as applicable). The price and amount of Certificates to be issued
under the Programme will be determined by the Trustee, the
Company and the relevant Dealer(s) at the time of issue in
accordance with prevailing market conditions.

The Certificates will be issued in registered form only. The
Certificates of each Tranche will be represented on issue by
ownership interests in one or more global certificates (each a
"Global Certificate"), which will be deposited with, and
registered in the name of a nominee for, a common depositary for
Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking
S.A. ("Clearstream, Luxembourg") and/or the Depository Trust
Company ("DTC") (as applicable). Certificates sold in an
"offshore transaction" within the meaning of Regulation S will
initially be represented by an unrestricted global certificate (an
"Unrestricted Global Certificate™") and Certificates sold to QIBs
who are also QPs in reliance on Rule 144A will initially be
represented by a restricted global certificate (a "Restricted
Global Certificate"). Ownership interests in a Global Certificate
will be shown on, and transfers thereof will only be effected
through, records maintained by Euroclear, Clearstream,
Luxembourg and DTC (as applicable), and their respective
participants. Certificates in definitive form evidencing holdings
of Certificates ("Definitive Certificates") will be issued in
exchange for interests in the relevant Global Certificate only in
certain limited circumstances (see further "Form of the
Certificates").

Certificateholders must hold their interest in the relevant Global
Certificate in book-entry form through Euroclear and/or
Clearstream, Luxembourg and/or DTC and in relation to any
Series, such other clearing system as may be agreed between the
Trustee, the Company, the relevant Dealer(s), the Issuing and
Paying Agent and the Delegate.

Subject to compliance with all relevant laws, regulations and
directives, Certificates may be issued in any currency agreed
between the Trustee, the Company and the relevant Dealer(s).

The Certificates will have such maturities as may be agreed
between the Trustee, the Company and the relevant Dealer(s),
subject to such minimum or maximum maturities as may be
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Early Dissolution of the Trust

allowed or required from time to time by the relevant central bank
(or equivalent body) or any laws or regulations applicable to the
Trustee or the relevant Specified Currency (as specified in the
applicable Final Terms (or Pricing Supplement, as applicable)).

The Certificates will be in such denominations as may be
specified in the applicable Final Terms (or Pricing Supplement,
as applicable), subject to compliance with then current laws and
regulations and the provisions of the following sentence.
Certificates will have a minimum denomination of €100,000 (or
its equivalent in other currencies as at the date of issue), and in
case of any Certificates (including Certificates denominated in
Sterling) which have a maturity of less than one year and in
respect of which the issue proceeds are to be accepted by the
Trustee in the United Kingdom or whose issue otherwise
constitutes a contravention of Section 19 of the FSMA, the
minimum specified denomination shall be £100,000 (or its
equivalent in other currencies), unless otherwise permitted by
then current law and regulations.

Certificateholders are entitled to receive relevant Periodic
Distribution Amounts calculated on the basis specified in the
Conditions and the applicable Final Terms (or Pricing
Supplement, as applicable).

In respect of Certificates subject to fixed periodic distribution
provisions, fixed profit rate will be payable in arrear on the date
or dates in each year specified in the applicable Final Terms (or
Pricing Supplement, as applicable).

In respect of Certificates subject to floating periodic distribution
provisions, the profit rate will be calculated: (i) on the same basis
as the floating rate under a notional rate swap transaction in the
relevant Specified Currency governed by an agreement
incorporating the ISDA Definitions; or (ii) by reference to
LIBOR, LIBID, LIMEAN or EURIBOR as may be specified in
the applicable Final Terms (or Pricing Supplement, as applicable),
in each case, as adjusted for any applicable margin

Specified Periods will be specified in the applicable Final Terms
(or Pricing Supplement, as applicable). Investors should be aware
that, if LIBOR (or any other benchmark) were discontinued or
otherwise unavailable, the amounts payable in respect of any
Certificates which reference LIBOR (or such other benchmark)
will be determined for the relevant period by the fallback
provisions applicable to such Certificates.

Unless the Certificates are previously redeemed or purchased and
cancelled, the Trustee will redeem the Series of Certificates at an
amount equal to the relevant Final Dissolution Amount (as
defined in the relevant Conditions) and the relevant Trust in
relation to the relevant Series will be dissolved by the Trustee on
the relevant Scheduled Dissolution Date specified in the
applicable Final Terms (or Pricing Supplement, as applicable) for
such Series.

Subject to the applicable Final Terms (or Pricing Supplement, as
applicable) in respect of each Series, the relevant Trust may be
dissolved prior to the Scheduled Dissolution Date upon: (i) the
occurrence of a Tax Event; (ii) the exercise by the Trustee of the
Optional Dissolution Right (Call Option); (iii) the exercise by the
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Trustee of the Make Whole Dissolution Right (Call Option); (iv)
the exercise by the Certificateholders of the Optional Dissolution
Right (Put Option); (v) the exercise by the Certificateholders of
the Change of Control Put Option; and (vi) the occurrence of a
Dissolution Event (see further Condition 11 (Capital
Distributions of the Trust) and Condition 15 (Dissolution
Events)).

In addition, all of the Certificates of the relevant Series may be
cancelled following the purchase of such Certificates by or on
behalf of the Company and or any of its Subsidiaries (see further
Condition 14 (Purchase and Cancellation of Certificates)).

Where the Trustee has or will become obliged to pay any
additional amounts in respect of the relevant Certificates pursuant
to Condition 12 (Taxation) or the Company has or will become
obliged to pay any additional amounts in respect of amounts
payable under the relevant Transaction Documents as a result of
a change in, or amendment to, the laws or regulations of a
Relevant Jurisdiction (as defined in the relevant Conditions) or
any change in the application or official interpretation of such
laws or regulations, which change or amendment becomes
effective on or after the date on which agreement is reached to
issue the first Series of the relevant Certificates (as specified in
the applicable Final Terms (or Pricing Supplement, as
applicable)) and such obligation cannot be avoided by the Trustee
or the Company, as applicable, taking reasonable measures
available to it, the Trustee will redeem the Certificates, in whole
but not in part, at an amount equal to the relevant Tax Redemption
Amount on the relevant Tax Redemption Date (see further
Condition 11(b) (Capital Distributions of the Trust — Early
Dissolution for Tax Reasons)).

The applicable Final Terms (or Pricing Supplement, as
applicable) issued in respect of each Series of Certificates will
state whether such Certificates may be redeemed prior to the
Scheduled Dissolution Date at the option of the Company (either
in whole or in part) or at the option of the Certificateholders, and,
if so, the terms applicable to such redemption (see further
Condition 11(c) (Capital Distributions of the Trust — Dissolution
at the Option of the Trustee) and Condition 11(e)(i) (Capital
Distributions of the Trust — Dissolution at the Option of the
Certificateholders — Optional Dissolution Right (Put Option))).

For Shari'a reasons, the Optional Dissolution Right (Call Option)
and the Optional Dissolution Right (Put Option) cannot both be
specified as applicable in the applicable Final Terms (or Pricing
Supplement, as applicable) in respect of any single Series of
Certificates.

The applicable Final Terms (or Pricing Supplement, as
applicable) issued in respect of each Series of Certificates will
state whether such Certificates may be subject to make whole
redemption prior to the Scheduled Dissolution Date at the option
of the Company (either in whole or in part) and, if so, the terms
applicable to such redemption (see further Condition 11(d)
(Capital Distributions of the Trust — Make Whole Dissolution
Right (Call Option))).

If so specified in the applicable Final Terms (or Pricing
Supplement, as applicable), each Certificateholder will have the
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right to require the redemption of its Certificates if a Change of
Control Event occurs (see further Condition 11(e)(ii) (Capital
Distributions of the Trust — Dissolution at the Option of the
Certificateholders — Change of Control Put Option)).

Each Certificate will represent an undivided ownership interest in
the Trust Assets of the relevant Series, is a direct, unsubordinated,
unsecured and limited recourse obligation of the Trustee and will
rank pari passu, without preference or priority, with all other
Certificates of the relevant Series issued under the Programme.

Pursuant to the relevant Declaration of Trust for each Manafae
Series, the Trustee has declared that it will hold the Manafae
Series Trust Assets upon trust absolutely for, and on behalf of, the
Manafae Series Certificateholders pro rata according to the face
amount of Manafae Series Certificates held by each Manafae
Series Certificateholder. The term "Manafae Series Trust
Assets" means: (i) the cash proceeds of the issue of the Manafae
Series, pending application thereof in accordance with the terms
of the Manafae Series Transaction Documents; (ii) the interests,
rights, benefits and entitlements, present and future, of the Trustee
in, to and under the Throughput Services which are purchased by
the Trustee pursuant to the relevant Manafae Series Purchase of
Services Agreement and which remain to be sold pursuant to the
Manafae Series Service Agency Agreement (and the relevant
Manafae Series Services Plan) and, if applicable, the Manafae
Series Purchase Undertaking or the Manafae Series Sale
Undertaking (as the case may be); (iii) the interests, rights,
benefits and entitlements, present and future, of the Trustee in, to
and under the Manafae Series Transaction Documents (excluding:
(1) any representations given by the Company to the Trustee
and/or the Delegate pursuant to any of the Manafae Series
Transaction Documents; and (2) the covenant given to the Trustee
and/or the Delegate pursuant to clause 17 (Remuneration and
Indemnification of the Trustee and the Delegate) of the Master
Declaration of Trust); (iv) all monies standing to the credit of the
relevant Manafae Series Transaction Account from time to time;
and (v) all proceeds of the foregoing.

Pursuant to the relevant Declaration of Trust for each Wakala
Series, the Trustee has declared that it will hold the Wakala Series
Trust Assets upon trust absolutely for, and on behalf of, the
Wakala Series Certificateholders pro rata according to the face
amount of Wakala Series Certificates held by each Wakala Series
Certificateholder. The term "Wakala Series Trust Assets"
means: (i) the cash proceeds of the issue of the Wakala Series,
pending application thereof in accordance with the terms of the
Wakala Series Transaction Documents; (ii) the interests, rights,
benefits and entitlements, present and future, of the Trustee in, to
and under the Wakala Portfolio; (iii) the interests, rights, benefits
and entitlements, present and future, of the Trustee in, to and
under the Wakala Series Transaction Documents (excluding: (1)
any representations given by the Company to the Trustee and/or
the Delegate pursuant to any of the Wakala Series Transaction
Documents; and (2) the covenant given to the Trustee and/or the
Delegate pursuant to clause 17 (Remuneration and
Indemnification of the Trustee and the Delegate) of the Master
Declaration of Trust); (iv) all monies standing to the credit of the
relevant Wakala Series Transaction Account from time to time;
and (v) all proceeds of the foregoing.
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The Trustee has agreed to certain restrictive covenants as set out
in Condition 7 (Covenants).

The Certificates will have the benefit of a negative pledge granted
by the Company, as more particularly described in Condition 5
(Negative Pledge).

The Certificates will have the benefit of a cross acceleration
provision as described in Condition 15 (Dissolution Events).

The Certificates will be subject to certain dissolution events as
described in Condition 15 (Dissolution Events). Following the
occurrence of a Dissolution Event, the Certificates of the relevant
Series may be redeemed in full at an amount equal to the relevant
Final Dissolution Amount.

Tranches of Certificates to be issued under the Programme will be
rated or unrated. Where a Tranche of Certificates is to be rated,
the relevant rating(s) (and the credit rating agency issuing such
rating(s)) will be specified in the applicable Final Terms (or
Pricing Supplement, as applicable).

A securities rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction, change or
withdrawal at any time by the assigning rating agency, and each
rating should be evaluated independently of any other rating.

All payments by the Trustee in respect of the Certificates shall be
made without withholding or deduction for, or on account of, any
Taxes imposed in the Cayman Islands (or any political
subdivision or any authority thereof or therein having power to
tax) unless the withholding or deduction is required by law. In the
event that any such withholding or deduction is made by the
Trustee as a result of any requirement of law, the Trustee will be
required, subject to certain exceptions provided in Condition 12
(Taxation), to pay such additional amounts as shall result in
receipt by the Certificateholders of the amount that would have
been received by them had no such withholding or deduction been
required. The Company has agreed in the Transaction Documents
that, if the Trustee is required to make any such deduction or
withholding, the Company will pay to the Trustee such additional
amounts to cover the amounts so withheld or deducted (see further
Condition 12 (Taxation)).

All payments by the Company under the Transaction Documents
to which it is a party are to be made without withholding or
deduction for, or on account of, any Taxes imposed in the DIFC,
Dubai or the UAE (or any political subdivision or any authority
thereof or therein having power to tax) unless the withholding or
deduction is required by law. In the event that any such
withholding or deduction is made by the Company as a result of
any requirement of law, the Company will be required to pay to
the Trustee additional amounts so that the Trustee will receive the
full amounts that it would have received under the relevant
Transaction Documents had no such withholding or deduction
been required.

Certificates (or any interest therein) may not be purchased with
the assets of: (i) "employee benefit plans” within the meaning of
Section 3(3) of the U.S. Employee Retirement Income Security
Act of 1974, as amended ("ERISA"), that are subject to Title | of
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ERISA,; (ii) "plans" within the meaning of Section 4975(e)(1) of
the U.S. Internal Revenue Code of 1986, as amended (the
"Code"), that are subject to Section 4975 of the Code; and
(iii) governmental, certain church, non-U.S. and other plans that
are subject to a U.S. federal, state, local, non-U.S. or other law or
regulation that contains one or more provisions that are
substantially similar to the fiduciary responsibility and prohibited
transaction provisions of Title | of ERISA or Section 4975 of the
Code ("Similar Law") (see further "Certain ERISA and Related
Considerations™).

Each Certificate of a particular Series will represent an undivided
ownership interest in the relevant Trust Assets for such relevant
Series. No payment of any amount whatsoever shall be made in
respect of the Certificates except to the extent that funds for that
purpose are available from the relevant Trust Assets.

Certificateholders have no recourse to any assets of the Trustee
(other than the relevant Trust Assets) or the Company (to the
extent that it fulfils its obligations under the relevant Transaction
Documents to which it is a party) or the Delegate or any of their
respective affiliates in respect of any shortfall in the expected
amounts from the relevant Trust Assets to the extent the relevant
Trust Assets have been enforced, realised and fully discharged
following which all obligations of the Trustee and the Company
shall be extinguished.

The Certificates and any non-contractual obligations arising out
of or in connection with the same, will be governed by, and
construed in accordance with, English law.

Each of the Master Declaration of Trust, each Supplemental
Declaration of Trust, the Agency Agreement, the Manafae Series
Master Purchase of Services Agreement, each Manafae Series
Supplemental Purchase of Services Agreement, the Manafae
Series Service Agency Agreement, the Manafae Series Purchase
Undertaking, the Manafae Series Sale Undertaking, each Manafae
Series Sale Agreement entered into in connection with the
exercise of the Manafae Series Purchase Undertaking or the
Manafae Series Sale Undertaking, the Wakala Series Service
Agency Agreement, the Wakala Series Purchase Undertaking, the
Wakala Series Sale Undertaking, each Wakala Series Sale
Agreement entered into in connection with the exercise of the
Wakala Series Purchase Undertaking or the Wakala Series Sale
Undertaking and the Wakala Series Master Murabaha Agreement
(together, the "English Law Documents”) and any non-
contractual obligations arising out of or in connection with the
same, will be governed by, and construed in accordance with,
English law.

The Wakala Series Master Purchase Agreement and each Wakala
Series Supplemental Purchase Agreement (together, the "Dubai
Law Documents") will be governed by the laws of Dubai and, to
the extent applicable in Dubai, the federal laws of the UAE
("Dubai Law").

Application has been made to list the Certificates issued under the
Programme (other than Non-PR Certificates) for a period of 12
months from the date of this Base Prospectus on the Official List
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and to admit them to trading on the Regulated Market and
references to listing shall be construed accordingly.

Application has also been made to the DFSA for the Certificates
issued under the Programme to be admitted to the DFSA Official
List and to Nasdaq Dubai for such Certificates to be admitted to
trading on Nasdaq Dubai.

As specified in the applicable Pricing Supplement, a Series of
Certificates may be unlisted or be admitted to listing, trading
and/or quotation by such other or further competent authorities,
stock exchanges and/or quotation systems as may be agreed
between the Trustee, the Company and the relevant Dealer (the
"Non-PR Certificates").

The FCA has neither approved nor reviewed information
contained in this Base Prospectus in connection with Non-PR
Certificates.

The Company has irrevocably agreed that, should any
Proceedings (as defined in Condition 23(c) (Governing Law and
Dispute Resolution — Jurisdiction)) be taken anywhere (whether
for any injunction, specific performance, damages or otherwise),
no immunity (to the extent that it may at any time exist, whether
on the grounds of sovereignty or otherwise) in relation to those
Proceedings (including without limitation, immunity from the
jurisdiction of any court or tribunal, suit, service of process,
injunctive or other interim relief, any order for specific
performance, any order for recovery of land, any attachment
(whether in aid of execution, before judgment or otherwise) of its
assets, any process for execution of any award or judgment or
other legal process) shall be claimed by it or on its behalf or with
respect to its assets, any such immunity being irrevocably waived.
The Company has irrevocably agreed that it and its assets
(irrespective of its use or intended use) are, and shall be, subject
to such Proceedings, attachment or execution in respect of its
obligations under the Transaction Documents to which it is a
party. Notwithstanding the foregoing, the Company makes no
representation as to whether Dubai Law No. 10 of 2005
(Government Lawsuits Amendment) and/or Article 106 of Cabinet
Resolution 57 of 2018 will apply to its assets, revenue or property.

There are restrictions on the offer, sale and transfer of the
Certificates in the Cayman Islands, the DIFC, the EEA, Japan, the
Kingdom of Bahrain, the Kingdom of Saudi Arabia, Malaysia, the
Republic of Italy, Singapore, State of Qatar (including the Qatar
Financial Centre), the UAE, the United Kingdom and the United
States. Additional restrictions may be required in connection with
the offering and sale of a particular Tranche of Certificates (see
further "Subscription and Sale and Transfer and Selling
Restrictions — Selling Restrictions").

There are restrictions on the transfer of Certificates represented
by a Restricted Global Certificate or any Certificates issued in
exchange or substitution therefor (see further "Subscription and
Sale and Transfer and Selling Restrictions — Transfer
Restrictions™).
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Use of Proceeds.........ccooevvrveiennnne The proceeds of each Tranche of Certificates issued under the
Programme will be paid by the Trustee to the Company in
accordance with the terms of the relevant Transaction Documents.

Such proceeds will be applied by the Company for general
corporate purposes, including the refinancing of any
indebtedness, or as otherwise described in the applicable Final

Terms (or Pricing Supplement, as applicable) (see further "Use of
Proceeds").
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and have been filed with the FCA shall
be incorporated in, and form part of, this Base Prospectus:

0] the "Terms and Conditions of the Certificates” contained on pages 59 to 94 (inclusive) in the base
prospectus dated 9 May 2016 prepared by the Trustee and the Company in connection with the
Programme (an electronic copy of which is available at https://www.rns-
pdf.londonstockexchange.com/rns/8188X_-2016-5-10.pdf); and

(ii) the "Terms and Conditions of the Certificates” contained on pages 67 to 102 (inclusive) in the base
prospectus dated 5 September 2018 prepared by the Trustee and the Company in connection with
the Programme (an electronic copy of which is available at http://www.rns-
pdf.londonstockexchange.com/rns/9052Z_1-2018-9-5.pdf).

Copies of the documents incorporated by reference in this Base Prospectus can be obtained from the
registered office of the Trustee and from the specified office of the Issuing and Paying Agent for the time
being in London, upon reasonable notice being given to the Trustee and the Issuing and Paying Agent (as
applicable) and during usual business hours.

Any parts of the documents referred to in paragraphs (i) and (ii) above which are not expressly incorporated
by reference in this Base Prospectus as provided above are either not relevant for investors or are covered
elsewhere in this Base Prospectus.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Base Prospectus shall not form part of this Base Prospectus.

Unless specifically incorporated by reference into this Base Prospectus, information contained on any
website referred to in this Base Prospectus does not form part of this Base Prospectus.

Following the publication of this Base Prospectus a supplement may be prepared by the Trustee and the
Company and approved by: (a) the FCA in accordance with Article 23 of the Prospectus Regulation and
relevant implementing measures in the U.K.; and (b) the DFSA in accordance with the Markets Rules of
the DFSA. Statements contained in any such supplement (or contained in any document incorporated by
reference therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be
deemed to modify or supersede statements contained in this Base Prospectus or in a document which is
incorporated by reference in this Base Prospectus. Any statement so modified or superseded shall not,
except as so modified or superseded, constitute a part of this Base Prospectus.
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MANAFAE SERIES CERTIFICATES STRUCTURE DIAGRAM AND CASH FLOWS

Set out below is a simplified structure diagram and description of the principal cash flows relating to the
Manafae Series Conditions. This does not purport to be complete and is qualified in its entirety by reference
to, and must be read in conjunction with, the more detailed information appearing elsewhere in this Base
Prospectus. Potential investors are referred to the Manafae Series Conditions and the detailed descriptions
of the relevant Manafae Series Transaction Documents set out elsewhere in this Base Prospectus for a
fuller description of certain cash flows and for an explanation of the meaning of certain capitalised terms
used below. Potential investors should read this entire Base Prospectus carefully, especially the risks of
investing in Manafae Series Certificates issued under the Programme discussed under "Risk Factors".

Manafae Series Purchase
Undertaking
Manafae Series Purchase of Manafae Series Service Manafae Series Sale
Services Agreement Agency Agreement Undertaking

\ \ A
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Payments by the Manafae Series Certificateholders and the Trustee

On the issue date of any Manafae Tranche (the "Issue Date"), the Manafae Series Certificateholders will
pay the issue price in respect of such Manafae Tranche to the Trustee.

On the Issue Date of each Manafae Tranche, the Trustee will, pursuant to the terms of a master purchase of
services agreement between the Trustee and the Company (the "Manafae Series Master Purchase of
Services Agreement") and a supplemental purchase of services agreement between the Trustee and the
Company (each, a "Manafae Series Supplemental Purchase of Services Agreement"), use the proceeds
of the issue of the relevant Manafae Tranche to purchase, on behalf of the Manafae Series Certificateholders,
from the Company, (in the case of the first Manafae Tranche of the relevant Manafae Series) certain Initial
Throughput Services or (in the case of each subsequent Manafae Tranche of the relevant Manafae Series)
certain Tap Throughput Services, in each case, comprising:

(i) certain Throughput Services (as defined in the Manafae Series Conditions) (including all rights,
interests, benefits and entitlements, present and future, in, to and under such Throughput Services)
(the "Allotted Throughput Services") which are made available to the Trustee with effect from
the first day of each period identified in the relevant Manafae Series Supplemental Purchase of
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Services Agreement until the last day of each such period (each such period a "Distribution
Period");

(ii) (if applicable to the relevant Manafae Tranche) certain Throughput Services (including all rights,
interests, benefits and entitlements, present and future, in, to and under such Throughput Services)
(the "Additional Throughput Services") which are made available to the Trustee with effect from
the first day of the last Distribution Period identified in the relevant Manafae Series Supplemental
Purchase of Services Agreement until the last day of such Distribution Period; and

(iii) (if applicable to the relevant Manafae Tranche) certain Throughput Services (including all rights,
interests, benefits and entitlements, present and future, in, to and under such Throughput Services)
(the "Further Throughput Services") which are made available to the Trustee with effect from
the first day of each further period occurring after the relevant Scheduled Dissolution Date (each
such further period being a "Further Period") identified in the relevant Manafae Series
Supplemental Purchase of Services Agreement until the last day of such Further Period,

in each case, out of the Company's available capacity and from the Relevant Ports identified in the relevant
Manafae Series Supplemental Purchase of Services Agreement.

Periodic Distribution Payments

Pursuant to the terms of a service agency agreement between the Trustee and the Company (as service
agent, in such capacity, the "Manafae Series Service Agent"), the Trustee will, in relation to each Manafae
Series, appoint the Company as its Manafae Series Service Agent to provide certain services (the "Manafae
Series Services") including, but not limited to:

0] selling the relevant Allotted Throughput Services in the number specified for each relevant
Distribution Period in the relevant services plan relating to that Tranche (the "Manafae Series
Services Plan") for a price at least equal to the minimum sale price specified in the relevant
Manafae Series Services Plan (the "Minimum Sale Price") which shall be calculated by applying
the relevant Profit Rate to the acquisition cost per TEU (as specified in the relevant Manafae Series
Supplemental Purchase of Services Agreement); and

(ii) notifying the Trustee in writing, in each case by no later than the date falling five Business Days
prior to the end of the Distribution Period to which such Allotted Throughput Services relate, of:
(a) the number of Allotted Throughput Services that were not sold during the relevant Distribution
Period (such unsold Allotted Throughput Services being the "Surplus Allotted Throughput
Services"); and (b) any shortfall between (1) the sum of: (x) the aggregate amounts received by
the Manafae Series Service Agent (in any capacity) in whatever currency in respect of or otherwise
in connection with the sale of the relevant Allotted Throughput Services, and (y) the amounts
standing to the credit of the Manafae Series Collection Account (if any); and (2) the aggregate of
the Minimum Sale Price for such Allotted Throughput Services, being referred to as the "Sales
Shortfall”.

The Manafae Series Service Agent shall credit an amount equal to the proceeds of the sale of the Allotted
Throughput Services (the "Sales Proceeds") into a ledger collection account (the "Manafae Series
Collection Account"). If at any time the amount credited to the Manafae Series Collection Account exceeds
the amount of the Periodic Distribution Amount payable on the immediately following Periodic
Distribution Date, or, in the case of the final Return Accumulation Period, the Final Dissolution Amount
payable on the Scheduled Dissolution Date, then, the Manafae Series Service Agent shall be entitled to
debit such excess from the Manafae Series Collection Account and credit it to a ledger reserve account (the
"Manafae Series Reserve Account").

The Manafae Series Service Agent agrees, in relation to each Manafae Series, that if in respect of any
Distribution Period under that Manafae Series any Allotted Throughput Services are sold for less than the
relevant Minimum Sale Price and there is a Sales Shortfall, the Manafae Series Service Agent will pay to
the Trustee out of the Manafae Series Reserve Account for that Manafae Series (or, if the amounts standing
to the credit of the Manafae Series Reserve Account are not sufficient after re-crediting any amounts
previously deducted as required pursuant to the terms of the Manafae Series Service Agency Agreement,
the Manafae Series Service Agent will pay to the Trustee by way of indemnity on an after tax basis) the
Sales Shortfall.
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Under the terms of the Manafae Series Purchase Undertaking, in relation to each Manafae Series, the
Company irrevocably undertakes to purchase from the Trustee any Surplus Allotted Throughput Services
for any Distribution Period on the Business Day immediately preceding the last day of that Distribution
Period for an amount in the Specified Currency of that Manafae Series equal to the product of: (A) the
relevant Surplus Allotted Throughput Services; and (B) the Minimum Sale Price for that Manafae Series
(the "Sale Exercise Price").

Dissolution Payments

On the Scheduled Dissolution Date or the Business Day prior to each Periodic Distribution Date of the
relevant Manafae Series, the Manafae Series Service Agent will procure the payment to the Trustee (by
way of a payment into the transaction account of the Trustee, opened by the Trustee with the Issuing and
Paying Agent, in London (the "Manafae Series Transaction Account™) established for the Manafae Series
Certificates of the relevant Manafae Series (and as described further in the Manafae Series Conditions)) of
the Periodic Distribution Amounts payable by the Trustee under the Manafae Series Certificates for that
Return Accumulation Period or in the case of the final Return Accumulation Period, the Final Dissolution
Amount payable on the relevant Scheduled Dissolution Date, and such amounts will be applied by the
Trustee for that purpose on the immediately following Periodic Distribution Date or the Scheduled
Dissolution Date, as the case may be. Such amounts are expected to be funded by the Sales Proceeds for
that Return Accumulation Period, payment of any Further Exercise Price (if applicable and as defined
below), payment by the Manafae Series Service Agent of any Sales Shortfall and/or payment of any Sale
Exercise Price by the Company, as described above.

Pursuant to the terms of the Manafae Series Purchase Undertaking, the Company will irrevocably grant to
the Trustee and/or the Delegate (as applicable), inter alia, the following rights in respect of each Manafae
Series:

(i) following the occurrence of a Dissolution Event, to require the Company to purchase the aggregate
Allotted Throughput Services held by the Trustee or by the Company on its behalf in respect of a
Manafae Series that have not been sold to end customers pursuant to the provisions of the Manafae
Series Service Agency Agreement or to the Company pursuant to the other Manafae Series
Transaction Documents(the "Outstanding Throughput Services"), Additional Throughput
Services and, if applicable, Further Throughput Services from the Trustee for a price equal to the
product of: (a) the aggregate of the Outstanding Throughput Services, Additional Throughput
Services and, if applicable, Further Throughput Services (in each case measured in TEUS)
(determined as at the Dissolution Event Redemption Date); and (b) the Minimum Sale Price for
that Manafae Series (the "Manafae Series Exercise Price"), which shall be credited to the
Manafae Series Collection Account for immediate payment to the Manafae Series Transaction
Account of an amount in cash sufficient to pay the outstanding face amount of the Manafae Series
Certificates plus all due but unpaid Periodic Distribution Amounts;

(ii) following the exercise of the Change of Control Put Option, to require the Company to purchase
such number of Outstanding Throughput Services and, if applicable, Further Throughput Services
(in each case, measured in TEUS) as is determined on a pro rata basis by dividing the relevant
Change of Control Exercise Price by the Minimum Sale Price for that Manafae Series (rounded
down, if necessary, to the nearest Outstanding Throughput Service and, if applicable, the nearest
Further Throughput Service) (the "Change of Control Throughput Services") from the Trustee
for a price equal to an amount in the Specified Currency equal to the aggregate outstanding face
amount of the Manafae Series Certificates being redeemed pursuant to the Change of Control Put
Option plus all due but unpaid Periodic Distribution Amounts relating to such Manafae Series
Certificates (the "Change of Control Exercise Price"), which shall be paid into the Manafae
Series Transaction Account; and

(iii) following the exercise of the Optional Dissolution Right (Put Option), to require the Company to
purchase such number of Outstanding Throughput Services and, if applicable, Further Throughput
Services (in each case, measured in TEUS) as is determined on a pro rata basis by dividing the
relevant Optional Dissolution (Put Option) Exercise Price by the Minimum Sale Price for that
Manafae Series (rounded down, if necessary, to the nearest Outstanding Throughput Service and,
if applicable, the nearest Further Throughput Service) (the "Optional Dissolution (Put Option)
Throughput Services") from the Trustee for a price equal to an amount in the Specified Currency
equal to the aggregate outstanding face amount of the Manafae Series Certificates being redeemed
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pursuant to the Optional Dissolution Right (Put Option) plus all due but unpaid Periodic
Distribution Amounts relating to such Manafae Series Certificates (the "Optional Dissolution
(Put Option) Exercise Price"), which shall be paid into the Manafae Series Transaction Account.

Pursuant to the terms of a sale undertaking granted by the Trustee in favour of the Company (the "Manafae
Series Sale Undertaking™), the Trustee will irrevocably grant to the Company, inter alia, the following
rights in respect of each Manafae Series:

@)

(b)

following the occurrence of a Tax Event, to require the Trustee to sell the Outstanding Throughput
Services and, if applicable, the Further Throughput Services for the Exercise Price, which shall be
paid into the Manafae Series Transaction Account; and

following the exercise of the Optional Dissolution Right (Call Option) or, as the case may be, the
Make Whole Dissolution Right (Call Option), to require the Trustee to sell such number of
Outstanding Throughput Services and, if applicable, Further Throughput Services (in each case,
measured in TEUSs) as is determined on a pro rata basis by dividing the relevant Optional
Dissolution (Call Option) Exercise Price or Optional Dissolution (Make Whole Call Option)
Exercise Price (as applicable) for that Manafae Series (rounded down, if necessary, to the nearest
Outstanding Throughput Service and, if applicable, the nearest Further Throughput Service) from
the Trustee for a price equal to an amount in the Specified Currency equal to the aggregate
outstanding face amount of the Manafae Series Certificates being redeemed pursuant to such
Optional Dissolution Right (Call Option) or Make Whole Dissolution Right (Call Option) (as
applicable) plus all due but unpaid Periodic Distribution Amounts relating to such Manafae Series
Certificates, which shall be paid into the Manafae Series Transaction Account.
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WAKALA SERIES CERTIFICATES STRUCTURE DIAGRAM AND CASH FLOWS

Set out below is a simplified structure diagram and description of the principal cash flows relating to the
Wakala Series Conditions. This does not purport to be complete and is qualified in its entirety by reference
to, and must be read in conjunction with, the more detailed information appearing elsewhere in this Base
Prospectus. Potential investors are referred to the Wakala Series Conditions and the detailed descriptions
of the relevant Wakala Series Transaction Documents set out elsewhere in this Base Prospectus for a fuller
description of certain cash flows and for an explanation of the meaning of certain capitalised terms used
below. Potential investors should read this entire Base Prospectus carefully, especially the risks of investing
in Wakala Series Certificates issued under the Programme discussed under "Risk Factors".

Wakala Series Purchase
Undertaking

Wakala Series Master Wakala Series Service

Wakala Series Sale

Purchase Agreement Agency Agreement Undertaking
\ \ A
|
The Company
The Company (as Wakala Series The Company
as seller, ervice en as Purcnaser
Sell S Agent; Purch
A i A : A
Purchase E Wakala E Wakala !
Price 1 Portfolio Series !
! Revenues Exercise |
i ! Price !
| i
i H H
' ! Appointment H
! Initial Asset H PP E X\gastza
H Portfolio H !
A\ 4 \ 4 \ 4 Deferred
_F_’aly_nje_n_t_P_n_ce_e" The Wakala
DP World Crescent Limited Company ﬁ/lear::r
(as Trustee) - (as Buyer) Murabaha
Commodities > Agreement
A ; 7
1 1
H H
Wakala Series Issuance E . P_erio_dic E
Certificates proceeds ! Distribution !
' Amountsand 1
1 dissolution 1
| amounts 1 | Master Declaration of
i % Trust
A
Wakala Series Certificateholders —> Asset movement
------ P Cash movement

Payments by the Wakala Series Certificateholders and the Trustee

On the issue date of any Wakala Tranche (the "lIssue Date"), the Wakala Series Certificateholders will pay
the issue price in respect of such Wakala Tranche to the Trustee.

On the Issue Date of each Wakala Tranche, the Trustee will, pursuant to the terms of the Wakala Series
Transaction Documents, apply the proceeds of the issue of the relevant Wakala Tranche as follows:

0] an amount as specified in the applicable Final Terms (or Pricing Supplement, as applicable), which
shall be equal to no less than 51 per cent. of the aggregate face amount of the relevant Wakala
Series Certificates, to the Company (in its capacity as seller, the "Seller™) as the purchase price
payable for the purchase from the Company of all its rights, title, interests, benefits and entitlements
in, to and under certain real estate assets (in the case of the first Wakala Tranche of the Wakala
Series, the "Initial Asset Portfolio” or, in the case of each subsequent Wakala Tranche of the
relevant Wakala Series, the "Additional Assets"); and

(ii) the remaining portion as specified in the applicable Final Terms (or Pricing Supplement, as
applicable), which shall be equal to no more than 49 per cent. of the aggregate face amount of the
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relevant Wakala Series Certificates, to purchase certain Shari'a compliant commaodities (the
"Commodities™) through the commodity agent and the Trustee will sell such Commaodities to the
Company (in its capacity as buyer, the "Buyer") on a deferred payment basis for a sale price
specified in an offer notice (the "Deferred Payment Price™) pursuant to a murabaha contract (the
"Murabaha Contract") (such sale of Shari'a compliant commodities by the Trustee to the Buyer,
the "Commodity Murabaha Investment").

In relation to a Wakala Series, the Initial Asset Portfolio, (if applicable) the Additional Assets and (if
applicable) each Commodity Murabaha Investment and all other rights arising under or with respect thereto
(including the right to receive payment of principal, profit, rental, Deferred Payment Price and any other
amounts due in connection therewith) shall comprise the "Wakala Portfolio" in respect of such Wakala
Series, and the Eligible Assets comprised in such Wakala Portfolio from time to time, the "Wakala Assets".

Periodic Distribution Payments

In relation to a Wakala Series, all revenues from the Wakala Portfolio (including all principal, profit, rental
and other amounts) payable in respect of the Wakala Assets and, if applicable, all instalment profit amounts
comprising the Deferred Payment Price payable in respect of the Commaodity Murabaha Investment (the
"Wakala Portfolio Revenues") will be recorded by the Wakala Series Service Agent in a ledger collection
account (the "Wakala Series Collection Account™). On each Wakala Distribution Determination Date (as
defined in the Wakala Series Service Agency Agreement), the Wakala Series Service Agent shall pay into
the relevant Wakala Series Transaction Account amounts standing to the credit of the Wakala Series
Collection Account, which is intended to fund an amount equal to the aggregate of the Periodic Distribution
Amounts payable by the Trustee under the relevant Wakala Series Certificates on the immediately
following Periodic Distribution Date (the "Required Amount") and such Required Amount will be applied
by the Trustee for that purpose.

In the event that the Wakala Portfolio Revenues are greater than the Required Amount, the amount of any
excess shall be credited by the Wakala Series Service Agent to a separate ledger reserve account (the
"Wakala Series Reserve Account™). If the amount standing to the credit of the Wakala Series Transaction
Account on a Wakala Distribution Determination Date is insufficient to fund the Required Amount, the
Wakala Series Service Agent shall apply amounts standing to the credit of the Wakala Series Reserve
Account towards such shortfall, by paying an amount equal to the same into the Wakala Series Transaction
Account. If having applied such amounts from the Wakala Series Reserve Account, there remains a shortfall,
the Company (in its capacity as liquidity provider, the "Liquidity Provider") may, in its sole discretion,
either:

(i) provide Shari'a compliant funding to the Trustee itself; or
(ii) procure Shari'a compliant funding from a third party to be paid to the Trustee,

in each case, in an amount equal to the shortfall remaining (if any) on terms that such funding is repayable
from Wakala Portfolio Revenues received in respect of a subsequent period or on the relevant Dissolution
Date on which the relevant Wakala Series Certificates are redeemed in full (each a "Wakala Series
Liquidity Facility").

Dissolution Payments
On the Business Day prior to the relevant Scheduled Dissolution Date in relation to each Wakala Series:

0] the aggregate amounts of Deferred Payment Price then outstanding, if any, shall become
immediately due and payable; and

(ii) the Trustee will have the right under the Wakala Series Purchase Undertaking to require the
Company to purchase all of its rights, title, interests, benefits and entitlements in, to and under
Wakala Assets at the relevant Wakala Series Exercise Price,

and such amounts are intended to fund the relevant Final Dissolution Amount payable by the Trustee under
the relevant Wakala Series Certificates on the Scheduled Dissolution Date.

The Certificates in relation to any Wakala Series may be redeemed in whole or in part, as the case may be,
prior to the relevant Scheduled Dissolution Date for the following reasons, in the case of each of (ii), (iii)
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and (iv), if so specified in the applicable Final Terms (or Pricing Supplement, as applicable): (i) for taxation
reasons; (ii) at the option of the Company (including pursuant to a Make Whole Notice); (iii) at the option
of the Certificateholders; (iv) following the occurrence of a Change of Control Event; (v) unless the Real
Estate Assets forming part of the relevant Wakala Portfolio have been replaced in accordance with the
Wakala Series Service Agency Agreement, following a Total Loss Event, and (vi) following a Dissolution
Event.

In the case of each of (i) and (ii) above, on the Business Day prior to the relevant Dissolution Date:

(@) the aggregate amounts (or the applicable portion thereof) of the Deferred Payment Price then
outstanding, if any, shall become immediately due and payable; and

(b) the Company will have the right under the Wakala Series Sale Undertaking to require the Trustee
to sell all (or the applicable portion thereof, as the case may be) of the Trustee's rights, title, interests,
benefits and entitlements in, to and under the applicable Wakala Assets at the relevant Wakala
Series Exercise Price,

and such amounts are intended to fund the relevant Dissolution Amount payable by the Trustee under the
Wakala Series Certificates of the relevant Wakala Series on the Tax Redemption Date or the Optional
Dissolution Call Date, as the case may be.

In the case of each of (iii), (iv) and (vi) above, such redemption of the Wakala Certificates shall be funded
in a similar manner as for the payment of the relevant Final Dissolution Amount on the Scheduled
Dissolution Date save for, on (or, in the case of (iii) above, the Business Day prior to) the relevant
Dissolution Date:

€] the aggregate amounts (or the applicable portion thereof) of Deferred Payment Price then
outstanding, if any, becoming immediately due and payable; and

(b) the Trustee having the right under the Wakala Series Purchase Undertaking to require the Company
to purchase all (or the applicable portion thereof, as the case may be) of its rights, title, interests,
benefits and entitlements in, to and under the Wakala Assets at the relevant Wakala Series Exercise
Price.

In the case of (v) above, on the Total Loss Dissolution Date:

(@) the aggregate amounts of Deferred Payment Price then outstanding, if any, shall become
immediately due and payable; and

(b) the Trustee will have the right under the Wakala Series Service Agency Agreement to receive all
insurance proceeds relating to the Real Estate Assets, and such amounts are intended to fund the
relevant Final Dissolution Amount payable by the Trustee under the relevant Wakala Series
Certificates on the Total Loss Dissolution Date.
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FORM OF THE CERTIFICATES

The Certificates of each Series will be in registered form. The Certificates will be issued both outside the
United States in reliance on the exemption from registration provided by Regulation S and within the United
States in reliance on Rule 144A or otherwise in private transactions that are exempt from the registration
requirements of the Securities Act.

Global Certificates
Form of Certificates

Each Tranche of Certificates offered and sold in reliance on Regulation S, which will be sold to persons
who are not U.S. persons outside the United States, will initially be represented by beneficial interests in a
global certificate in registered form (an "Unrestricted Global Certificate"). Prior to expiry of the
distribution compliance period (as defined in Regulation S) applicable to each Tranche of Certificates,
beneficial interests in a Unrestricted Global Certificate may not be offered or sold to, or for the account or
benefit of, a U.S. person save as otherwise provided in Condition 2 (Form, Denomination and Title) and
may not be held otherwise than through Euroclear or Clearstream, Luxembourg and such Unrestricted
Global Certificate will bear a legend regarding such restrictions on transfer.

Each Tranche of Certificates offered and sold in the United States or to U.S. persons may only be offered
and sold in private transactions to QIBs who are also QPs, in each case acting for their own account or for
the account of one or more QIBs who are also QPs. Each Tranche of Certificates sold to QIBs who are also
QPs in reliance on Rule 144A will initially be represented by a global certificate in registered form (a
"Restricted Global Certificate", the Restricted Global Certificate and the Unrestricted Global Certificate,
each a "Global Certificate"). By the acquisition of a beneficial interest in such certificate, the purchaser
thereof will be deemed to represent, among other things, that it is a QIB that is also a QP and that, if in the
future it determines to transfer such beneficial interest, it will transfer such interest in accordance with the
procedures and restrictions contained in the Restricted Global Certificate.

No beneficial interest in an Unrestricted Global Certificate may be transferred to a person who takes
delivery in the form of a beneficial interest in a Restricted Global Certificate unless: (i) the transfer is to a
person that is both a QIB and a QP, (ii) such transfer is made in reliance on Rule 144A, and (iii) the
transferor provides the Registrar with a written certification to the effect that the transferor reasonably
believes that the transferee is a QIB that is also a QP, that the transfer is being made in a transaction meeting
the requirements of Rule 144A and that such transaction is in accordance with any applicable securities
laws of any state of the United States or any other jurisdiction. No beneficial interest in the Restricted
Global Certificates may be transferred to a person who takes delivery in the form of a beneficial interest in
an Unrestricted Global Certificate unless the transfer is to a non-U.S. person in an offshore transaction in
reliance on Regulation S and the transferor provides the Registrar with a written certification to the effect
that the transfer is being made to a person who is a non-U.S. person in accordance with Regulation S.

Global Certificates will either: (i) be deposited with a custodian for, and registered in the name of a nominee
of, DTC; or (ii) be deposited with a common depositary for, and registered in the name of a common
nominee of, Euroclear and Clearstream, Luxembourg, as specified in the applicable Final Terms (or Pricing
Supplement, as applicable). Persons holding beneficial interests in Global Certificates will be entitled or
required, as the case may be, under the circumstances described below, to receive physical delivery of
definitive Certificates in fully registered form.

Payments

Each payment in respect of the Global Certificates will be made to the person shown as the holder in the
relevant Register at the close of business (in the relevant clearing system) on the Clearing System Business
Day before the due date for such payment (the "Record Date™) where "Clearing System Business Day"
means a day on which each clearing system for which the Global Certificates are being held is open for
business. None of the Trustee, the Company, the Delegate, the Issuing and Paying Agent, any Paying Agent
or any Registrar will have any responsibility or liability for any aspect of the records relating to or payments
or deliveries made on account of beneficial ownership interests in the Global Certificates or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.
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Exchange for Definitive Certificates

Interests in a Global Certificates will be exchangeable (free of charge), in whole but not in part, for
definitive Certificates of a particular Series only upon the occurrence of an Exchange Event. For these
purposes, "Exchange Event" means that: (i) a Dissolution Event (as defined in Condition 15 (Dissolution
Events)) has occurred and is continuing; (ii) in the case of Certificates registered in the name of a nominee
for DTC, either DTC has notified the Trustee that it is unwilling or unable to continue to act as depository
for the Certificates or DTC has ceased to constitute a clearing agency registered under the Exchange Act
and, in either case, no alternative clearing system is available; (iii) in the case of Certificates registered in
the name of a nominee for a common depositary for Euroclear and Clearstream, Luxembourg, the Trustee
has been notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a
continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced
an intention permanently to cease business or have in fact done so and, in any such case, no successor
clearing system is available; or (iv) the Trustee has or will become subject to adverse tax consequences
which would not be suffered were the Certificates represented by the Global Certificates in definitive form
and a certificate to that effect signed by two Directors of the Trustee is given to the Delegate. The Trustee
will promptly give notice to Certificateholders in accordance with Condition 19 (Notices) if an Exchange
Event occurs. In the event of the occurrence of an Exchange Event, DTC, Euroclear and/or Clearstream,
Luxembourg or any person acting on their behalf (acting on the instructions of any holder of an interest in
such Global Certificates) may give notice to the Registrar requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (ii) and (iii) above, the Trustee may also give notice to
the Registrar requesting exchange. Any such exchange shall occur not later than 10 days after the date of
receipt of the first relevant notice by the Registrar. Definitive Certificates issued in exchange for a beneficial
interest in the Restricted Global Certificate shall bear the legends applicable to transfers pursuant to Rule
144A, as set out under "Subscription and Sale and Transfer and Selling Restrictions — Transfer
Restrictions".

Delivery

Upon the transfer, exchange, or replacement of a definitive Certificate bearing the legend referred to under
"Subscription and Sale and Transfer and Selling Restrictions — Transfer Restrictions”, or upon specific
request for removal of the legend on a definitive Certificate, the Trustee will deliver only definitive
Certificates that bear such legend, or will refuse to remove such legend, as the case may be, unless there is
delivered to the Trustee and the Registrar such satisfactory evidence, which may include an opinion of
counsel, as may reasonably be required by the Trustee, that neither the legend nor the restrictions on transfer
set out therein are required to ensure compliance with the provisions of the Securities Act and the
Investment Company Act. The same transfer restrictions outlined herein and in "Subscription and Sale and
Transfer and Selling Restrictions — Transfer Restrictions" are applicable to any definitive Certificates.

Meetings

The holder of Certificates represented by a Global Certificate shall (unless such Global Certificate
represents only one Certificate) be treated as being two persons for the purposes of any quorum
requirements of a meeting of Certificateholders. All Certificateholders are entitled to one vote in respect of
each integral currency unit of the Specified Currency of the Certificates comprising such Certificateholder's
holding, whether or not represented by a Global Certificate.

Cancellation

Cancellation of any Certificate represented by a Global Certificate that is required by the Conditions to be
cancelled (other than upon its redemption) will be effected by reduction in the aggregate face amount of
the relevant Global Certificate in the relevant register of the Certificateholders, whereupon the face amount
thereof shall be reduced for all purposes by the amount so cancelled and endorsed.

Put options

If the Optional Dissolution Right (Put Option) or the Change of Control Put Option is specified as applicable
in the applicable Final Terms (or Pricing Supplement, as applicable), the Optional Dissolution Right (Put
Option) or the Change of Control Put Option, as the case may be, may be exercised by the holder of the
Global Certificate giving notice to the relevant Registrar or the relevant Transfer Agent of the face amount
of Certificates in respect of which the option is exercised and presenting the Global Certificate within the
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time limits specified in Condition 11(e)(i) (Capital Distributions of the Trust — Dissolution at the Option
of the Certificateholders — Optional Dissolution Right (Put Option)) or Condition 11(e)(ii) (Capital
Distributions of the Trust — Dissolution at the Option of the Certificateholders — Change of Control Put
Option), as the case may be.

Notices

So long as any Certificates are represented by a Global Certificate and such Global Certificate is held on
behalf of a clearing system, notices to the Certificateholders of that Series may be given by delivery of the
relevant notice to that clearing system for communication by it to entitled accountholders in substitution
for publication as required by the Conditions or by delivery of the relevant notice to the Certificateholders
of that Series. Any such notice shall be deemed to have been given to the Certificateholders on the third
day after the day on which such notice is delivered to the relevant clearing system as aforesaid. The Trustee
shall also ensure that notices are duly published in a manner that complies with any relevant rules of any
stock exchange or other relevant authority on which the Certificates are for the time being, or by which
they have for the time being been, admitted to trading.

Transfer of Interests

Interests in a Global Certificates may, subject to compliance with all applicable restrictions, be transferred
to a person who wishes to hold such interest in another Global Certificate. No beneficial owner of an interest
in a Global Certificates will be able to transfer such interest, except in accordance with the applicable
procedures of DTC and/or Euroclear and/or Clearstream, Luxembourg, in each case to the extent applicable.

The Certificates are also subject to the restrictions on transfer set forth therein and will bear a legend
regarding such restrictions, see "Subscription and Sale and Transfer and Selling Restrictions —
Transfer Restrictions".

General

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing system
specified in the applicable Final Terms (or Pricing Supplement, as applicable) or as may otherwise be
approved by the Trustee, the Company and the Issuing and Paying Agent.

No Certificateholder shall be entitled to proceed directly against or provide instructions to the Delegate to
proceed against the Trustee under any Transaction Document to which either of them is party unless the
Delegate, having become bound so to proceed, fails so to do within a reasonable period and such failure is
continuing or is unable by reason of an order of a court having competent jurisdiction to do so and such
inability is continuing. In addition, holders of interests in such Global Certificate credited to their accounts
with DTC may require DTC to deliver definitive Certificate in registered form in exchange for their interest
in such Global Certificate in accordance with DTC's standard operating procedures. Under no
circumstances shall the Delegate or any Certificateholder have any right to cause the sale or other
disposition of any of the Trust Assets and the sole right of the Delegate and the Certificateholders against
the Trustee and the Company shall be to enforce their respective obligations under the Transaction
Documents.

The Trustee may agree with any Dealer that relevant Certificates may be issued in a form not contemplated
by the Conditions in which event a new Base Prospectus or a supplement to the Base Prospectus, if
appropriate, will be made available which will describe the effect of the agreement reached in relation to
such Certificates.
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FORM OF APPLICABLE FINAL TERMS FOR THE MANAFAE SERIES CERTIFICATES

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Certificates are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID
I1"); or (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently no key
information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation™) for offering
or selling the Manafae Series Certificates or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Manafae Series Certificates or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[MIiFID 1l PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY
TARGET MARKET - Solely for the purposes of [the]/[each] manufacturer's product approval process,
the target market assessment in respect of the Manafae Series Certificates has led to the conclusion that: (i)
the target market for the Manafae Series Certificates is eligible counterparties and professional clients only,
each as defined in [Directive 2014/65/EU (as amended, "MiFID H")]J/[MiIFID I1]; and (ii) all channels for
distribution of the Manafae Series Certificates to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Manafae Series Certificates
(a "distributor") should take into consideration the manufacturer['s/s] target market assessment; however,
a distributor subject to MiFID 11 is responsible for undertaking its own target market assessment in respect
of the Manafae Series Certificates (by either adopting or refining the manufacturer['s/s’] target market
assessment) and determining appropriate distribution channels.]

[SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION - Solely for the
purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures
Act (Chapter 289 of Singapore) (the "SFA"), the Trustee has determined, and hereby notifies all relevant
persons (as defined in Section 309A of the SFA) that the Manafae Series Certificates are ["prescribed capital
markets products"]/[capital markets products other than "prescribed capital markets products”] (as defined
in the Securities and Futures (Capital Markets Products) Regulations 2018).]

Final Terms dated [ ]
DP World Crescent Limited
Legal Entity Identifier (LEI): 21380096JRTWB8TL 9236
Issue of [Title of Manafae Series Certificates]

under the U.S.$5,000,000,000
Trust Certificate Issuance Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the *Terms and Conditions of
the Manafae Series Certificates” (the "Manafae Series Conditions") set forth in the base prospectus dated
2 September 2019 (the "Base Prospectus™) [and the supplement(s) to it dated [ ]]. This document
constitutes the Final Terms of the Manafae Series Certificates described herein for the purposes of
Regulation (EU) 2017/1129 (the "Prospectus Regulation™) and must be read in conjunction with such
Base Prospectus [as so supplemented] in order to obtain all relevant information. The Base Prospectus [and
the supplement(s) to it dated [ ]] and the Final Terms are available for viewing at the market news section
of the London Stock Exchange website (http://www.londonstockexchange.com/exchange/news/market-
news/market-news-home.html) and on the Dubai Financial Service Authority's website
(https://www.dfsa.ae/DFSA-Listing-Authority/Approved-Documents) and, upon reasonable notice being
given and during usual business hours, at the registered office of the Trustee at the offices of Conyers Trust
Company (Cayman) Limited, Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands and at the registered office of the Issuing and Paying Agent at Winchester House, 1 Great
Winchester Street, London EC2N 2DB, United Kingdom.]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a Base Prospectus with an earlier date.
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Terms used herein shall be deemed to be defined as such for the purposes of the "Terms and Conditions of
the Manafae Series Certificates" (the "Manafae Series Conditions") contained in the Master Declaration
of Trust dated [ ] and set forth in the base prospectus dated [ ] [and the supplement(s) to it dated [ ]] which
are incorporated by reference into the base prospectus dated 2 September 2019 (the "Base Prospectus").
This document constitutes the Final Terms of the Manafae Series Certificates described herein for the
purposes of Regulation (EU) 2017/1129 (the "Prospectus Regulation™) and must be read in conjunction
with the Base Prospectus dated 2 September 2019 [and the supplement(s) to it dated [ ]] in order to obtain
all relevant information, which [together] constitute[s] a base prospectus for the purposes of the Prospectus
Regulation, save in respect of the Manafae Series Conditions. The Base Prospectus[, the supplement(s) to
it] and the Final Terms are available for viewing at the market news section of the London Stock Exchange
website  (http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html)
and on the Dubai Financial Service Authority's website (https://www.dfsa.ae/DFSA-Listing-
Authority/Approved-Documents) and, upon reasonable notice being given and during usual business hours,
at the registered office of the Trustee at the offices of Conyers Trust Company (Cayman) Limited, Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands and at the registered
office of the Issuing and Paying Agent at Winchester House, 1 Great Winchester Street, London EC2N
2DB, United Kingdom.]

1. (M Trustee: DP World Crescent Limited
(i) Obligor: DP World PLC

2. M Series number: [1]
[(ii) Tranche number: [ 1]

[(iii)  Date on which the Manafae [ ]]
Series Certificates will be
consolidated and form a

single Series:
3. Specified Currency or Currencies: [1]
4, Aggregate face amount of the

Manafae Series Certificates:

(M Series: [1]
[(ii) Tranche: [ 11
5. Issue Price: [ 1 per cent. of the aggregate face amount
6. M Specified Denominations: [ 1[and integral multiples of [ ] in excess thereof]
(i) Calculation Amount: [1]
7. (M Issue Date: [1]
(i) Return Accumulation [ ]1/1ssue Date

Commencement Date:

8. Scheduled Dissolution Date: [1]

9. Profit Basis: [[ 1 per cent. Fixed Periodic Distribution Amount]
[[ 1+-1 1] per cent. Floating Periodic Distribution
Amount]

10. Dissolution Basis: Dissolution at par
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11. Put/Call Options:

12. (M Status of the Manafae Series
Certificates:

(i) Date [board] approval for
issuance of Manafae Series
Certificates obtained:

[Optional Dissolution Right (Call Option)]
Make Whole Dissolution Right (Call Option)
[Optional Dissolution Right (Put Option)]
[Change of Control Put Option]

[Not Applicable]

Senior

[ 1in the case of the Trustee

[ 1in the case of the Company

PROVISIONS RELATING TO PERIODIC DISTRIBUTIONS

13. Fixed Periodic Distribution
Provisions:

(M Profit Rate:

(i) Periodic Distribution Date(s):

(iii) Fixed Amount[(s)]:

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Dates:

14. Floating Periodic Distribution
Provisions:

Q) Specified Period:

[Applicable]/[Not Applicable]

[ 1 per cent. per annum payable [[annually]/[semi-
annually]/[quarterly]/[monthly]/[ ]] in arrear on each
Periodic Distribution Date

[ J[and [ 1] in each year [up to and including the
Scheduled Dissolution Date], commencing on [[the Issue
Date]/[ 1]

[[ 1per Calculation Amount]/[Not Applicable]

[[ ] per Calculation Amount payable on the Periodic
Distribution Date falling infon [ ]]J/[Not Applicable]

[30/360]

[30E/360]

[30E/360 (ISDA)]

[Actual/360]

[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/Actual or Actual/Actual (ISDA)]
[Actual/Actual (ICMA)]

[[ 1ineach year]/[Not Applicable]
[Applicable]/[Not Applicable]

[ 1[, subject to adjustment in accordance with the Business
Day Convention set out in (iv) below]/[, not subject to any

adjustment, as the Business Day Convention in (iv) below
is specified to be Not Applicable]
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(i)

(iii)

(iv)

v)
(vi)

(vii)

(viii)

(ix)

Specified Periodic
Distribution Date(s):

Specified Period Date:

Business Day Convention:

Business Centre(s):

Manner in which the Profit
Rate(s) and Specified Amount
is/are to be determined:

Party responsible for
calculating the Profit Rate(s)
and Specified Amount (if not
the Calculation Agent):

ISDA Determination:

@ Floating Rate Option:
(b) Designated Maturity:
(c) Reset Date:

(d) ISDA Definitions:
Screen Rate Determination:

@ Reference Rate:

[ T[and [ 1] in each year[, subject to adjustment in
accordance with the Business Day Convention set out in
(iv) below]/[not subject to any adjustment, as the Business
Day Convention in (iv) below is specified to be Not
Applicable]

[ 1, subject to adjustment in accordance with Manafae
Series Condition 10(c)

[Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention]/[Not Applicable]

[ 1/[Not Applicable]

[ISDA Determination]/[Screen Rate Determination]

[]

[]
[]

[1]
[2000]

[EURIBOR/LIBOR/LIBID/LIMEAN]

[EURIBOR is provided by European Money Markets
Institute. As at the date hereof, European Money Markets
Institute appears in the register of administrators and
benchmarks established and maintained by ESMA
pursuant to Article 36 of Regulation (EU) 2016/1011, as
amended]

[LIBOR is provided by ICE Benchmark Administration
Limited. As at the date hereof, ICE Benchmark
Administration Limited appears in the register of
administrators and  benchmarks established and
maintained by ESMA pursuant to Article 36 of Regulation
(EU) 2016/1011, as amended]

[[LIBID/LIMEAN] is provided by [ ]. As at the date
hereof, [ ] [appears/does not appear] in the register of
administrators and  benchmarks established and
maintained by ESMA pursuant to Article 36 of Regulation
(EU) 2016/1011, as amended (the "Benchmarks
Regulation™).] / [As far as the Trustee and Company are
aware, as at the date hereof, [LIBID/LIMEAN] does not
fall within the scope of the Benchmarks Regulation]/[As
far as the Trustee and Company are aware, the transitional
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(b) Periodic Distribution
Determination Date:

(c) Relevant Screen
Page:
x) Linear Interpolation:

(xi) Margin(s):
(xii)  Minimum Profit Rate:
(xiii)  Maximum Profit Rate:

(xiv)  Day Count Fraction:

provisions in Article 51 of the Benchmarks Regulation
apply, such that [ ] is not currently required to obtain
authorisation/registration (or, if located outside the
European  Union, recognition, endorsement or
equivalence)]

[]

[]

[Applicable — the Profit Rate for the [long/short]
[first/last] Specified Period shall be calculated using
Linear Interpolation]/[Not Applicable]

[+/-]1[ 1 per cent. per annum

[ 1 per cent. per annum

[ ] per cent. per annum

[30/360]

[30E/360]

[30E/360 (ISDA)]

[Actual/360]

[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/Actual or Actual/Actual (ISDA)]

[Actual/Actual (ICMA)]

PROVISIONS RELATING TO DISSOLUTION

15.

Optional Dissolution Right (Call
Option):

(1 Optional Dissolution Call
Date (or Optional Dissolution
Partial Call Date):

[Applicable]/[Not Applicable]

[]

(i) Optional Dissolution Amount; [Partial Dissolution Amount]/[[ ] per Calculation

(iii) If redeemable in part:

@) Minimum
Dissolution Amount:

(b) Maximum
Dissolution Amount:

Amount]

[Applicable]/[Not Applicable]

[[ 1per Calculation Amount]/[Not Applicable]

[[ 1 per Calculation Amount]/[Not Applicable]

(iv) Notice period (if other than as [ ]/[Not Applicable]

set out in the Manafae Series
Conditions):

-61 -



16.

17.

18.

19.

20.

Make Whole Dissolution Right (Call
Option):

M Make Whole Trigger Date:
(i) Benchmark Security:

(iii) Make Whole Redemption
Rate:

(iv) Make Whole Redemption
Margin:
(v) Reference Dealer(s):

(vi) Reference Quotation Time:
(vii)  Ifredeemable in part:

(viii)  Notice period (if other than as
set out in the Manafae Series
Conditions):

Optional Dissolution Right (Put
Option)

(M Optional Dissolution Put Date
(or Optional Dissolution
Partial Put Date):

(i) Optional Dissolution Amount:

(iii) Notice period (if other than as
set out in the Manafae Series
Conditions):

Change of Control Put Option:

(1 Change of Control Amount:

Final Dissolution Amount:

Tax Redemption Amount (following
early dissolution for tax reasons):

[Applicable]/[Not Applicable]

[]
[United States Treasury security]/[ ]

[Rate per annum equal to the [semi-]Jannual equivalent
yield to maturity of the applicable Comparable Security,
assuming a price for such Comparable Security
(expressed as a percentage of its principal amount) equal
to the applicable Comparable Security Price for such
redemption date]/[ ]

[ 1 per cent.

[ 1/[Not Applicable]

[]

[Applicable]/[Not Applicable]
[ 1/[Not Applicable]

[Applicable]/[Not Applicable]

[]

[Partial Dissolution Amount]/[[ ] per Calculation
Amount]

[ 1/[Not Applicable]

[Applicable]/[Not Applicable]

[Partial Dissolution Amount]/[[ ] per Calculation
Amount]

[Final Dissolution Amount]/[[ ] per Calculation
Amount]

[Final Dissolution Amount/[ ] per Calculation Amount]

GENERAL PROVISIONS APPLICABLE TO THE MANAFAE SERIES CERTIFICATES

21.

Form of Manafae Series Certificates:

Registered Certificates:

[Unrestricted Global Certificate [(U.S.$[ ] face amount)]
registered in the name of a nominee for [[DTC]/[a
common depositary for Euroclear and Clearstream,
Luxembourg]]]

[Restricted Global Certificate [(U.S.$[ ] face amount)]
registered in the name of a nominee for [[DTC]/[a
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common depositary for Euroclear and Clearstream,
Luxembourg]]]

[Reg. S Compliance Category 2][;] [Rule 144A]

22. Additional Financial Centre(s) or [ 1/[Not Applicable]
other special provisions relating to
payment dates:

SIGNED on behalf of DP World Crescent Limited:

Duly authorised
SIGNED on behalf of DP World PLC:

By By
Duly authorised Duly authorised
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1.

2.

PART B - OTHER INFORMATION
LISTING

(M Listing and admission to Application [will be/has been/is expected to be] made by
trading: the Trustee (or on its behalf) for the Manafae Series
Certificates to be admitted to trading on the London Stock
Exchange's regulated market and to the official list of the

FCA with effect from [the Issue Date/[ 1]

[Application [will be/has been/is expected to be] made by
the Trustee (or on its behalf) for the Manafae Series
Certificates to be admitted to trading on Nasdaq Dubai
and to the official list of securities maintained by the
Dubai Financial Services Authority with effect from [the
Issue Date/[ 111

(i) Estimate of total expenses [1]
related to admission to trading:

RATINGS

Ratings: [The Manafae Series Certificates to be issued [have
been/are expected to be] rated]/[The following ratings
reflect ratings assigned to Manafae Series Certificates of
this type issued under the Programme generally]:

[Standard & Poor's: [ ]]
[Moody's: [ 1]
[Fitch: [ 1]
[Other: [ 1]
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [Managers/Dealers], so far as the Trustee and the Company are
aware, no person involved in the issue of the Manafae Series Certificates has an interest material
to the offer. The [Managers/Dealers] and their affiliates have engaged, and may in the future
engage, in investment banking and/or commercial banking transactions with, and may perform
other services for, the Company and its affiliates in the ordinary course of business for which they
may receive fees]/[Not Applicable]

USE OF PROCEEDS
[General corporate purposes]/[ ]
YIELD

[ ] per cent. per annum [on a [quarterly]/[[semi-] annual] basis][. The indication of profit or return
is calculated at the Issue Date on the basis of the Issue Price and may not be an indication of future
profit or return]

OPERATION INFORMATION

(i) ISIN: [1]
(ii) Common Code: []
(i)  CUSIP: [ ]
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(iv)
v)

(vi)

(vii)

(viii)

(ix)

CINS:

Any other security
identification code(s):

Any clearing system(s) other

than DTC, Euroclear Bank
SA/NV and Clearstream

Banking S.A. and the relevant

identification number(s):
Delivery:

Names and addresses of

additional Paying Agent(s) (if

any):

Name and address of
Registrar(s):

DISTRIBUTION

(i)
(i)

(iii)
(iv)

v)

Method of distribution:

If syndicated, names of
Managers:

Stabilisation Manager(s):

If non-syndicated, name of
Dealer:

Prohibition of Sales to EEA
Retail Investors:

THIRD PARTY INFORMATION

[]

CFI: [See the website of the Association of National
Numbering Agencies (ANNA) or alternatively sourced
from the responsible National Numbering Agency that
assigned the ISIN]/[ J/[Not [Applicable/Available]]

FISN: [See the website of the Association of National
Numbering Agencies (ANNA) or alternatively sourced
from the responsible National Numbering Agency that
assigned the ISIN]/[ J/[Not [Applicable/Available]]

[]
[ 1/[Not Applicable]

Delivery [against/free of] payment

[]

[]

[Syndicated]/[Non-syndicated]
[ 1/[Not Applicable]

[ 1/[Not Applicable]

[ 1/[Not Applicable]

[Applicable]/[Not Applicable]

[[ ] has been extracted from [ ]. The Trustee and the Company confirms that such information has
been accurately reproduced and that, so far as it is aware, and is able to ascertain from information
published by [ ] no facts have been omitted which would render the reproduced information
inaccurate or misleading]/[Not Applicable]
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FORM OF APPLICABLE FINAL TERMS FOR THE WAKALA SERIES CERTIFICATES

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Certificates are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID
I1"); or (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently no key
information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation™) for offering
or selling the Wakala Series Certificates or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Wakala Series Certificates or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[MIiFID 1l PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY
TARGET MARKET - Solely for the purposes of [the]/[each] manufacturer's product approval process,
the target market assessment in respect of the Wakala Series Certificates has led to the conclusion that: (i)
the target market for the Wakala Series Certificates is eligible counterparties and professional clients only,
each as defined in [Directive 2014/65/EU (as amended, "MiFID H")]/[MiIFID I1]; and (ii) all channels for
distribution of the Wakala Series Certificates to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Wakala Series Certificates (a
"distributor™) should take into consideration the manufacturer['s/s'] target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect
of the Wakala Series Certificates (by either adopting or refining the manufacturer['s/s’] target market
assessment) and determining appropriate distribution channels.]

[SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION - Solely for the
purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures
Act (Chapter 289 of Singapore) (the "SFA"), the Trustee has determined, and hereby notifies all relevant
persons (as defined in Section 309A of the SFA) that the Wakala Series Certificates are ["prescribed capital
markets products"]/[capital markets products other than "prescribed capital markets products”] (as defined
in the Securities and Futures (Capital Markets Products) Regulations 2018).]

Final Terms dated [ ]
DP World Crescent Limited
Legal Entity Identifier (LEI): 21380096JRTWB8TL 9236
Issue of [Title of Wakala Series Certificates]

under the U.S.$5,000,000,000
Trust Certificate Issuance Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the *Terms and Conditions of
the Wakala Series Certificates" (the "Wakala Series Conditions™) set forth in the base prospectus dated 2
September 2019 (the "Base Prospectus") [and the supplement(s) to it dated [ ]]. This document constitutes
the Final Terms of the Wakala Series Certificates described herein for the purposes of Regulation (EU)
2017/1129 (the "Prospectus Regulation™) and must be read in conjunction with such Base Prospectus [as
so supplemented] in order to obtain all relevant information. The Base Prospectus [and the supplement(s)
to it dated [ ]] and the Final Terms are available for viewing at the market news section of the London
Stock Exchange website (http://www.londonstockexchange.com/exchange/news/market-news/market-
news-home.html) and on the Dubai Financial Service Authority's website (https://www.dfsa.ae/DFSA-
Listing-Authority/Approved-Documents) and, upon reasonable notice being given and during usual
business hours, at the registered office of the Trustee at the offices of Conyers Trust Company (Cayman)
Limited, Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands and
at the registered office of the Issuing and Paying Agent at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, United Kingdom.]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a Base Prospectus with an earlier date.
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Terms used herein shall be deemed to be defined as such for the purposes of the “Terms and Conditions of
the Wakala Series Certificates" (the "Wakala Series Conditions") contained in the Master Declaration of
Trust dated [ ] and set forth in the base prospectus dated [ ] [and the supplement(s) to it dated [ ]] which
are incorporated by reference into the base prospectus dated 2 September 2019 (the "Base Prospectus").
This document constitutes the Final Terms of the Wakala Series Certificates described herein for the
purposes of Regulation (EU) 2017/1129 (the "Prospectus Regulation™) and must be read in conjunction
with the Base Prospectus dated 2 September 2019 [and the supplement(s) to it dated [ ]] in order to obtain
all relevant information, which [together] constitute[s] a base prospectus for the purposes of the Prospectus
Regulation, save in respect of the Wakala Series Conditions. The Base Prospectus[, the supplement(s) to
it] and the Final Terms are available for viewing at the market news section of the London Stock Exchange
website  (http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html)
and on the Dubai Financial Service Authority's website (https://www.dfsa.ae/DFSA-Listing-
Authority/Approved-Documents) and, upon reasonable notice being given and during usual business hours,
at the registered office of the Trustee at the offices of Conyers Trust Company (Cayman) Limited, Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands and at the registered
office of the Issuing and Paying Agent at Winchester House, 1 Great Winchester Street, London EC2N
2DB, United Kingdom.]

1. (M Trustee: DP World Crescent Limited
(i) Obligor: DP World PLC

2. M Series number: [1]
[(ii) Tranche number: [ 1]

[(iii)  Date on which the Wakala [ 11
Series Certificates will be
consolidated and form a

single Series:
3. Specified Currency or Currencies: [1]
4, Aggregate face amount of the Wakala

Series Certificates:

(M Series: [1]
[(ii) Tranche: [ 11
5. Issue Price: [ 1 per cent. of the aggregate face amount
6. M Specified Denominations: [ 1[and integral multiples of [ ] in excess thereof]
(i) Calculation Amount: [1]
7. (M Issue Date: [1]
(i) Return Accumulation [ ]1/1ssue Date

Commencement Date:

8. Scheduled Dissolution Date: [1]

9. Profit Basis: [[ 1 per cent. Fixed Periodic Distribution Amount]
[[ 1+-1[ 1] per cent. Floating Periodic Distribution
Amount]

10. Dissolution Basis: Dissolution at par
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11. Put/Call Options:

12. (M Status of the Wakala Series
Certificates:

(i) Date [board] approval for
issuance of Wakala Series
Certificates obtained:

[Optional Dissolution Right (Call Option)]
Make Whole Dissolution Right (Call Option)
[Optional Dissolution Right (Put Option)]
[Change of Control Put Option]

[Not Applicable]

Senior

[ ]1in the case of the Trustee

[ ]in the case of the Company

PROVISIONS RELATING TO PERIODIC DISTRIBUTIONS

13. Fixed Periodic Distribution
Provisions:

(M Profit Rate:

(i) Periodic Distribution Date(s):

(iii) Fixed Amount[(s)]:

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Dates:

14. Floating Periodic Distribution
Provisions:

Q) Specified Period:

[Applicable]/[Not Applicable]

[ 1 per cent. per annum payable [[annually]/[semi-
annually]/[quarterly]/[monthly]/[ ]] in arrear on each
Periodic Distribution Date

[ 1[and [ 1] in each year [up to and including the
Scheduled Dissolution Date], commencing on [[the Issue
Date]/[ 1]

[[ ] per Calculation Amount]/[Not Applicable]

[[ 1 per Calculation Amount payable on the Periodic
Distribution Date falling in/on [ ]]/[Not Applicable]

[30/360]

[30E/360]

[30E/360 (ISDA)]

[Actual/360]

[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/Actual or Actual/Actual (ISDA)]
[Actual/Actual (ICMA)]

[[ ]ineach year]/[Not Applicable]
[Applicable]/[Not Applicable]

[ 1, subject to adjustment in accordance with the Business
Day Convention set out in (iv) below]/[, not subject to any

adjustment, as the Business Day Convention in (iv) below
is specified to be Not Applicable]
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(i)

(iii)

(iv)

v)
(vi)

(vii)

(viii)

(ix)

Specified Periodic
Distribution Date(s):

Specified Period Date:

Business Day Convention:

Business Centre(s):

Manner in which the Profit
Rate(s) and Specified Amount
is/are to be determined:

Party responsible for
calculating the Profit Rate(s)
and Specified Amount (if not
the Calculation Agent):

ISDA Determination:

@ Floating Rate Option:
(b) Designated Maturity:
(c)