





CORPORATE SOCIAL RESPONSIBILITY CONTINUED

Attending an adult literacy class, one of the programmes
that the Ringsend & District Response to Drugs (RDRD) has
been able to run with the support of Dublin Port Company.

Teresa Weafer, Manager of RDRD, looks on as the
Wednesday pottery class gets underway at the Spellman
Centre in Irishtown.
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SOCIETY

The Ringsend & District Response to Drugs
(RDRD] was set up in 1995 as a community
based drug response group for the East
Wall, Pearse Street and Ringsend areas.
Since its formation Dublin Port Company
has supported RDRD, helping it deliver
comprehensive crisis intervention, addict
and family support programmes. This year
we helped RDRD purchase a retreat house
in Co. Wexford to facilitate weekends away
for families affected by drug addiction.
Teresa Weafer, Manager of RDRD, explains
what this support means to the work of
RDRD.

Without Dublin Port Company's support
we simply wouldn't be in a position to
provide the programmes, aftercare,
research or rapid response needed to
deal with drug use in our community. It
means we're able to move with the times
and offer awareness programmes when
it matters, for example in response to
the recent and increased use of ‘head
shop” products. We were also able to
make a DVD as part of the” head shop’
programme, which was then distributed to
libraries and schools so that parents and
people in the community would be able
to recognise and tackle the early warning
signs of this new type of drug abuse.

The retreat house has proven to be a huge
resource for the community. RDRD has
since been approached by other community
groups asking permission to use it from
time to time. It's given others a reason to
engage with us, find out about the work

we re doing and break down barriers in the
community about drug rehabilitation. The
knock on effect is that RDRD is now in a
position to give something back to other
groups in our society.

We really have come a long way and we're
making progress on drug awareness

and abuse in the community. At our
Annual Graduation Ceremony this year,
eight people graduated drug free from
the programme and 54 people have
maintained their drug free status ever
since. Dublin Port Company doesn't just
fund this service, they're part of it. They're
very hands on and they've helped change
people’s lives for the better.

COMMUNITY

The community centre is at the heart

of local community life and Dublin Port
Company continued this year to support
and fund services at East Wall Community
Centre, where Chairperson, Willie Dwyer,
explains the benefits for different groups
using the centre.

Lunch is served; some of the 110 senior citizens who enjoy
a freshly prepared, three course meal funded by Dublin Port
Company at East Wall Community Centre every week.



Local ladies catch up over lunch at East Wall Community
Centre, one of the many community services funded by Dublin
Port Company throughout the year.

Dublin Port Company's support means

that we're able to do things now that we
would never have dreamed about in the
past. Through the relationship we have with
the Port we're in a position to offer a full
service to the community - from toddlers
and wobblers to senior citizens. We're able to
cater for up to 110 senior citizens every week
with lunch at the centre, meals on wheels,
afternoon activities and entertainment. They
can even come here and get their hair done
or see the nurse who attends the doctor’s
room two days a week. Our young people
can use the all weather pitch and indoor
facilities for sports and educational rooms
for grinds and support - and | doubt you'll
see a better creche around. We've over 200
families registered for our Summer Project
this year, which takes young people out

for the day to the beach or zoo during July.
Preparations are also under way to bring 40
children from St. Joseph’s Youth Club on an
8-day football and cultural trip to Munich
this year. Many of the kids would never have
been outside East Wall before. They've seen
the big German cars coming off the ferries
through the Port and now they're going

to see where those cars are made. It's a
dream come true. There's a mutual respect
there; we've come from seeing the Port as
a distant employer to something that's very
visible in the community. From the day we
opened, the Port Company has put an awful
lot of time and effort into the centre. People
can talk to you about the Port because the
Port Company is part of the community. |
would consider the Port as friends of the
community now.

Young hurlers at Clann na nGael Fontenoy GAA Club get to grips with training under the watchful eye of professional coaching
staff supplied by Dublin Port Company to help develop the club.

SPORT

Dublin Port Company’s commitment to
promoting local sports continued this year
with the sponsorship of Clontarf Rugby
Club and Clann na nGael Fontenoy GAA
Club. Shay Connolly, Club Manager of
Clann na nGael Fontenoy GAA explains
how this support has helped create a
sense of sporting achievement and pride
in the local community.

There was a time when we were the only
inner-city club left in Dublin with limited

facilities and of no interest to the local kids.

We set up a development committee in
1987 to try and continue with the club and
during that time basic facilities such as a
clubhouse and dressing rooms were built.
While this tided us over and membership
started to increase, it wasn't sufficient.
Competitively, we were playing at a very
low level indeed. What the club really
needed was coaching and that's where
Dublin Port Company stepped in. They've
provided us with a team of trained coaches
and new facilities to develop the players
and promote the club. We're six years into
our partnership now and there’s been a
dramatic improvement in the standard of
playing across the junior and senior teams.
We ve bettered our game fourfold in six
short years. There's a real belief amongst
the players and community now that we
can achieve and seeing everyone togged
out in the proper kit gives you great pride
in the club. Young people in the community
sense that and they want to be part of it.
The facilities are much improved too with

two floodlit pitches, an Astroturf pitch,
extra changing facilities for the ladies
game and a Games Development Officer to
liaise with the schools. The facilities have
enabled us to partner with nearby Trinity
College for school grinds in exchange for
training the student teams there. If we
didn’t have the coaches we just wouldn't
have been able to secure the grinds
programme for the kids. As a local club
it's essential that we provide a positive
environment for our young people. With
the coaching also come positive messages
about the importance of a healthy mind,
body and lifestyle both on and off the
pitch. We're in a position now to mentor
and coach 1,100 players a week on their
doorstep and parental involvement has
never been greater.

Dublin Port Company's funding of coaching and training
facilities has paid dividends for local pupils, who've been
able to avail of an after-school grinds programme with
students from nearby Trinity College in exchange for student
team training sessions.
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ENVIRONMENTAL MATTERS

OUR COMMITMENT TO CONTINUOUSLY IMPROVING ENVIRONMENTAL STANDARDS
ACROSS ALL ASPECTS OF THE PORT'S OPERATIONS IS BORNE OUT OF RESPECT FOR
THE NATURAL HABITAT AND COMMUNITIES IN WHICH WE OPERATE.

“It is our policy to manage our obligations to the environment in a responsible manner
and to take a sustainable approach to developing the Port’s business” .

This commitment is reflected in the
breadth and diversity of initiatives we

have undertaken to deliver a more
sustainable environment for the Port’s
neighbouring communities, flora and
fauna, as well as real cost benefits

for the Company. Understanding how
incremental environmental improvements
to Port practices and operations

impact on and drive business value has
enabled us to place fewer demands on
resources, enhancing the Port’s long-
term competitive position. Our strong
relationship with customers, suppliers and
colleagues has been central to progressing
towards a greener, more efficient future
for Ireland’s largest shipping gateway.

Dublin Port Company’s Environmental

which are subject to a twice-yearly
independent audit by the international
independent awarding body Bureau
Veritas. Both audit reports conducted since
have been positive and resulted in Dublin
Port Company retaining its accreditation.

The I1SO 14001 accreditation requires the
Company to set new environmental targets
and objectives every year, under which

a number of important and innovative
changes took place during 2009.

Our location too is important from

an environmental perspective. The
Department of Transport’s Indecon report
on the future of Dublin Port, published

in 2009, highlighted that Dublin Port was
the most environmentally effici r

the Company achieved an annual saving
of 200,000KW hours on lighting alone. The
success of this initiative has led to similar
electrical energy savings plans for 2010 at
the Company’s head office, Port Centre.

Further savings in energy consumption
were made at the Port's No.9 Ro/Ro (Roll
on Roll off] ramp by increasing the ramp’s
efficiency when in operation. This was
achieved through the fitting of Variable
Speed Drivers (VSD) to the ramp, which
proved extremely efficient. The electrical
energy consumption of the ramp was
reduced by thirty percent, which saves
almost 35,000KW hours on an annualised
basis. There are plans to install similar

VSD on Ro/Ro ramps No.1 and 5 in early
2010, while a VSD has also been installed
on the main ventilation fans at Dublin Port
Company’s head office resulting in a further
thirty per cent reduction in electrical energy
consumption by the Company.




FUEL

In order to reduce fuel consumption and
emissions within the Port grounds, two
new electric vans were introduced to the
Company'’s fleet of maintenance vehicles.
This was achieved with the assistance of
Sustainable Energy Ireland (SEI).

Monitoring units were also installed to
measure the levels of sulphur dioxide (SO,)
throughout the Port, which the Company is
pleased to report remain at a very low level.
In addition, this has provided the Company
with valuable information against which
lower sulphur fuels can be benchmarked as
they are introduced over time.

WASTE
Waste reduction is one of the Company’s
main objectives under the environmental
management programme. Significant
progress was made in October 2009 when
the Port achieved a fifty-eight percent
reduction in waste. Dublin Port Company
staff were instrumental in adopting and

WATER

In 2009 we committed to building on

the fifty per cent reduction achieved the
previous year on the consumption of
fresh water used in the Port estate, by
investing in monitoring equipment which
would deliver further efficiencies in the
system. This was achieved through our
civil engineering team, who divided the
Port estate’s fresh water piping network
into seven different monitoring areas, each
fitted with the computerised monitoring
equipment. The use of this equipment has
enabled the Company to quickly identify
sources of leakage in the Port estate, so
that repair work can be undertaken more
swiftly. The result has been a reduction on
2008's saving by a further thirty per cent.
Water usage for the port load has now
been reduced to 10 litres/second and we
have set a challenging target of reducing
this by a further 50% in 2010.

Dublin Port Company staff are now also
equipped to deal with the control of, and

their young chicks. We are now reviewing
the possibility of installing a ‘web cam’ so
that the wider community can enjoy the
activities of this colony.

FUTURE STEPS

Dublin Port Company’s ongoing
commitment to its environmental
programme was noted in the ISO 14001
auditor’s report of November 2009. This
commitment extends to turning our
attention to monitoring and identifying
ways to minimise noise generated from
operations within the Port as well as using
the monitoring programme to establish
a baseline for future benchmarking
purposes.

As a member of ‘Green Ports” and
‘European Sea Ports Organisation’
(ESPO) we continue to benchmark our
performance in each environmental
initiative against those of other ports
within Europe to ensure best practice
standards are met and maintained.




DIRECTORS' REPORT

The Directors submit their annual report together with the audited financial statements of the Company for the year ended 31 December 2009.

Financial Statements

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable Irish law and
Generally Accepted Accounting Practice in Ireland including the accounting standards issued by the Accounting Standards Board and
published by the Institute of Chartered Accountants in Ireland.

Irish Company law requires the Directors to prepare financial statements for each financial year that give a true and fair view of the state
of affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial statements, the Directors
are required to:

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

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

The Directors confirm that they have complied with the above requirements in preparing the financial statements.

The Directors are responsible for keeping proper books of account, which disclose with reasonable accuracy at any time the financial
position of the Company and enable them to ensure that the financial statements are prepared in accordance with accounting standards
generally accepted in Ireland and comply with the Harbours Act, 1996 and the Companies Acts, 1963 to 2009. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Legal Status

Dublin Port Company is a limited liability company established pursuant to the Harbours Act, 1996. On 3 March 1997 the Company
became the successor entity to Dublin Port & Docks Board, the former statutory entity with responsibility for the Port of Dublin. On that
date Dublin Port Company took over the functions and acquired the assets and liabilities of the predecessor organisation at valuations
agreed with the then Minister for Communications, Marine and Natural Resources. In consideration for the assets and liabilities, the
Company issued share capital in the amount of €7.648m to the then Minister for Communications, Marine and Natural Resources.

With effect from 26 July 1997 the Company became the pilotage authority for Dublin Bay.

Responsibility for the Commercial Port Sector was transferred from the Minister for Communications, Marine and Natural Resources to
the Minister for Transport with effect from 1 January 2006.

Principal Activities
The business purpose of Dublin Port Company is to facilitate the movement of goods and passengers, and attendant information flows
through the Port.

The Company provides the infrastructure, facilities, services and hard standing to meet the needs of customers for the efficient transfer
of goods and passengers between land and sea transport modes.

Revenue in connection with the provision of these facilities is generated from vessel dues, goods dues, rent and key services provided,
such as towage and pilotage.

Going Concern
The Directors are satisfied that the Company has adequate resources to continue in business for the foreseeable future. For this reason,
the financial statements are prepared on the going concern basis.

Books of Account

The Directors have taken measures to ensure compliance with the Company’s obligations under 5.202 of the Companies Act 1990 with
regard to keeping proper books of account. The measures taken are the use of appropriate systems and procedures and the employment
of competent accounting personnel. The books of account are kept at the Company’s registered office, Port Centre, Alexandra Road,
Dublin 1.
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Business Review
Details of the profit for the year, together with comparative figures for 2008, are set out in the Profit and Loss Account on page 31 and the
related notes.

Throughput fell by 10.4% from 29.6 million tonnes in 2008 to 26.5 million tonnes in 2009. Despite this fall in throughput, 2009 remained a
strong financial year for the Company.

Turnover for the year amounted to €62.9m, a decrease of 11% on the previous year (2008: €70.6m). In recognition of the financial
difficulties being experienced by Dublin Port Company customers, the Directors approved a 5% credit on 2009 cargo dues. This credit
amounted to €1.8m. Turnover fell by 8.4% excluding this credit provision. Total Operating Costs fell to €37.2m in 2009 from €43.6m
in 2008. This was mainly due to cost reductions in discretionary spend items, in particular the Company’s Non-Routine Maintenance
programme and professional fees.

Operating Profit decreased to €25.6m in 2009 from €27m in 2008 resulting in an Operating Margin of 40.8% (2008: 38.2%). The underlying
Operating Profit Margin, before Exceptional Operating Items, for 2008 was 39.8%.

Net financing costs increased to €3.9m in 2009 from €1.3m in 2008. This was mainly due to increased pension fund deficit financing cost
arising from a lower expected return on pension scheme assets.

Profit retained for the financial year was €9.2m (2008: €18.4m). The 2009 figure reflects a charge of €3.9m in respect of a permanent
diminution in value of an Investment Property held by the Company. The 2008 figure reflects a gain of €1.8m, net of related Capital Gains
Tax of €0.4m, arising from the disposal of a site to Dublin City Council in respect of the Waste to Energy facility proposed for the Poolbeg
Peninsula.

The Profit and Loss Reserve increased from €207.9m at 31 December 2008 to €224.9m and Shareholders’ Funds increased from
€219.0m to €238.3m during the same period.

The Company has a target throughput of 27 million tonnes for 2010. Throughput of 26.5 million tonnes was achieved in 2009, which was
4% down on its target of 27.6 million tonnes.

Environmental Matters

Dublin Port Company is committed to the highest standards in environmental performance and is accredited under ISO 14001 and to
EcoPorts through PERS certification. Environmental Matters are reported under separate disclosure within the Annual Report on pages 18
to 19.

Employee Matters
The Company's review of several areas of organisational activity continued towards completion during 2009. These reviews will be used
as a basis for our focus on continuous improvement.

Membership of the Defined Contribution Pension Scheme continues to grow with over 10% of our employees now members of this
scheme.

The Company reaffirmed its commitment to our Corporate Codes of Conduct by reissuing these to our Employees and Directors during 2009.
The Company will continue our focus on Training & Development and our review of policies & procedures in order to reflect best practice.

Principal risks and Uncertainties

The principal uncertainty facing the Company is with regard to the proposal to expand the Port at the North Eastern perimeter (the
Dublin Gateway Proposall. A detailed planning application and Environmental Impact Statement was submitted to An Bord Pleanéla
in August 2008 under the Strategic Infrastructure Act. This application was planned by the Company to address long term capacity
shortfalls. A public Oral Hearing took place during 2009 and the Company awaits the decision of the Planning Authority.

As evidenced by the fall in trade in the latter half of 2008 and continuing into 2009 the Company is exposed, through the normal course of

its operations, to the impact of an economic slowdown on Port activities. The Company however experienced a stabilisation in trade in the
second half of 2009 reaching levels of approximately 2.2 million tonnes per month and it is hoped that this stabilisation will continue.
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DIRECTORS’ REPORT CONTINUED

The Company is committed to successfully managing its exposure to risk and to minimising its impact on the achievement of business
objectives. The Company’'s Risk Management Policy has been approved by the Audit Committee. This Policy is to adopt best practice in
the identification, assessment and control of risks to ensure that they are eliminated or reduced to an acceptable level.

The Company has put in place a Risk Management Framework comprising of the following components;
e Processes for identifying, prioritising and categorising risks,
¢ Ongoing assessment and measurement of risks,

e Monitoring and reporting of risks to the Audit Committee as a sub-committee of the Board.

In addition overall business performance risk is managed through the following measures;
e The preparation of an Annual Budget and Five Year Financial Plans,
e Monthly Reporting and Variance Analysis,
e Financial Controls,
e Key Performance Indicators and

e Detailed Policies, Standards and Guidelines to support the control and mitigation of risks.

Financial Risk Management

The Company’s operations expose it to a variety of financial risks that include foreign exchange risk, interest rate risk, credit risk and

liquidity and cash flow risk. Policies to protect the Company from financial risks are kept under regular review. The Directors have not
delegated the responsibility of monitoring financial risk management to a sub-committee of the Board. The Policies are set out by the
Board of Directors and are implemented by the Company’s Finance Department.

Foreign Exchange Risk:
The Company transacts the majority of its business in Euro and therefore has limited exposure to foreign currency movement. The
Company also borrows directly in Euro.

Interest Rate Risk:

In order to manage the Company’s exposure to significant adverse interest rate movements, the Company has a policy of maintaining a
minimum of 60 per cent (2008: 60 per cent) of its debt at fixed interest rates. In order to achieve this objective, the Company has in place
interest rate swap/cap agreements.

Credit Risk:
The Company is exposed to credit risk in the course of trading and to manage this risk it carries out appropriate credit checks on
potential customers and trades only with recognised creditworthy third parties.

Liquidity and Cash Flow Risk:

The Company maintains a mix of short and medium term debt finance to ensure sufficient funds are available for planned capital
investment. At the end of 2009 the Company had in place un-drawn committed facilities of €20 million. The Company has put in place a
new borrowing facility during 2009 to replace and extend the Company’s debt. This facility is due for repayment in September 2012.

The Company’s policy is to maximise investment return by placing surplus cash balances on low risk cash deposit on a short term basis.
The Company has treasury mandates in place with a number of financial institutions for this purpose.

Post Balance Sheet Events
There have been no events between the Balance Sheet date and the date on which the financial statements were approved by the Board.

Future Developments
The Company has a budgeted Capital Investment Programme of €10.4m for 2010. The planned Capital Investment Programme includes:

e Berth 50 Development;
e Dublin Gateway Project;

e New Berth Harbour Operations.
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Results and Dividends
The Company’s profit for the financial year amounted to €14.5m. The Directors’ allocations and recommendations in respect of this
amount were as follows:

€000
Interim Dividend of €0.458 per share paid 5,300
Increase in Profit Retained 9,192
Profit for the Financial Year 14,492

The Directors do not propose to declare a final dividend.

Directors’ and Secretary’s Interests
The Directors and Secretary and their families had no beneficial interest in the share capital of the Company at 31 December 2009 and 2008.

There were no contracts or arrangements of any significance in relation to the Company’s business or that of its related Company in
which the Directors and Secretary of the Company or their families had any interest, as defined in the Companies Act, 1990.

Joint Venture
Details of our interest in a Joint Venture are set out in note 11 to the financial statements.

Prompt Payments Act
It is Company policy to pay suppliers in accordance with the terms of the European Communities (Late Payments in Commercial
Transactions) Regulations, 2002 and the Prompt Payments of Accounts Act, 1997.

To this end, the Company’s payment routines are designed to provide reasonable assurance against material non-compliance with the
terms of the Regulations. The standard credit period is 30 days unless otherwise specified in contractual arrangements. Substantially all
payments by number and value were made within the appropriate credit period as required. Consequently, the Directors are satisfied that
the Company has complied with the requirements of the Act.

Directors
The names of the persons who were Directors at any time during the year ended 31 December 2009 are set out below. Unless otherwise
indicated they served as Directors for the entire year.

Lucy McCaffrey (Appointed 23 December 2009)

J Burke (Resigned 29 January 2009)

E Connellan (Retired 8 December 2009)

P Bourke (Term of office expired 9 September 2009)
C Bryce (Resigned 1 October 2009)

K Humphreys (Term of office expired 9 September 2009)
T Hussey

B W Kerr

J Kiersey

P Magner

J Moore

C Rochfort

T Stafford (Term of office expired 12 June 2009)

Following the enactment of the Harbours (Amendment) Act, 2009 the number of Directors is reduced from 12 to 8.

Relations with Shareholders

The Chairperson, Chief Executive and management maintain an ongoing dialogue with the Company’s shareholders on trading
performance, future plans and strategic issues. Certain specified matters require the approval of the Minister for Transport and/or the
Minister for Finance and ongoing communication with the relevant Minister is maintained through their respective departments. The
Chairperson reports to the Minister for Transport as required under Section 28 of the Harbours Act, 1996 and as required under the Code
of Practice for the Governance of State Bodies.
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DIRECTORS’ REPORT CONTINUED

Corporate Governance

Dublin Port Company is committed to maintaining the highest standards of corporate governance and has adopted the principles of
corporate governance and the Code of Practice for the Governance of State Bodies issued by the Department of Finance in May 2009.
The Company also complies with its obligations under the Ethics in Public Office Act, 1995 and the Standards in Public Office Act, 2001.

The majority of Directors are non-executive and are appointed by the Minister. The Board meets formally on a monthly basis and has
a formal schedule of matters specifically reserved to it for decision. The Board has access to the advice and services of the Company
Secretary and can take independent professional advice as and when deemed necessary.

The Board established an Audit Committee in 1997 under formal terms of reference. The members of the Committee during the year
were Mr. B. W. Kerr (Chairman), and Mr. P. Magner.

Mr. B.W. Kerr was appointed Chairman of the Audit Committee on 29 October 2009 following the resignation of Ms. C. Bryce on 1 October
2009. Mr. P. Magner was appointed to the Audit Committee on 29 October 2009. A further vacancy exists on the Audit Committee and the

Directors intend to fill this vacancy as soon as possible.

Attendance at Meetings
There were 11 General Board Meetings during the year ended 31 December 2009.

The attendance of Directors at meetings of the Board was as follows:

Attended Eligible to Attend
J Burke 1 1
E Connellan 11 1
P Bourke 4 7
C Bryce b 8
K Humphreys 5 7
T Hussey 10 1
B W Kerr 11 1
J Kiersey 8 1
P Magner 8 "
J Moore 11 1
C Rochfort 10 1
T Stafford 4 5

Directors’ Expenses
Expenses in the amount of €2,205 have been paid to the Board during the year in respect of car mileage expenses.

Internal Controls

The Board has overall responsibility for the Company’s systems of internal control, which have been designed to give reasonable
assurance that transactions are executed in accordance with management’s authorisation, that assets are safequarded, that fraud is
prevented and that proper financial records are maintained. To ensure the effective application of the Company’s internal controls, the
services of qualified personnel have been secured and duties properly allocated among them.
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The systems of internal control include the following:

e The process of identifying business risks and the evaluation of their financial implications is carried out through regular reviews
of the Company’s strategic plan. The latest strategic plan for the period 2007 to 2011 was adopted by the Board in January 2007;

e Anannual budget approved by the Board and monthly consideration of actual results compared with budget forecasts;

e An Audit Committee which has been established to review and discuss, with the internal and external auditors, the Company’s
internal accounting controls, Internal Audit function, choice of accounting policies, internal and external audit plans, statutory
auditors’ report, financial reporting and other related matters;

e AnInternal Audit function which reviews key business processes and controls;

e Formal codes of conduct for Directors and employees;

e Procurement policies and procedures. These ensure, firstly, that procurement activities are carried out so as to provide value for
money in terms of overall lifecycle costs and, secondly, that all relevant State Guidelines and EU Directives applicable to Public
Utilities are complied with.

The Board through the Audit Committee is responsible for reviewing the effectiveness of the systems of internal control.
A review of the effectiveness of the system of internal financial control was undertaken by the Internal Auditor, Deloitte, and no
significant control weaknesses which pose a significant risk of financial loss or operational disruption, that requires immediate attention

at Board level, were revealed.

Auditors
The auditors, PricewaterhouseCoopers, will be re-appointed in accordance with section 160(2) of the Companies Act, 1963.

On Behalf of the Board

L McCaffrey
B W Kerr

25 March 2010
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS
OF DUBLIN PORT COMPANY

We have audited the financial statements on pages 28 to 52. These financial statements have been prepared under the accounting
policies set out in the statement of accounting policies on pages 28 to 30.

Respective Responsibilities of Directors and Auditors

The Directors’ responsibilities for preparing the Annual Report and the financial statements in accordance with applicable Irish law
and accounting standards issued by the Accounting Standards Board and published by the Institute of Chartered Accountants in Ireland
(Generally Accepted Accounting Practice in Ireland) are set out in the Statement of Directors’ Responsibilities on page 20.

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory requirements and International
Standards on Auditing (UK and Ireland). This report, including the opinion, has been prepared for and only for the Company’s members
as a body in accordance with section 193 of the Companies Act, 1990 and for no other purpose. We do not, in giving this opinion, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

We report to you our opinion as to whether the financial statements give a true and fair view, in accordance with Generally Accepted
Accounting Practice in Ireland, and are properly prepared in accordance with Irish statute comprising the Companies Acts, 1963 to
2009. We state whether we have obtained all the information and explanations we consider necessary for the purposes of our audit and
whether the financial statements are in agreement with the books of account. We also report to you our opinion as to:

e whether the Company has kept proper books of account;

e whether the Directors’ Report is consistent with the financial statements; and

e whether at the Balance Sheet date there existed a financial situation which may require the Company to convene an extraordinary
general meeting; such a financial situation may exist if the net assets of the Company, as stated in the Balance Sheet, are not
more than half of its called-up share capital.

We also report to you if, in our opinion, any information specified by law regarding Directors’ remuneration and Directors’ transactions is
not disclosed and, where practicable, include such information in our report.

We read the other information contained in the Annual Report and consider whether it is consistent with the audited financial statements.
This other information comprises only the Chairperson’s Statement, the Chief Executive’'s Review and the Directors’ Report. We consider
the implications for our report if we become aware of any apparent misstatements or material inconsistencies with the financial
statements. Our responsibilities do not extend to any other information.

We review whether the statement regarding the system of internal financial control required by the Code of Practice for the Governance
of State Bodies made in the Directors’ Report on pages 24 and 25 reflects the Company’s compliance with the relevant provisions of the
Code and is consistent with the information of which we are aware from our audit work on the financial statements and we report if it
does not. We are not required to consider whether the Board's statements on internal control cover all risks and controls, or form an
opinion on the effectiveness of the Company’s corporate governance procedures or its risk and control procedures.

Basis of Audit Opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the Auditing Practices

Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements.

It also includes an assessment of the significant estimates and judgements made by the Directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the Company’s circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered necessary in order to
provide us with sufficient evidence to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or other irregularity or error. In forming our opinion we also evaluated the overall adequacy of the presentation
of information in the financial statements.
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Opinion
In our opinion the financial statements:
e give a true and fair view, in accordance with Generally Accepted Accounting Practice in Ireland, of the state of the Company’s
affairs as at 31 December 2009 and of its profit and cash flows for the year then ended; and
e have been properly prepared in accordance with the Companies Acts, 1963 to 2009.

We have obtained all the information and explanations we consider necessary for the purposes of our audit. In our opinion proper books
of account have been kept by the Company. The financial statements are in agreement with the books of account.

In our opinion the information given in the Directors” Report on pages 20 to 25 is consistent with the financial statements.
The net assets of the Company, as stated in the Balance Sheet on page 33, are more than half of the amount of its called-up share

capital and, in our opinion, on that basis there did not exist at 31 December 2009 a financial situation which under section 40(1) of the
Companies [Amendment] Act, 1983 would require the convening of an extraordinary general meeting of the Company.

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dublin

26 March 2010
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AGCOUNTING POLICIES

The significant accounting policies adopted by the Company are as follows:

Basis of Preparation

The financial statements have been prepared in accordance with accounting standards generally accepted in Ireland and Irish statute
comprising the Companies Acts, 1963 to 2009. Accounting standards generally accepted in Ireland in preparing financial statements
giving a true and fair view are those issued by the Accounting Standards Board and published by the Institute of Chartered Accountants in
Ireland.

Historical Cost Convention
The financial statements are prepared under the historical cost convention, modified by the revaluation of an Investment Property.

Turnover
Turnover comprises the value of all services provided to third parties exclusive of value added tax and is expressed by class of business in
note 2 to the Financial Statements.

Port Dues:

Port Dues revenue arises from charges to port users and comprises of goods dues, vessel dues and other key services provided

such as towage and pilotage. Goods Dues are charged by reference to a schedule of charges based on Standard International Trade
Classifications. Vessel Dues are charged in respect of the arrival of a vessel and rates are based and chargeable on the greater of the net
tonnage or half the gross tonnage of a vessel. Towage and Pilotage Services are charged based on usage.

Port Dues Revenue is recognised by reference to the date of arrival of the vessel in the port.

Rents:
Rental income arises mainly from port related rental properties and is recognised by reference to the period to which the rent relates.
Rent is charged in accordance with the terms of the rental agreement.

Other:
Other income included in Turnover comprises East Link income, Licence Fees and income from the Company’s integrated Service Station
and Truck Park. Revenue is recognised by reference to the period to which the income relates.

Tangible Fixed Assets
Tangible fixed assets are stated at cost less accumulated depreciation. Freehold land is not depreciated.

Depreciation is calculated in order to write off the cost of tangible fixed assets, other than freehold land and infrastructure assets, over
their estimated useful lives by equal annual instalments.

Infrastructure assets are those assets characterised by having virtually infinite useful lives and which, in general, were constructed many
years ago but are unlikely to be constructed in their existing format today. They include assets such as the North Bull Wall and Great

South Wall. Infrastructure assets are carried at a nil valuation and the cost of their upkeep is charged to the Profit and Loss Account.

The estimated useful lives of tangible fixed assets by reference to which depreciation has been calculated are as follows:

Buildings 50 years
Dock structures, dry docks and quays 30 - 50 years
Capital dredging 30 years
Floating craft up to 30 years
Cranes up to 30 years
Plant and machinery 2 - 30 years

The Company does not adopt a policy of revaluing tangible fixed assets other than its Investment Property, which is stated at Open
Market Value.
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Investment Properties

The Company's investment property is re-valued annually in accordance with SSAP 19 and the surplus or deficit on revaluation is
transferred to the investment revaluation reserve unless a deficit below original cost, or its reversal, is expected to be permanent, in
which case it is recognised in the Profit and Loss Account for the year.

Although the Companies Acts would normally require the systematic annual depreciation of fixed assets, the Directors believe that the
policy of not providing depreciation is necessary in order for the financial statements to give a true and fair view, since the current value
of the investment property, and changes to its value, are of prime importance rather than a calculation of systematic annual depreciation.
Depreciation is only one of the many factors reflected in the annual valuation, and the amount, which might otherwise have been
included, cannot be separately identified or quantified.

Capital Grants and Contributions to Fixed Assets’ Cost
Capital grants and contributions to fixed assets’ costs are treated as deferred credits, which are amortised to the Profit and Loss Account
on the same basis as the related tangible fixed assets are depreciated.

Grants are recognised, by inclusion in the financial statements, when their ultimate cash realisation can be established with reasonable
certainty.

Development Land
Development land comprises land which is not held for long-term business usage, but which is held for development or re-sale purposes
and is carried at the lower of cost or market value.

Stocks
Stocks are stated at the lower of cost and net realisable value.

Cost includes cost of purchase, and where appropriate, import duties and transportation costs.
Net realisable value is determined as cost less provision for damaged, deteriorated, obsolete and unusable items.

Leases
All operating lease rentals are charged to the Profit and Loss Account on a straight-line basis.

Foreign Currencies
Monetary assets and liabilities denominated in foreign currencies are translated at the exchange rate ruling at the Balance Sheet date
and revenues, costs and non-monetary assets at the exchange rate ruling at the date of the transaction.

Profits and losses arising from foreign currency translation and on settlement of amounts receivable and payable in foreign currency are
dealt with in the Profit and Loss Account.

Monetary assets are money held, and amounts to be received in money, all other assets are non-monetary assets.

Retirement Benefits

The Company has both defined benefit and defined contribution arrangements. Defined benefit pension scheme assets are measured

at fair value. Defined benefit pension scheme liabilities are measured on an actuarial basis using the projected unit actuarial cost
method. The excess of pension scheme liabilities over pension scheme assets is presented on the Balance Sheet as a liability net of
related deferred tax. The defined benefit pension charge to Operating Profit comprises the current service cost and past service costs.
The excess of the interest cost on the scheme liabilities over the expected return on scheme assets is presented in the Profit and Loss
Account under “Net financing (expense)/income”. Actuarial gains and losses arising from changes in actuarial assumptions and from
experience surpluses and deficits are recognised in the Statement of Total Recognised Gains and Losses for the year in which they occur.
The contributions payable by the Company under the defined contribution schemes are charged to the Profit and Loss Account in the
period in which they become payable.

Dredging

The cost of routine or ongoing dredging projects is charged to Profit and Loss Account as incurred. Capital dredging, which enhances
Port access or infrastructure, is capitalised as part of the related fixed asset and depreciated over its estimated useful life.
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ACCOUNTING POLICIES CONTINUED

Deferred Tax

Deferred tax is provided on all timing differences that have originated but not reversed at the Balance Sheet date where transactions or
events that result in an obligation to pay more tax in the future or a right to pay less tax in the future have occurred at the Balance Sheet
date.

Timing differences are temporary differences between profits as computed for tax purposes and profits as stated in the financial
statements, which arise because certain items of income and expenditure in the financial statements are dealt with in different years for
taxation purposes.

Deferred tax is measured at the tax rates that are expected to apply in the years in which the timing differences are expected to reverse
based on tax rates and laws that have been enacted or substantively enacted by the Balance Sheet date. Deferred tax is not discounted.

Interest-bearing loans and borrowings

All borrowings are initially stated at the fair value of the consideration received after deduction of issue costs. Issue costs, together with
finance costs, are charged to the Profit and Loss Account over the term of the borrowings and represent a constant proportion of the
balance of capital repayments outstanding.

Interest Rate Risk Management
Interest rate swaps/caps are used to hedge the Company’s exposure to interest rate movements. The amount payable or receivable on
such hedging instruments is accrued in the same way as interest arising on borrowings.

Dividends
Dividends are recognised in the financial statements when they have been appropriately approved or authorised by the shareholders and
are no longer at the discretion of the Company. Interim dividends declared by the Directors are recognised when paid.

Investment in Joint Venture
The investment in Joint Venture is stated at cost less provision for any permanent diminution in value.
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PROFIT AND LOSS ACCOUNT

For the year ended 31 December 2009

Notes 2009 2008

€°000 €°000

Turnover 2 62,852 70,597
Cost of sales (20,188) (23,769)
Gross Profit 42,664 46,828
Administration and general expenditure (17,017 (18,728)
25,647 28,100

Exceptional Operating Items 4 - (1,131)
Operating Profit 25,647 26,969
Exceptional Items 5 (3,946) 2,235
Profit on Ordinary Activities Before Interest and Taxation 21,701 29,204
Net financing expense 6 (3,224) (1,259)
Profit on Ordinary Activities Before Taxation 7 18,477 27,945
Taxation 8 (3,985) (4,446)
Profit on Ordinary Activities After Taxation 14,492 23,499
Dividends 9 (5,300) (5,108)
Profit for the Financial Year 22 9,192 18,391

Turnover and Operating Profit arose solely from continuing activities.

On Behalf of the Board

L McCaffrey
B W Kerr

25 March 2010
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STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

For the year ended 31 December 2009

Notes 2009 2008

€000 €000

Profit for the financial year 9,192 18,391
Actuarial gain/(loss) recognised on defined benefit obligations 31 8,972 (19,357
Deferred tax related to actuarial gain/(loss) on defined benefit obligations 19 (1,121) 2,420
Transfer from/(to) Investment Property Revaluation Reserve 23 2,196 (3,446)
Total Recognised Gains and Losses 19,239 (1,992)

On Behalf of the Board

L McCaffrey
B W Kerr

25 March 2010
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BALANCE SHEET

As at 31 December 2009

Fixed Assets
Tangible assets

Investments
Joint Venture

Current Assets
Development land

Stocks

Debtors and prepayments
Cash at bank and in hand

Creditors - Amounts falling due within one year
Net Current Assets/(Liabilities)

Total Assets less Current Liabilities

Creditors - Amounts falling due after one year
Deferred Income

Provision for Liabilities and Charges

Net Assets excluding Defined Benefit Pension Liability
Defined Benefit Pension Liability

Net Assets including Defined Benefit Pension Liability
Capital and Reserves

Called up share capital

Capital Conversion Reserve Fund

Profit and Loss Account

Investment Property Revaluation Reserve

Shareholders’ Funds

On Behalf of the Board

L McCaffrey
B W Kerr

25 March 2010

Notes

10

1

12
13
14

15

16

18

19

31

20
21
22
23

24

2009 2008
€000 €000
279,331 266,102
8,800 8,800
1,246 1,246
787 817
15,485 15,639
875 2,345
18,393 20,047
(10,913) (31,967)
7,480 (11,920)
295,611 262,982
(39,726) (18,000)
(13,922) (14,499)
(2,747) -
239,216 230,483
(946) (11,452)
238,270 219,031
14,464 14,464
119 119
224,937 207,894
(1,250) (3,446)
238,270 219,031
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CASH FLOW STATEMENT

For the year ended 31 December 2009

Reconciliation of Operating Profit to Net Cash Inflow from Operating Activities
Operating Profit

Amortisation of capital grants

Depreciation charges

Loss on disposal of tangible assets

Decrease/(Increase) in stocks

Decrease in debtors

Decrease in creditors

Change in relation to pension provision

Net cash inflow from operating activities

Cash Flow Statement
Net cash inflow from operating activities
Returns on investments and servicing of finance

Taxation
Capital Expenditure and financial investment

Equity Dividends paid

Financing

(Decrease)/ Increase in cash

Reconciliation of Net Cash Flow to Movement in Net Debt

(Decrease)/Increase in cash in the year
Cash flow from Increase in debt

Change in net debt
Opening net debt

Closing net debt

On Behalf of the Board

L McCaffrey
B W Kerr

25 March 2010
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Notes

18

25

25

25

26
26

26

26

2009 2008
€000 €000
25,647 26,969
(601) (625)
7,267 6,910
b -

30 (12)

397 2,489
(3,179) (7,422)
(4,736) (12,370)
24,831 15,939
24,831 15,939
(2,547) (994)
(202) 362
(22,252) (25,734)
(170) (10,427)
(5,300} (5,108)
(5,470} (15,535)
4,000 16,000
(1,470) 465
(1,470) 465
(4,000} (16,000)
(5,470) (15,535)
(33,655) (18,120)
(39,125) (33,655)




NOTES TO THE FINANCIAL STATEMENTS

1. Assets and liabilities acquired on Vesting Day

Under the provisions of the Harbours Act, 1996, the Company took over the functions carried on by the former Dublin Port and Docks
Board on 3 March 1997 ("Vesting Day").

The cost to the Company of the assets acquired on Vesting Day was determined by the then Minister for Communications, Marine

and Natural Resources. Liabilities (including pensions and capital grants) were taken over at their actual or determined amounts.
Pension liabilities (see note 31) include those in respect of pre-Vesting Day pension entitlements of the Company’s employees and the
current and deferred pensioners of its predecessor entity, Dublin Port and Docks Board.

The assets and functions of the Pilotage Committee, established under the Pilotage Act 1913, were transferred by operation of law to
Dublin Port Company in July 1997, under the Harbours Act, 1996 [Commencement)(No. 3] Order 1997.

The consideration for the net assets transferred to the Company was satisfied by the creation and issue of 6.023 million ordinary

shares of IRE1 (€1.27) each fully paid. One ordinary share is held by the Minister for Finance and the remainder are held by the
Minister for Transport at 31 December 2009.

2. Turnover

2009 2008
€000 €000

By class of business
Port dues 50,023 57,662
Rents 10,272 8,558
East Link (see note 3) 1,503 1,960
Licences 680 779
Other 374 1,638
62,852 70,597

3. East-Link

Under agreements dated the 16 March 1983 and 24 November 1983, the latter being in consideration for the loss of limited berthage
and the disposal of certain lands, the Board acquired the right to participate in the future profits of the Toll Scheme for a period of 25
years from the date on which the building costs were finally discharged or until 31 December 2015, whichever date first occurs. The
appropriate date, therefore, is 31 December 2015.

4. Exceptional Operating Items

2009 2008

€000 €000

Redundancy payments - (1,131)
- (1,131)

The above costs would have been classified in the Profit and Loss Account under the heading Cost of Sales if they had not been
classified as Exceptional Operating Items by virtue of their size or incidence under FRS 3 - "Reporting Financial Performance”.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

36

Exceptional ltems

2009 2008

€000 €000

Investment Property - Permanent diminution in value (see note 10) (3,946) -
Net Profit on disposal of Fixed Assets - 2,235
(3,946) 2,235

The Company’'s Investment Property has been valued at open market value by an independent valuer in accordance with SSAP 19. The
valuation places an open market value of €5.75m on the property compared to its original cost of €10.9m. €3.9m of this reduction

in value is deemed to be permanent and has been charged to the Profit and Loss Account as an Exceptional Item. The remaining
€1.25m is deemed to be temporary in nature and is recognised in an Investment Property Revaluation Reserve (see note 23).

Net Profit on disposal of Fixed Assets in 2008 arose in respect of the disposal of a site to Dublin City Council in respect of the Waste

to Energy facility proposed for the Poolbeg Peninsula. A site of similar size was transferred from DCC to the Company and was
included in Fixed Asset additions in 2008. Capital Gains Tax arising on the disposal is separately disclosed in note 8.

Net financing expense

2009 2008

€°000 €000
Bank overdraft and Loans
- borrowings wholly repayable within five years (1,764) (1,500)
Interest receivable 241 250

(1,523) (1,250)
Pension fund deficit - financing cost (see note 31) (1,701) (9)

(3,224) (1,259)
Profit on Ordinary Activities Before Taxation

2009 2008

€°000 €000
Profit on ordinary activities before taxation has been arrived at after charging/(crediting):
Staff costs
- wages and salaries 10,665 11,555
- social welfare costs (PRSI) 780 829
- other pension costs Defined Benefit Scheme [see note 31) 1,778 1,250
- other pension costs Defined Contribution Scheme (see note 31) 192 25

13,415 13,659
Auditors’ remuneration 43 41
Audit related and non-audit fees m 161
Depreciation 7,267 6,910
Redundancy payments (see note 4) - 1,131
Amortisation of capital grants (see note 18] (601) (625)
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8. Taxation

2009 2008
€000 €000
Current tax charge:
Based on Port activity profits for the year:
Corporation Tax at an effective rate of 12.5% (2008:12.5%) - -
Based on non Port activity profits
Corporation Tax at an effective rate of 25% (2008:25%) (853) (128)
Capital Gains Tax (see below]) - (462)
Current tax charge for the year (853) (590)
Overprovision in prior year — Corporation Tax 27 -
(826) (590)
Deferred Tax charge:
Timing differences on accelerated Capital Allowances (557) (510)
Timing differences between pension contributions paid and pensions charged (380) (1,546)
Utilisation of tax losses c/fwd to future years (2,022) -
Deferred Tax on pension contributions ¢/fwd to future years - (2,159
Deferred tax charge for the year (2,959) (4,215)
(Under])/Over provision in prior year (200) 359
(3,159) (3,856)
Total tax charge (3,985) (4,446)

Capital Gains Tax
During 2008 the Company had a Capital Gains Tax liability in respect of the disposal of a site to Dublin City Council.

The current Corporation Tax charge for the year is lower than the current tax charge that would result from applying the standard
rate of Irish Corporation Tax to profit on ordinary activities. The differences are explained below:

2009 2008
€000 €°000
Profit on ordinary activities before tax 18,477 27,945
Profit on ordinary activities multiplied by the average rate of
Irish Corporation Tax for the year of 12.5% (2007:12.5%) (2,310) (3,493)
Effects of:
Disallowable expenses (433) (432)
Net Profit on disposal of Fixed Assets liable to Capital Gains Tax - 280
Investment Property diminution in value not deductible for tax (493) -
Difference between depreciation and capital allowances 482 510
Pension contributions in excess of pensions charge 379 1,264
Utilisation of pension contributions c¢/fwd - 2,159
Utilisation of tax losses c¢/fwd 2,022 -
Passive income liable to tax at 25% (500) (416)
Current tax charge for the year (853) (128)

The future tax charge is expected to increase due to the majority of tax losses forward having been utilised by year end.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

9. Dividend Paid

2009 2008
€000 €000
Interim dividend paid of €0.458 per share (2008: €0.441 per share) (5,300) (5,108)
10. Tangible Assets
Dock
Structures,
Land and Dry Docks Floating Plantand Investment
Buildings Terminals and Quays Craft Cranes Machinery Property Total
€000 €°000 €000 €000 €°000 €000 €°000 €000
Cost or valuation
At 1 January 2009 67,166 193,777 49,761 15,228 3,786 12,616 7,500 349,834
Additions during year 1,091 5,686 8,073 5,963 - 1,469 - 22,282
Revaluation of
Investment Property - - - - - - (1,750) (1,750
Disposals/Write-offs - - - - - (323) - (323)
At 31 December 2009 68,257 199,463 57,834 21,191 3,786 13,762 5,750 370,043
Accumulated Depreciation
At 1 January 2009 6,597 51,847 14,200 2,798 2,389 5,901 - 83,732
Charge for year 1174 3,632 958 353 163 987 - 7,267
Disposals/Write-offs - - - - - (287) - (287)
At 31 December 2009 7,771 55,479 15,158 3,151 2,552 6,601 - 90,712
Net Book Amounts
At 1 January 2009 60,569 141,930 35,561 12,430 1,397 6,715 7,500 266,102
At 31 December 2009 60,486 143,984 42,676 18,040 1,234 7,161 5,750 279,331

The cost to the Company of assets acquired on Vesting Day, 3 March 1997, under the Harbours Act, 1996 was determined by the then
Minister for Communications, Marine and Natural Resources in consideration for shares issued.

The original cost of the Investment Property was €10.9m.
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10. Tangible Assets (continued)

1.

The Company's investment property was independently valued by Savills as at 31 December 2009, at its open market value of €5.75m.
The valuation represented the valuer’s opinion of market value at 31 December 2009 and complied with the requirements of the
Valuation and Appraisal Standards (6th Edition) issued under the auspices of the Society of Chartered Surveyors. The valuer noted
that values are subject to changes on account of market adjustments and other factors, and that values in the future may therefore
be higher or lower than at the valuation date.

The main risks to the Company in respect of the value of the investment property is the continuing downturn in the Irish Property
Market and the length of time, and at what prices, it takes to clear the current excess supply in the Irish market. It may take some
time for these to happen. In the meantime, values may fall further before recovery takes place.

The original cost of the investment property was €10.9m. In determining the extent to which the diminution in value to €5.75m
may be considered to be of a permanent/temporary nature, the Company was cognisant of the excellent location of the property,
the long term nature of the asset involved, the absence of any requirement to sell the property in the short term and the long term
performance of property over the previous 25 years. On this basis, the investment is considered to have a “core” value of €7m and
it is expected that the investment will recover to this level over time. Accordingly, the diminution below this amount of €1.25m

is considered to be temporary in nature and remains in the Investment Property Revaluation Reserve. The balance of €3.9m is
considered to be permanent and is charged to the Profit and Loss Account. The amount of the permanent diminution previously
regarded as being temporary of €3.4m, has been transferred from the Investment Property Revaluation Reserve to the Profit and
Loss Account Reserve.

In accordance with Statement of Standard Accounting Practice (SSAP) 19 - “Accounting for Investment Properties”, no depreciation
is provided in respect of the investment property. This departure from the requirements of the Companies Acts 1963 to 2009, for all
properties to be depreciated, is, in the opinion of the Directors, necessary for the financial statements to give a true and fair view

in accordance with applicable accounting standards, as the investment property is included in the financial statements at its open
market value.

The effect of depreciation is already reflected annually in the valuation of the property, and the amount attributed to this factor by the
valuers cannot reasonably be separately identified or quantified. Had the provisions of the Acts been followed, net assets would not
have been affected but revenue profits would have been reduced for this.

Investment in Joint Venture

During 2002, the Company established a Joint Venture Company, Renore Ltd., on a 50/50 basis with One51 plc. The registered office
of Renore Ltd. is located at Port Centre, Alexandra Road, Dublin 1. This Joint Venture was established in order to purchase the
Greenore Port group of Companies, the nature of its business being port operations. This purchase was completed in April 2002 at a
cost to Dublin Port Company of €7.25m. The class of shares held by the Company are ordinary shares.

2009 2008
€000 €000
Shares at cost 7,250 7,250
Loan 1,550 1,550
8,800 8,800

This loan is non-interest bearing and there is no fixed date of repayment.

Renore’s financial statements for 2009 are not yet available. Renore’s financial statements for 2008 showed a turnover of €7.3m
(2007: €10.3m) and retained profit for the financial year amounted to €1.0m (2007: €0.9m]. Trade handled through the Port in that
year amounted to 699,000 tonnes (2007: 777,000 tonnes). No dividend was received during the current year or prior year in respect of
the Company’s shareholding in Renore Ltd. The Directors are satisfied that this investment is fully recoverable at 31 December 2009.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

12. Development Land

In July 1999 the Company entered into a joint business arrangement with Earlsfort East Point and Eastpoint (Development] Two
Ltd., for a development comprising approximately 14 acres of land adjoining the East Point Business Park Development Phase .

In addition to consideration for the land sold, the Company is entitled to share in the ultimate profits realised on the sale of the
developed properties by Eastpoint [Development] Two Ltd. These profits will be recognised in the financial statements when they are
realised by Dublin Port Company. There were no profit distributions received during the year 2009 or 2008.

13. Stocks
2009 2008
€°000 €°000
787 817

Stocks comprise consumable items, spare parts and stores used in the maintenance of plant. There was no material difference
between the replacement cost of stocks and the above book amount.

14. Debtors - Amounts falling due within one year

2009 2008

€°000 €°000

Trade Debtors 12,107 12,619
VAT 32 328
Deferred Tax Asset (see note 19) - 32
Overpayment of contributions receivable from pension scheme 1,348 -
Other 1,998 2,660
15,485 15,639

15. Creditors - Amounts falling due within one year

2009 2008

€°000 €°000

Bank Loans [see note 17) - 18,000
Trade creditors and accruals 9,063 12,726
Deferred income (see note 18] 600 624
Corporation Tax 752 128
Professional Services Withholding Tax 62 195
Income tax deducted under PAYE 302 208
Pay related social insurance 134 86
10,913 31,967

Creditors for taxation and social welfare included above 1,250 617
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16.

17.

18.

Creditors - Amounts falling due after one year

Bank Loans [see note 17)

Bank Loans

Bank Loans

These loans are repayable in the following periods after the year end:

Within one year

Between one and two years
Between two and five years

Bank Loans are shown net of capitalised debt issue costs of €274k which are being amortised over the term of the debt.

2009 2008
€000 €°000
39,726 18,000
2009 2008
€000 €°000
39,726 36,000
39,726 36,000
- 18,000

- 9,000
39,726 9,000
39,726 18,000
39,726 36,000

The Company has put in place a new borrowing facility, with Bank of Ireland and KBC Bank, during the year to replace and extend the
Company’s debt. This facility amounts to €60m consisting of a €40m term loan facility and a €20m revolving credit facility. This facility

is for a three year term and is due for repayment in September 2012.

Deferred Income

Capital grants and contributions to fixed assets

Opening Balance
Amortised to Profit and Loss Account during the year

Closing Balance

Creditors - amounts falling due within one year (see note 15)
Deferred Income

2009 2008
€000 €°000
15,123 15,748

(601) (625)
14,522 15,123

600 624
13,922 14,499
14,522 15,123
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

19.

20.

21.

42

Provision for Liabilities and Charges

Deferred Tax Assets and Liabilities

Deferred Tax on accelerated Capital Allowances
Deferred Tax on unutilised tax losses forward

Net Deferred Tax (Liability)/Asset
Net Deferred Tax Assets are included in Debtors and prepayments (see note 14).

Movement in Deferred Tax Assets and Liabilities

Opening Balance
Transfer (to)/from Profit and Loss (see note 8):
In respect of accelerated Capital Allowances
Under provision in prior year
Utilisation of tax losses carried forward

Closing Balance

Deferred Tax Asset on Pension scheme liability (see note 31)

Opening Balance
Transfer to Profit and Loss (see note 8)
Transfer (to)/from the Statement of Total Recognised Gains and Losses

Closing Balance

The above Deferred Tax Asset is included in the Pension Liability Balance on the Balance Sheet.

Share Capital
Authorised - 96.5m ordinary shares of €1.25 each at
31 December 2009 and 2008

Allotted and fully paid at 31 December 2009 and 2008

Capital Conversion Reserve Fund

2009 2008
€000 €000
(2,873) (2,116)

126 2,148
(2,747 32
2009

€000 €000
32

(557)

(200)

(2,022) (2,779)
(2,747)

2009 2008
€000 €000
1,636 762

(380) (1,546)
(1,121) 2,420
135 1,636

No. (‘000) €000
96,500 120,625
11,571 14,464

The ordinary shares of the Company were renominalised from €1.269738 each to €1.25 each in 2001 and the amount by which the

issued share capital of the Company was reduced was transferred to a fund known as the Capital Conversion Reserve Fund.
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22.

23.

24,

Profit and Loss Reserve

Opening Balance

Profit for the financial year

Actuarial gain/(loss) recognised on pension schemes
Deferred Tax related to actuarial gain/(loss)

Closing Balance

Investment Property Revaluation Reserve

Opening Balance

Revaluation of Investment Property (see note 10)
Revaluation deemed to be permanent (see note 5)

Total transferred to/(from) the Statement of Total Recognised Gains and Losses

Closing Balance

2009 2008
€000 €°000
207,894 206,440
9,192 18,391
8,972 (19.357)
(1,121) 2,420
224,937 207,894
2009 2008
€000 €°000
(3,446) -
(1,750) (3,446)
3,946 -
2,196 (3,446)
(1,250) (3,446)

The Investment Property has been revalued in accordance with SSAP 19 and the deficit on revaluation has been transferred to the
Investment Property Revaluation Reserve where the deficit is expected to be temporary in nature. The amount of the deficit below
original cost which is expected to be permanent is recognised in the Profit and Loss Account.

Reconciliation of Movements in Shareholders’ Funds

Profit for the financial year

Dividend Paid

Actuarial gain/(loss) recognised on pension schemes
Deferred Tax related to actuarial gain/(loss)
Revaluation of Investment Property

Net increase/(decrease] in Shareholders’ Funds
Opening Shareholders’ Funds

Closing Shareholders’ Funds

2009 2008
€000 €°000
14,492 23,499
(5,300) (5,108]

8,972 (19,357
(1,121) 2,420

2,196 (3,446)
19,239 (1,992)

219,031 221,023
238,270 219,031
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

25. Gross Cash Flows

2009 2008
€000 €000
Return on investments and servicing of finance
Interest received 241 250
Interest and similar charges paid (2,788) (1,244)
Net cash (outflow)/inflow from return on investments and servicing of finance (2,547) (994)
Capital expenditure and financial investment
Payments to acquire tangible fixed assets (22,282) (24,199
Loan to Joint Venture (see note 11) - (1,550)
Receipts from sales of development land and tangible fixed assets 30 15
Net cash outflow from capital expenditure (22,252) (25,734)
Financing
Receipts from medium term borrowings 69,000 16,000
Repayment of amounts borrowed (65,000) -
4,000 16,000
26. Analysis of changes in net debt
1 January Cash Non Cash 31 December
2009 Flows Changes 2009
€°000 €000 €000 €000
Net cash at bank and in hand 2,345 (1,470) - 875
Debt due within one year (18,000) 18,000 - -
Debt due after one year (18,000 (22,000) - (40,000)
Total (33,655) (5,470) - (39,125)
27. Commitments
2009 2008
€000 €000
Future capital expenditure not provided for
Contracted for 3,762 10,345
Authorised by the Directors but not contracted for 1,950 1,950
5,712 12,295
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27. Commitments continued

Derivative financial instruments

In accordance with the Company’s policy on hedging, the interest rate exposure on the Company’s borrowings for the next three years
is mitigated by entering into interest SWAP and interest CAP contracts. The principal amount of such contracts at 31 December 2009
and 2008 was as follows:

2009 2008
€000 €°000
Nominal amount 36,000 24,000
28. Directors’ Remuneration
2009 2008
€000 €°000
Remuneration

- fees for services as Directors 127 178
- emoluments for other services 436 417
- pension contributions 72 65
635 660
Past service pension benefit to Chief Executive 802 -
1,437 660

Included in the above is the remuneration package of the Chief Executive made up as follows:
2009 2008
€000 €°000
Director’s Fees 12 14
Salary 239 222
Other Benefits including Pension Costs and Taxable Benefits b6 63
317 299

The Chief Executive retired on 8 December 2009. In addition to the above amounts, a past service pension cost of €802,000 arose in
2009. This provides for the funding cost of providing added years in accordance with the terms of the Dublin Port Superannuation
Scheme which is available for all qualifying members.

Directors’ Fees 2009 2008
€000 €°000

J Burke (Resigned 29 January 2009) 1,907 24,000
E Connellan (Retired 8 December 2009) 12,324 14,000
P Bourke (Term of office expired 9 September 2009) 9,217 14,000
C Bryce (Resigned 1 October 2009) 9,977 14,000
K Humphreys (Term of office expired 9 September 2009) 9,217 14,000
T Hussey 13,067 14,000
B W Kerr 13,067 14,000
J Kiersey 13,067 14,000
P Magner 13,067 14,000
J Moore * 13,067 14,000
C Rochfort * 13,067 14,000
T Stafford (Term of office expired 12 June 2009) 6,151 14,000
127,195 178,000

*In Addition to the Directors’ fees, the two Worker Board Members were paid as employees of Dublin Port Company.
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

29. Employees

The average number of persons employed by the Company during the year was 157 (2008: 166).

30. Related Party Transactions

In common with many other entities, Dublin Port Company deals in the normal course of business with Government entities and
other state owned companies on an arm'’s length basis.

No Board member, who would be regarded as a related party, or members of key management staff have undertaken any material
transactions with the Company during the year.

As noted in note 14, the Company’s pension funds owe the Company €1.348m due to the overpayment of contributions in the current year.

31. Pensions

The Company operates two defined benefit pension schemes and a defined contribution pension scheme. On 1 January 2005 the
defined benefit schemes were closed to new employees.

Defined Contribution Scheme

Employees joining the Company after 1 January 2005 are members of the defined contribution scheme. Contributions are paid by the
members and by the Company at fixed rates. During the year the Company contributed €192k (2008:€25k] to the defined contribution
scheme and this amount was charged to the Profit and Loss account.

Defined Benefit Schemes

a) The Company operates two defined benefit type pension schemes based on final pensionable salaries for eligible employees,
including employees and former employees of the Company’s predecessor entity, Dublin Port & Docks Board. Pensions in
payment were paid from the schemes for the year 2009. Pensions in payment were paid by the Company out of operating cash
flows for the year 2008.

Under the provisions of the Harbours Act, 1996 the Company is responsible for funding the payment of pension entitlements
(including the entitlements relating to pre-Vesting Day service with Dublin Port & Docks Board) of:

e alleligible current employees of the Company;
e alleligible current and deferred pensioners of Dublin Port & Docks Board;

e former eligible employees of the Company who since Vesting Day have or may become current or deferred pensioners of the
Company;

e eligible spouses and children of eligible employees or former employees.
Separate trustee administered schemes have been established for this purpose.

The most recent member trustee election for one of the schemes was held on 15 December 2005 and the appointment of four
candidates was ratified by the Board at its meeting on 26 January 2006. In addition to the four member trustees, the Company
also appointed a further four trustees. The Company is the sole trustee of the second scheme.

b) Actuarial Valuation

The funding position of the defined benefit schemes is assessed in accordance with the advice of independent actuaries as
required by the Pensions Act, 1990. The funding position is formally assessed at three yearly intervals. The most recent actuarial
valuation reports were prepared at 1 January 2009 and were completed by the actuaries, Mercer, who are neither officers or
employees of the Company. The valuation reports at 1 January 2009 are available for inspection by scheme members but not for
public inspection. The Company intends to make regular contributions to the schemes in accordance with the recommendations
set out by the actuaries in their reports at 1 January 2009. The next valuation reports are due to be prepared at 1 January 2012.
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31 (b)

c

Actuarial Valuation - continued

Minimum Funding Standard valuation basis:

The Minimum Funding Standard (MFS], in general terms, measures whether accumulated assets cover liabilities accrued to
members assuming the schemes were wound up at the valuation date. The assumptions on which the MFS liability is determined
are prescribed in actuarial guidance. The schemes were required to meet the MFS in accordance with Section 44 of the Pensions
Act, 1990 and section 41(3) of the Harbours Act, 1996 by the “appropriate date” which was 30 April 2008. Confirmation that the
schemes met the MFS at 30 April 2008 was submitted to the Pensions Board in December 2008.

An actuarial review was carried out at 1 January 2010 in order to confirm the funding position in relation to the MFS. This review
showed that the schemes continue to meet the MFS as at 1 January 2010. Overall assets of the schemes were €203.9m and
overall liabilities were €185.5m resulting in an aggregate surplus of €18.4m.

Long-term valuation basis

Having met the MFS, it is the Company’s intention to continue to provide funding in accordance with the actuary’s
recommendation to ensure that the schemes meet the actuarially assessed ongoing liability. In particular, this valuation method
assesses the funding level assuming the schemes continue to operate indefinitely and that accrued liabilities for active members
increase in line with future salary increases.

The valuation at 1 January 2009 for funding purposes was prepared using the attained age method. The principal actuarial
assumptions adopted in the valuation were that the annual rate of return on investments before retirement would be 5.5% per
annum, the annual rate of return on investments after retirement would be 4.0% per annum, salaries would increase by 3.75%
per annum and pensions in payment would increase at 3.25% per annum. Under this valuation method at 1 January 2009, overall
assets were €187.9m and overall accrued liabilities taking account of future salary increases were €247.1m. This resulted in an
aggregate deficit of €59.2m and a funding ratio (assets: liabilities) as at 1 January 2009 of 76%.

Following the actuarial review at 1 January 2010 overall assets were €203.9m and overall liabilities measured under this
valuation method were €250.8m resulting in an aggregate deficit of €46.9m and a funding ratio (assets: liabilities) as at 1 January
2010 of 81%.

Financial Reporting Standard 17 (FRS 17) “Retirement Benefits”

The schemes have been valued by independent actuaries for the purposes of FRS 17 based on data provided for the actuarial
valuations of the schemes as at 31 December 2009.

As required by FRS 17 the valuation was carried out using the projected unit actuarial cost method. As the schemes are closed
to new entrants, the schemes have an age profile that is rising and therefore under the projected unit method the current service
cost will increase as members of the scheme approach retirement.

Financial Assumptions:

The main financial assumptions used by the actuaries to calculate the liabilities under FRS 17 at the Balance Sheet date were:

31 December 2009 31 December 2008
Rate of interest applied to discount liabilities 5.70% 5.70%
Projected rate of increase of salaries 3.75% 3.75%
Projected rate of increase of pensions in payment 3.25% 3.25%
Rate of increase of pensions in deferment 3.25% 3.25%
Inflation assumption 2.00% 2.00%
Expected rate of return on scheme assets 5.29% 5.14%

The discount rate used by the actuaries in the calculation of the pension liability is determined by reference to market yields at
the Balance Sheet date on high quality corporate bonds. The currency and term of the corporate bonds is consistent with the
currency and estimated term of the benefit obligations. Having regard to the duration of the scheme liabilities, a discount rate of
5.70% was adopted at 31 December 2009.
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31. Pensions - continued

(c) Financial Reporting Standard 17 (FRS 17) ‘Retirement Benefits’ (continued):

48

Demographic Assumptions:
The assumptions relating to the life expectancy at retirement for members is set out below:

2009
Male Years Female Years

Current members age 40 (life expectancy at age 65) 21.8 24.8
Current pensioners age 65 (life expectancy at age 65) 20.8 23.8

Scheme Assets:
The weighted average scheme asset allocations at the Balance Sheet date were as follows:

Proportion of Scheme
assets at 31 December

Asset Class

2008
Male Years Female Years

21.8 24.8
20.8 23.8

Proportion of Scheme
assets at 31 December

2009 2008

Equities 21.40% 18.30%
Bonds 74.90% 76.30%
Property 2.50% 4.60%
Other 1.20% 0.80%
100.00% 100.00%

To develop the expected long term rate of return on assets assumption, the Company considered the current level of expected
returns on risk free investments (primarily government bonds), the historical level of the risk premium associated with the other
asset classes in which the portfolio is invested, and the expectations for future returns on each asset class. The expected return
for each asset class was then weighted based on the target asset allocation to develop the expected long-term rate of return on
the asset assumption for the portfolio. This resulted in the selection of the 5.29% assumption (2008: 5.14%).

The fair value of the assets in the pension schemes and the expected rate of return at the Balance Sheet date were:

Rate of Return
Expected at
31 December

Fair value at
31 December

Rate of Return
Expected at
31 December

Fair value at
31 December

2009 2009 2008 2008

€000 €000

Equities 8.40% 43,729 8.50% 34,169
Bonds 4.40% 152,808 4.25% 143,351
Property 6.90% 5,123 7.00% 8,634
Other 2.00% 2,259 2.00% 1,758
Total Fair value of Assets 203,919 187,912
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31. [c) Financial Reporting Standard 17 (FRS 17) ‘Retirement Benefits’ (con

The amounts recognised in the Balance Sheet are as follows:

Total Market Value of Assets
Actuarial value of scheme liabilities

Net deficit in the pension schemes
Related deferred tax asset
Net Pension liability

Analysis of the amounts recognised in the Profit and Loss Account:

Charged to Operating Profit
Current service cost
Past service cost

Charged/(Credited) to financing expense
Expected return on pension scheme assets
Interest on pension scheme liabilities

Net financing cost

Total Charge in the Profit and Loss Account

Actual return on scheme assets

tinued)

31 December 31 December

Analysis of amount recognised in Statement of Total Recognised Gains and Losses (STRGL):

Actual less expected return on scheme assets
Experience gains and losses arising on scheme liabilities

Changes in assumptions underlying the present value of the scheme liabilities

Actuarial (loss)/gain recognised in the STRGL

2009 2008
€000 €°000
203,919 187,912
(205,000 (201,000
(1,081) (13,088)
135 1,636
(946) (11,452)
2009 2008
€000 €°000
(976) (1,250)
(802) -
(1,778) (1,250)
9,552 11,370
(11,253) (11,379)
(1,701) (9)
(3,479) (1,259)
2009 2008
€000 €°000
19,889 (19,492)
2009 2008
€000 €°000
10,337 (30,862
(1,365]) (2,495)
- 14,000
8,972 (19,357

The cumulative actuarial loss recognised in the statement of total recognised gains and losses up to and including the financial

year ended 31 December 2009 is €78.9m (2008: €87.9m).
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NOTES TO THE FINANCIAL STATEMENTS CONTINUED

31. [c) Financial Reporting Standard 17 (FRS 17) ‘Retirement Benefits’ (continued):

50

Movement in scheme assets and liabilities

At 31 December 2008

Current service cost

Past service cost

Interest on scheme liabilities

Expected return on scheme assets

Actual less expected return on scheme assets
Experience gains on liabilities

Members’ contributions

Benefits paid from scheme

Employer contributions

As at 31 December 2009

At 31 December 2007

Current service cost

Interest on scheme liabilities

Expected return on scheme assets

Actual less expected return on scheme assets
Experience gains on liabilities

Changes in assumptions

Members’ contributions

Benefits paid from scheme

Employer contributions

As at 31 December 2008

The employer expects to contribute €6.25 million to the pension schemes in 2010.

DUBLIN PORT COMPANY

Pension Pension Pension
Assets Liabilities Deficit
€°000 €°000 €000
187,912 (201,000) (13,088
- (976) (976)

- (802) (802

- (11,253) (11,253)

9,552 - 9,552
10,337 - 10,337

- (1,365) (1,365)

474 (474) -
(10,870) 10,870 -
6,514 - 6,514
203,919 (205,000) (1,081)
Pension Pension Pension
Assets Liabilities Deficit
€°000 €°000 €000
204,704 (210,796) (6,092)
- (1,250) (1,250)

- (11.379) (11,379)
11,370 - 11,370
(30,862) - (30,862)
- (2,495) (2,495)

- 14,000 14,000

600 (600) -
(11,520) 11,520 -
13,620 - 13,620
187,912 (201,000) (13,088)




31. [c) Financial Reporting Standard 17 (FRS 17) ‘Retirement Benefits’ (continued)

History of defined benefit obligations, assets and experience gains and losses for years end 31 December:

2009 2008 2007 2006 2005
€°000 €°000 €°000 €000 €°000
Present value of Defined Benefit Obligation (205,000 (201,000) (210,796) (233,800 (210,850
Fair value of scheme assets 203,919 187,912 204,704 156,911 138,119
Net Deficit (1,081) (13,088 (6,092) (76,889 (72,731
Experience gains and losses on scheme assets:
Amount (€m) 10,337 (30,862) (5,492) (2,445) 19,713
Percentage of scheme assets 5.1% (16.4%) (2.7%) (1.6%) 14.3%
Experience gains and losses on scheme liabilities:
Amount (€m) (1,365) (2,495) (1,503) (13,091) (875)
Percentage of the present value of the scheme liabilities: 0.7% 1.2% 0.7% 5.6% 0.4%

Sensitivity Analysis of Scheme Liabilities:

The sensitivity of the defined benefit obligation to changes in the mortality assumptions is set out below:

2009
Existing 2009 2009
Assumption -1 Year +1 Year
Current Members age 40
(Life Expectancy at age 65) 21.8 years 20.8 years 22.8 years
Current Pensioners age 65
(Life Expectancy at age 65) 20.8 years 19.8 years 21.8 years
Present value of defined benefit obligation (€'000) 205,000 198,600 211,700
Change in benefit obligation (€'000) 6,400 (6,700)
% Change (as % of original] 3.1% (3.3%)

The sensitivity of the defined benefit obligation to changes in the discount rate is set out below:

2009
Existing 2009 2009
Assumption -0.25% +0.25%
Discount Rate 5.70% 5.45% 5.95%
Present value of defined benefit obligation (€'000) 205,000 211,900 198,400
Change in benefit obligation (€'000) (6,900]) 6,600
% Change (as % of original) (3.4%) 3.2%
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32. Post Balance Sheet Events
There have been no events between the Balance Sheet date and the date on which the financial statement were approved by the

Board, which would require adjustment to the financial statements or any additional disclosures.

33. Approval of the Financial Statements
The Directors approved the financial statements on 25 March 2010.
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The financial statements set out on pages 28 to 52 cover the year ended 31 December 2009 together with comparative figures for 2008.

For comparison purposes, the unaudited statistics reproduced below cover trade for Dublin Port Company for the calendar years 2007

- 2009.

Vessels - Total Arrivals

Throughput (‘000 tonnes)
RoRo

LolLo

Bulk Liquid

Bulk Solid

Break Bulk

RoRo units ('000)
LoLo TEU's ('000)

Passenger Numbers (millions)

2009
7,379
15,344
5,422
4,051
1,583
102
26,502
)
548

1.5

2008
7,621
16,351
6,556
4,077
2,429
164
29,577
704
677

1.3

2007
7,872
IVAKRY)
7,151
4,075
2,503
70
30,936
733
744

1.3
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