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REPORT OF THE BOARD OF D1RECTORS 

The report of the 8oard of Directors is depo5ited at the office of the Company. 
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BALANCE SHEET AS AT DECEMBER 31 
(after appropriat,on of resuIt) 

,n € 1,000 Note 12/31/2022 12/31/2021 

ASSETS 

Non-current assets 
Propertv, pIant and equipment 1 505,553 523,906 
Right-of-use assets 2 359,897 319,897 
Deferred tax asset 3 49,744 49,974 
0ther non-current assets 4 95,680 90,240 
Tota1 non-current assets 1,010,874 984,017 

Current assets 
Receivab1es and prepayments 5 95,087 80,812 
Cash and cash equivaIents 6 100,258 67,278 
Tota1 current assets 195,345 148,090 

TOTAL ASSETS 1,206,219 1,132,107 

SHAREHOLDERS' EQU1TY 

Issued share capitaI 14,018 14,018 
Share premium 375,791 375,791 
Hedging reserve -3,448 -6,897 
Accumu1ated defic1t -122,645 -138,822 
TotaI equity attributabIe to sharehoIders of the company 7 263,716 244,090 

l1AB1L1T1ES 

Non-current Iiabi1ities 
Loans and borrowings 8 352,968 373,254 
Lease Iiab1Iities 9 433,359 387,267 
Tota1 non-current Iiabi1ities 786,327 760,521 

Current 1iabi1ities 
loans and borrowtngs 8 21,629 15,827 
Lease Iiabi1itIes 9 26,802 24,478 
Trade and other payabIes 10 107,745 87,191 
Tota1 current Iiabi1ities 156,176 127,496 

TOTAL L1AB1L1T1ES 942,503 888,017 

TOTAL EQU1TY AND l1AB1L1T1ES 1,206,219 1,132,107 

The accompanying notes are an integra1 part of these financia1 statements 
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INCOME STATEMENT AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED DECEMBER 31 

in € 1,000 Note 2022 2021 

Revenue ]2 230,245 203,331 
Cost of saIes -29,096 -29,813 
Gross margin 201,149 173,518 

Wages and saIaries 13 -37,958 -34,115 
Other operating expenses 14 -56,573 -40,793 
EB1TDA 106,618 98,610 

Depreciation and amortization 15 -48,762 -47,178 
EB1T 57,856 51,432 

Finance income 16 206 51 
Finance expenses 16 -38,112 -38,819 
Resu1t before tax 19,950 12,664 

Income tax income (expense) 17 -3,773 -1,724 
Net resu1t 16,177 10,940 

Tota1 comprehensive 1ncome 16,177 10,940 

Net resu1t attributabIe to the shareho1ders of the Company 16,177 10,940 

TotaI comprehens1ve income attr1butab1e to the sharehoIders of the Company 16,177 10,940 

The accompanying notes are an integraI part of these financia1 statements 
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CASH FLOW STATEMENT FOR THE YEAR ENDED DECEMBER 31 

in ~ 1,000 Note Z022 2021 

Cash f1ow5 from operating activitie5 

Net resuIt 16,177 10,940 

Adjustments for: 
Amortization and depreciation of non-current assets 1,2.4 48,762 47,178 
Net finance cost ]6 37,906 38,768 
Income tax income (expense) 17 230 1,724 

Gross cash f1ows from operations 103,075 98,610 

Change in current assets -14,127 -19,156 
Change in current Iiabi1ities (net of bank overdrafts) 22,828 11,898 
Cash generated from operating activities 111,776 91,352 

Interestreceived 58 4 

Interest paid -9,349 -9,464 
Income tax paid -2,408 0 
Net cash f1ow from operating activities 100,077 81,892 

Cash fIows from investing activities 

Additions to property, pIant and equipment 1 -19,452 -20,882 
Net investment Reservation Fee 4 -6,099 -10,013 
Net ca5h f1ow from investing activ1ties -25,551 -30,895 

Cash f1ows from financing activities 

RePayment Ioans 8 - 15,827 0 
Repayment shareho1der Ioans x 0 - 14,781 
Repayment of Iease IiabiIIties 9 -25,719 -22,586 
Net cash f1ow from financing activities -41,546 -37,367 

Net increase / (decrease) in cash and cash equiva1ents 32,980 13,630 

Cash and cash equivaIents as at January 1 6 67,278 53,648 
Net increase (decrease) in cash and cash equiva1ents 32,980 13,630 
Cash and cash equivaIents as at December 31 6 100,258 67,278 

The accompany1ng notes are an integraI part of these financiaI statements 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31 

REPORTING ENTITY 

Rotterdam Wor1d Gateway B.V. (''the Company'', ''RWG'') is a private Iimited company domici1ed in The Nether1ands under 
register number 24420010 at the Chamber of Commerce. The Company's registered office is at Amoerweg 50, Rotterdam. 
The financiaI statement5 Inc1ude on1y the separate financiaI statements of the Company and reIate to the year ended on 
December 31, 2O22. 
The Company operates a fuI1y automated deep sea container terminaI at the Maasv1akte 2 in the port of Rotterdam. 

2. BA51S OF PREPARAT1ON 

The financiaI statements were authorized for issue by the Company's Board of Directors on June 14th 2023. The financiaI 
statements wi1I be subm1tted for approvaI to the GeneraI SharehoIders' Meeting. 

2.1 5tatement of compIiance 

The financiaI statements have been prepared in accordance with InternationaI FinanciaI Reporting Standards as adopted by 
the European Union (''1FRS-EU''). The financia1 statements aIso comp1y with the Iega1 requirements inc1uded in Part 9 of 
Book 2 of the Dutch Civi1 Code to the extent appIicab1e. 

2.2 8asis of measurement 

The financiaI statements have been prepared on a going concern basis and the historicaI cost convention un1ess otherwise 
noted in the paragraph 'significant accounting poIicies' be1ow. Costs are determined in accordance with the accounting 
poIicies app1,ed to the BaIance Sheet. Prof1t is reaIized 1n the year in wh1ch the revenue is recognized. losses are taken upon 
recognition. 0ther income and expenses are aIIocated to the periods to which they re1ate. 

2.3 Going concern 

The financiaI statements have been prepared on going concern basis in accordance with IFRS-EU. 

2.4 Functiona1 and presentation currency 

These financiaI statem€nts are presented in Euro, which is the Company's functionaI currency. A1I amounts have been 
rounded to the nearest thousand, except when noted otherwise. 

2.5 Use of estirnate5 and judgements 

The preparation of the financiaI statements in accordar1ce with IFRS requires management to make judgement5, estimates 
and assumptions that affect the app1ication of the Company ' s accounting poIicies and the reported amounts of assets , 
IiabiIities, income and expenses. Actua1 resuIts may differ from these estimates. 

The estimates and re1ated as5umptions are based on experience and other factors that are beIieved to be reIevant and 
reasonab1e underthe circumstances. Such estimates form the basis for the judgements made about the carrYIng vaIues of 
asset5 and IiabiIities that are not readi1y apparent from other sources. 

The estimates and under1ying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognized in the 
period in which the esttmates are rev,sed and in any future periods affected. 

The most critica1 accounting po1icies invoIving a higher degree of judgement and compIexity in app1ytng princip1es of 
va1uat~on are described be1ow. Changes in the assumpttons and estimates as descr~bed couId resuIt 1n significant1y different 
amounts than those recognized in the financiaI statements. 
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o) U5ef(,11ije oj propef1¥, p1oii1 oiid equtpri:ei\t (riote 3) 
The usefuI Iife of property, pIant and equipment is assessed by management based on the estimate of the per1od over 
which an asset is expected to be avaiIabIe for use by the Company. 

b} In1potrment Of p~op€i-ty, p!ont oiid equjpmenl ond other ,ion-rii:rent o5sets (note 1. Z ond 4) 
Management assesses at the end of each reporting period whether there 1s any 1ndication that property, p1ant and 
equtpment, right-of-use assets and other non-current assets, incIuding the prepaid fees to the Port of Rotterdam, may be 
impaired. If any such indication exist, management sha11 estimate the recoverab1e amount of the invo1ved assets. This 
requ1res an estimation of the vaIue in use of the cash-generating unit to which the assets are aI1ocated. Estimat1ng the vaIue 
in use requires management to make an estimate of the expected future cash f1ows from the cash-generating un,t and aIso 
to estimate a suitab1e discount rate in order to caIcuIate the net present vaIue of those cash f1ows. 

c) Re(-ogntltoi~ O1 deferred ta* (tiote 3) 
Deferred tax assets are recognized for aII unused tax 1osses to the extent that it is probab1e that taxab1e profit wiI1 be 
avai1abIe against which the tax Iosses can be utiIized. Significant estimates are required to determine the amount of 
deferred tax assets that can be recognized, based upon the estimated Iike1y timing and estimated IeveI of ~uture taxab1e 
profits together with future tax p1anning strategies. 

a) Iinpai,nient Of Olrotints ieteivob!e {nol€ 5) 

An estimate of the coI1ectib1e amount of accounts receivab1e is made when co11ection of the fuII amount is no Ionger 
probab1e. For significant amounts, this estimate is comp1eted on an individuaI basis. Amounts whIch are not individua1Iy 
significant, but which are past due, are assessed coIIective1y and a prov1sion is appIIed according to the Iength of time past 
due, based on estimated recovery rates. 
Any difference between the amounts actuaI1y coI1ected in future periods and the amounts expected, wi1t be recognized in 
the Income Statement. 

€) C011t1n9ent 110Dt|ttte5 (i~ole 11) 
By their nature, recognition and disc1osure of contingent IiabiIities and provisions are dependent upon estimates and 
assessments as to whether the criteria for recognition have been met, inc1uding estimates of the probabiIity of cash 
outf1ows and the amount of such cash outf1ows. The assessment of the outcome and financiaI effect is based upon 
management's best knowIedge and judgement of current facts as at the reporting date. 

t (>ose I,o1)i1tties (t1ote 9) 
Judgment is required in determining whether or not a contract contains a Iease and if so, judgment is needed to caIcuIate 
the appropriate discount rate and Iease term. 

3. CHANGES 1N 1FRS 

3.1 New 5tandards and Interpretations adopted for the first time bv tI~e CompanY 

AII new 5tandards and Interpretations, expIaIned beIow, adopted for the first time by the Company did not affect the 
Company's financia1 position and/or resuIts: 

• Amendments to IFRS 3 Business Combinations; IAS 16 Property, PIant and Equipment; IAS 37 Provisions, 
Contingent LiabiIities and Contingent Assets; and AnnuaI Improvements 2018-2020. 

• Amendments to IFRS 3, IA5 16, IAS 37 and AnnuaI Improvements 2018-2020. 

3.2 New 5tandard& and Interpretations not yet appIied by the Company 

A number of new Standards, amendments to Standards and Interpretations are not yet eHective for annuaI periods 
beginnIng on 1 January 2022 and have not been appIied in preparing the financiaI statements 2022. These are: 

• IFRS 17 Insurance Contracts, incIuding Amendments to IFRS 17. 
• Amendments to IAS 8 Account1ng po1icies, Changes in Account1ng Estimates and Errors: Definition of Accounting 

Estimates. 
• Amendments to IAS 1 Presentation of FinanciaI Statements and IFR5 Practice Statement 2: DiscIosure of 

Accounting po1icies. 
• Amendments to IA5 12 Income Taxes: Deferred Tax reIated to Assets and LtabiIities arising from a SingIe 

Transaction. 
• Amendments to IFRS 17 Insurance contracts: InitiaI AppIication of IFRS 17 and IFRS 9 - Comparative Information. 

None of these is expected to have a significant effect on the financiaI statement3.of the Company. 
-~ 
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The Company pIans to adopt the new Standards, amendments to Standards and Interpretations per the date the 
new/amended IFRS or IFRIC become effective and are endorsed by the European Union. 

4. S1GN1F1CANT ACCOUNT1NG POL1C1E5 

The accounting po1icies set out be1ow have been app1ied consistent1y in the period presented in the financiaI statements. 
Certain comparative amounts have been rec1assifted to conform with current years' presentation. 

4.] Foreign currencies 

Transactions in foreign currenc1es are trans1ated into the funct1onaI currency using the exchange rates prevai1ing at the 
dates of the transactions. In the BaIance Sheet, monetary assets and Iiabi1ities denominated in fore,gn currencies are 
trans1ated into the functionaI currency at the exchange rates app1icab1e at the end of the financiaI year. Foreign exchange 
ga1ns and Iosses resuIting from the sett1ement of such transactions and from the trans1at1on at year-end exchange rates of 
monetary assets and IiabiIities denominated in foreign currencies are recognized in the Income Statement, except when 
deferred in equitv as quaIifying cash f1ow hedges. 

Non-monetarY assets and Iiabi1it1es denominated in foretgn currencies are trans1ated into the functionaI currency using the 
exchange rate at the date of the transaction. 

The foIIowing exchange rates have been used in the financ1aI statements of the Company: 

Bo1o,~ce 5heet It,roine Stoteniei~t 
2022 )021 702) )021 

US Do1Iar 0.9374 0.8811 0.9508 0.8455 

4.2 Determination of fair va1ues (note 20) 

A number of the Company's accounting poIic1es and disc1osures require the determination of fair vaIue, for both financiaI 
and non-ftnanciaI assets and Iiabi1ities. Fair va1ues have been determined for measurement and/or d,sc1osure purposes 
based on the fo11owing methods. When app1icab1e, further information about the assumptions made in determining fair 
vaIues is discIosed in the notes specific to that asset or IiabiIIty. 

The Company recognizes transfers between 1eve1s of fair va1ue hierarchy at the end of the reporting perjod during which 
the change occurred. Further information about the assumptions made in measuring fair vaIues is Inc1uded in note 20. 

ACt - o ( j ; Jf3 iece~vob / 6 > oiid otI~ei i t ' ieivu1 , 1e % 
The fair vaIue of accounts receivab1e and other receivab1es is estimated as the present va1ue of future cash f1ows, 
discounted at the market rate of interest at the reporting date. Short·term receivab1es with no stated interest rate are 
measured at the originaI 1nvoice amount tf the effect of discounting Is immateriaI. Fair vaIue is determined for discIosure 
purposes at each annuaI reporting date. 

Derivniives , , nte , est rote swo / Js 
The fair va1ue of the interest rate swaps used for hedging Is based on the fair va1ue quotes of the banks who are the counter 
party of the swap. Those quotes are tested for reasonab1eness by discounting estimated future cash f1ows based on the 
terms and matur~ty of each contract and using market Interest rates for a s1mi1ar instrument at the mea5urement date. Fa1r 
va1ues ref1ect the credjt risk of the jnstrument and jnc1ude adJustments to take account of the credit risk of the Company 
and counterparty when appropriate. 

0th€i ,~on-de,ivotive jiAoi1c}oI Iiob,1,t:e% 

Fair vaIue, which is determIned for disc1osure purposes, is caIcuIated based on the present va1ue of future principaI and 
interest cash f1ows, discounted at the market rate of interest at the reporting date 

loon~ cnd B~~i , owings 
The fair vaIue of Ioans and borrowings, used for discIosure purposes, is ca1cu1ated based on the present vaIue of principaI 
and interest cash fIows, discounted at the interest at the reporting date. 

10 
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4.3 Propertv, pIant and equipment (note ]) 

Rec09l11ti~~~ ~~~d n1eo5ureinent 
Items of property, p1ant and equipment are measured at cost Iess accumuIated depreciation and any accumu1ated 
impa1rment Iosses. If sign1ficant parts of an item of property, p1ant and equ1pment have diHerent usefuI Iives, then they are 
accounted for as separate items (major components) of property, p1ant and equipment. 

Cost incIudes e*penditures that are direct1y attr1butab1e to the acquisitIon of the asset. The cost of se1f-constructed assets 
inc1udes the fo11owing: 

• The cost of materiaIs and direct Iabour; 
• Purchased software that is IntegraI to the functiona1ity of the re1ated equipment; 
• Any other costs direct1y attributab1e to bringing the assets to a working condition for their intended use; 
• The amortization of the non-refundab1e reservation fees inc1uding pre-operationaI user fees paid to the Port of 

Rotterdam during the construction of the terminaI; 
o Borrowing costs that are directIy attrIbutabIe to the construction; and 
. If app1icabIe, the costs of dismant1tng and removing the items and restoring the site on which the assets are 

Iocated. 

Gains and Ios5es on disposaI of an Item of property, p1ant and equipment are determined by comparing the proceeds from 
disposa1 with the carrying amount of property, p1ant and equipment and are recognized net within '0ther income' in the 
Income Statement. 

Items of property, p1ant and equipment are depreciated from the date they are avai1ab1e for use or, in respect of se1f-
constructed as$ets, from the date that the asset is compIeted and avaiIab1e for use. 

5pare parts that can on1y be used in connection w1th specific equipment are capitaIized using average purchase prices and 
amortized as part of the equipment. 

5(;b5rq~,enf C0StS 

The cost of repIacing part of an item of property, pIant and equipment is recognized In the carr~ing amount of the item if it 
iS probab1e that the future economic benefjts embodied within the part wi11 f1ow to the Company and its cost can be 
measured re1iab1y. The carrying amounts of the rep1aced parts are derecognized. The costs of the day-to-day servicing of 
property, p1ant and equipment are recognized In the Income Statement as incurred. 

Dep;eci01iof; 
Depreciat~on is recogn~zed ~n the Income Statement on a straight-1ine basis over the estimated usefuI Iives of each part of 
an item of property, p1ant and equipment and is based on cost Iess any estimated residuaI vaIue. 
Leased assets are depreciated over the shorter of the Iease term and their usefuI Iives un1ess it is reasonab1y certain that 
the Company wi11 obtain ownership by the end of the Iease term. Land is not depreciated. 
Deprec1at1on methods, usefuI I~ves and residuaI vaIues are reviewed at each reporting date and adjusted prospectiveIy, 
when required. 

4.4 Financia1 Instruments 

A financiaI instrument is any contract that gives rise to a financiaI asset of one entity and a financiaI Iiabi1ity or equ,ty 
instrument of another entity. 

4.4.1 FinanciaI Assets 

Reguiar way purchases and saIes of financ1aI assets are recognized on trade-date, the date on which the Company commits 
to purchase or seI1 the asset. FinanciaI assets are c1assified, at initia1 recognition, as subsequent1y measured at amortized 
cost, fair vaIue through other comprehensive income (0C1), or fair vaIue through profit and Ioss. 

The cIassification of financiaI assets at initiaI recognition depends on the financia1 assefs contractua1 ca5h f1ow 
characteristics and the Company's business modeI for managing them. With the exception of trade receivabIes that do not 
contain a signifjcant financing component or for whjch the Company ha5 appIied the practica1 expedient, the Company 
initiaI1y measures a financiaI asset at its fair vaIue p1us, in the case of a f1nancia1 asset not at fair vaIue through profit or Ioss, 
transact1on costs. Trade receivabIes that do not conta1n a s1gnif1cant financing component or for which the Company has 
appIied the practicaI expedient are measured at the transaction price determined under IFRS 15. 

1n order for a financiaI asset to be cIassified and measured at amortized cost or fair vaIue through 0C1, it needs to give rise 
to cash fIows that are 'so1e1y payments of princ,paI and interest (SPPI)' on the principaI amount outstanding, 

-

--
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This assessment is referred to as the 5PPI test and is performed at an instrument Ieve1. 
The Company's business mode1 for managing financiai assets refers to how it manages its financia1 assets in order to 
generate cash f1ows. The business mode1 determines whether cash f1ows wi11 resuIt from co1Iecting contractua1 cash f1ows, 
seIIing the financiaI assets, or both. 

For purposes of subsequent measurement, financiaI assets are c1assified in four categories: 
1. FinanciaI assets at amortized cost (debt instruments); 
2. Financ1aI assets at fair vaIue through 0C1 with recycIing of cumuIative gains and Iosses (debt instruments); 
3. FinanciaI assets designated at fair vaIue through 0C1 with no recyc1ing of cumuIat1ve gains and Iosses upon 

derecognition (equity in5truments); 
4. FinanciaI assets at fair vaIue through prof1t or Ioss. 

The Company does not have any financiaI assets cIassified in the second, third and/or fourth category. 

The Company derecognizes a financiaI asset when the rights to receive cash f1ows from the asset have expired, or have 
been transferred and the Company has transferred substantiaI1y a11 the risks and rewards of ownership. 

F1 ; ~onrtoI asset5 ot otnort , 7ra rost ( dE > ht , n5trtin1ent5 ) ( no1 P 5J 
This category is the mo&t re1evant to the Company. It inc1udes trade and other receivab1es and other investments (e.g. Iong-
term Ioans, deposits, and other Iong-term receivab1es). The Company measures financiaI assets at amortized cost if both of 
the fo1Iowing conditions are met: 

• The financiaI asset is heId within a business mode1 with the objective to hoId financiaI assets in order to co11ect 
contractua1 cash f1ows; and 

• The contractua1 terms of the financiaI asset give rise on specified dates to cash f1ows that are soIe1y payments of 
princtpa1 and interest on the principaI amount outstand,ng. 

FinanciaI assets at amortized cost are subsequent1y measured using the effective interest method and are subject to 
impairment. Gains and Iosses are recognized in profit or Ioss when the asset is derecognized, modified or impaired. An 
aIIowance for impairment of accounts receivabIes and other receivab1es is based on the expected credit Ioss mode1. 

4.4.2 Financia1 Liabi1ities 

FInanc1aI Iiabi1ities are c1assified, at initiaI recognition, as financiaI Iiabi1ities at fair vaIue through profit or Ioss, Ioans and 
borrowings, Iease Iiabi1Ities, payab1es, or as derivatives designated as hedging instruments in an effect~ve hedge, as 
appropriate. 
A11 financiaI Iiabi1ities are recognIzed initiaI1y at fair vaIue and, in the case of Ioans and borrowings and payab1es, net of 
d1rect1y attr1butab1e transaction costs. 
The Company's f1nanciaI Itabi1ities incIude Ioans and borrowings inc1uding bank overdrafts and trade and other payab1es. 
The subsequent measurement of financia1 IiabiIities depends on their c1assification, as described be1ow. 

The Company derecognizes a financiaI IiabiIity when its contractua1 ob1tgations are discharged, cance1Ied or expired. When 
an ex1sting financiaI Iiabi1ity is rep1aced by another from the same Iender on substantiaI1y different terms, or the terms of an 
existing IiabiIity are substantiaI1y modified, such an exchange or modification is treated as the derecognition of the origina1 
Iiabi1ity and the recognition of a new Iiabi1ity. The d1fference in the respective carrying amounts is recognized in the income 
statement. 

FinanciaI assets and IiabiIities are offset and the net amount presented in the statement of financiaI position when, and onIy 
when, the Company has a current1y enforceab1e IegaI right to offset the recognized amounts and intends either to sett1e on 
a net basis or to reaIize the asset and sett1e the Itabi1ity simu1taneous1y. 

~.~on5 ond other poynb1es (i,otr 8 10) 
This is the category most re1evant to the Company. This category genera1Iy app1ies to interest-bearing Ioans, Iease IiabiIities, 
bank overdrafts, other taxes and sociaI securitv payab1es and trade and other payabIes. After initia1 recognition, interest-
bearing Ioans and borrow1ngs are subsequent1y measured at amortized cost using the effective interest rate method. Gains 
and Iosses are recognized in the income statement when the Iiabi1ities are derecognized as we1I as through the effective 
interest rate amortization process. 

Amortized cost is caIcu1ated by taking into account any d1scount or premium on acquisition and fees or costs that are an 
integraI part of the effective interest rate. The interest expen$e and effective interest rate amortization are inc1uded as 
finance costs in the statement of comprehensive income. The repayment ob1igations on Iong-term Ioans and borrowings 
occurring w1thin one year after baIance sheet date are presented as short-term Ioans and borrow1ngs. 
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Finoncio1 Iiobi1itie5 ot joir vo!ue thioiigh prof1t 0r 10SS 
FinanciaI IiabiIities at fair vaIue through prof it or Ioss inc1ude financiaI IiabiIit1es heId for tradIng and financia111abi1ities 
designated upon initia1 recognition as at fair vaIue through profit or Io5s. 
FinanciaI Iiabi1Ities are c1assified as heId for trad1ng if they are Incurred for the purpose of repurchasing in the near term. 
This catego,y a1so inc1udes derivative financiaI instruments entered into by the Company that are not designated as hedging 
instruments in hedge reIationships as defined by IFRS 9. 5eparated embedded derivatives are a1so c1assified as he1d for 
trading un1ess they are designated as effective hedging instruments. 
Gains or Iosses on Iiabi1ities heId for trading are recognized in the Income statement. 
FinanciaI IiabiIities designated upon initiaI recognition at fair vaIue through profit or Ioss are designated at the initiaI date 
of recognition, and on1y if the criteria in IFRS 9 are satisfied. The Company has not designated any financiaI Iiabi1ity as at fair 
vaIue through profit or Ioss. 

4.4.3 Derivative financia1 instruments and hedge accounting 

Derivot jve ji,~oncioI tn~tilJn-1e1~tb 
The Company may use derivative f1nancia1 instruments to hedge its exposure to foreign exchange and interest rate risks 
arising from operationaI and f1nancing activities. In accordance with Its treasur, po1icy, the Company does not ho1d or issue 
derivative financiaI instruments for trading purposes. Such derivat1ve financia1 instruments are initia11y recognized at fair 
vaIue on the date on which a derivative contract is entered into and are subsequentIy remeasured at fair vaIue. Derivatives 
are carried as f1nanciaI assets when the fair va1ue is positive and as financia1 Iiabi1ities when the fair vaIue is negative. The 
Company does not have materiaI derivative financiaI Instruments per ba1ance sheet date anymore. 

A derivative embedded in a hybrid contract, with a financiaI Iiabi1ity or non-financiaI host, is separated from the host and 
accounted for as a separate derivative if: the economic characteristics and r1sks are not c1oseIy re1ated to the host; a 
separate instrument with the same terms as the embedded der1vative wou1d meet the definition of a derjvative; and the 
hybrid contract is not measured at fair va1ue through profit or Ioss. Embedded derivatives are measured at fair vaIue with 
changes in fair va1ue recognized in the income statement. Reassessment onIy occurs if there is either a change in the terms 
of the contract that significant1y mod1fies the cash f1ows that wouId otherwise be required or a recIass1fication of a financ1aI 
asset out of the fair va1ue through profit or Ioss category. The Company does not have such separate1y accounted 
embedded derivative financia1 Iiabi1ities. 

A derivat~ve embedded within a hybrid contract containing a fInancia1 asset host is not accounted for separateIy. The 
financiaI asset host together w1th the embedded derivative is required to be cIassified tn its entirety as a financiaI asset at 
fair vaIue through prof1t or Ioss. The Company does not have such financiaI assets. 

Derivatives are recognized initia11y at fair va1ue and direct1y attributab1e transaction costs are recogn1zed in the income 
statement as incurred. Subsequent to initIaI recognition, derivatives (1nsofar app1icab1e) are measured at fair vaIue, and 
changes therefn are accounted for as described be1ow. 

For the purpose of hedge accounting, hedges are cIassified as: 
• Fair vaIue hedges when hedging the exposure to changes in the fair va1ue of a recognized asset or IIabi1ity or an 

unrecognized firm commitment; 
• Cash f1ow hedges when hedging the exposure to variabi1ity in cash f1ows that is either attributab1e to a particuIar 

risk associated with a recognized asset or IiabiIity or a high1y probab1e forecast transaction or the foreign currency 
risk in an unrecognized fIrm commitment; 
Net investment hedges. 

At the incept1on of a hedge re1ationship, the Company forma11y designates and documents the hedge reIationship to which 
it wishes to app1y hedge accounting and the risk management objective and strategy for undertaking the hedge. The 
documentation inc1udes identification of the hedging instrument, the hedged item, the nature of the risk being hedged and 
how the Company wi11 assess whether the hedgjng re1ationship meets the hedge eHectjvenes5 requjrements (inc1uding the 
anaIysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedging reIationship quaIiftes for 
hedge accounting if it meets a11 of the fo11owing effectiveness requirements: 

• There ts 'an economic re1ationship' between the hedged item and the hedging instrument; 
• The effect of credit risk does not 'dominate the va1ue changes' that resuIt fror'n that economic re1ationship; 
• The hedge ratIo of the hedg1ng reIationship is the same as that resuIting from the quantity of the hedged item 

that the Company actuaI1y hedge5 and the quantity of the hedging instrument that the Company actua11y uses to 
hedge that quantity of hedged item. 

Hedges that meet aII the qua1ifying criteria for hedge accounting are accounted for, as described be1ow: 

Cos1~ jIow 1iedgei 
The effective portion of the gain or Ioss on the hedging instrument Is recognized in OC1 in the cash f1ow hedge reserve, 
whi1e any ineffective portion is recognized immediate1y in the income statement. The cash f1ow hedge reserve is adjusted to 
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the Iower of the cumu1ative gain or Ioss on the hedging instrument and the cumu1ative change in fair vaIue of the hedged 
item. 
The Company may use forward currency contracts as hedges of its exposure to foreign currencv risk in forecast transactions 
and firm commitment$. The ineffective portion re1ating to foreign currency contracts is recognized as other expense and 
the ineffective portion re1ating to commodity contracts is recognIzed In other operating income or expense5. 
The Company designates on1y the spot e1ement of forward contracts as a hedgjng instrument. The forward e1ement is 
recognized in 0C1 and accumu1ated in a separate component of equity under cost of hedging reserve. 
The amounts accumu1ated in OC1 are accounted for, depending on the nature of the under1ying hedged transaction. If the 
hedged transaction subsequentIy resu1ts in the recognition of a non-financia1 item, the amount accumuIated in equity is 
removed from the separate component of equity and inc1uded in the init1aI cost or other carrying amount of the hedged 
asset or Iiabi11ty. This is not a recIassification adjustment and wi1I not be recognized in OC1 for the perIod. This aIso appIies 
where the hedged forecast transaction of a non-financia1 asset or non-financiaI Iiabi1ity subsequent1y becomes a firm 
commitment for which fair va1ue hedge accounting is appIied. 

For any other cash f1ow hedges, the amount accumu1ated in OC1 is rec1assified to the income statement as a rec1assification 
adjustment in the same period or periods during which the hedged cash f1ows affect the income statement. 

If cash f1ow hedge accounting is discontinued, the amount that has been accumu1ated in 0C1 must remain In accumu1ated 
0CI if the hedged future cash fIows are stiII expected to occur. 0therwise, the amount wiII be immediateIy recIassified to 
the income statement as a rec1assificatIon adjustment. After discontinuation, once the hedged cash f1ow occurs, any 
amount remaining in accumuIated 0CI must be accounted for depending on the nature of the under1ying transaction as 
described above. 

Con5istent with prior year, the Company does not have any quaIify1ng fair va1ue hedges and/or net investment hedges as of 
batance sheet date. 

When a derivative financia1 instrument is not designated in a hedge re1ationship that quaIifies for hedge accounting, a1I 
changes in Its fair va1ue are recogn1zed immediateIy in the Income statement. The Company does not have such der1vatives 
in 2022 and 2021. 

4.5 tmpairment (note 1, 2 and4) 

F~no,~~~uI It,strl;n~et~t~ ond conti(i(t iisSeI5 

The Company recognIzes Ioss aI1owances for expected credit Iosses on: 
• FinanciaI assets measured at amortized cost; 
• Debt investments measured at fair vaIue through Other Comprehensive Income; and 
• Contract assets. 

The Company measures Ioss aIIowances at an amount equaI to Iifetime expected credit Io5ses, except for the fo11owing, 
which are measured at 12-month expected credit Iosses: 

• Debt securities that are determined to have Iow credit risk at the reporting date; and 
• 0ther debt securities and bank baIances for which credit risk (i.e. the risk of defauIt occurring over the expected 

Iife of the f1nanciaI instrument) has not increased significant1y since initiaI recognition. 
Loss aI1owances for trade receivab1es and contract assets are aIways measured at an amount equa1 to Iifetime ECLs. 
When determining whether the credit risk of a financia1 asset has increased significantIy since initia1 recognition and when 
estimating expected credit Iosses, the Company considers reasonab1e and supportab1e information that is re1evant and 
avai1ab1e without undue cost or effort. This inc1udes both quantitative and quaIitative information and ana1ysis, based on 
the Company's historicaI experience and informed credit assessment and inc1uding forward-1ooking 1nformation. 
The Company assumes that the credit r1sk on a financiaI asset has increased s1gnif1cantIy If it is more than 30 days past due. 
The Company considers a financiaI asset to be in defauIt when: 

• The borrower i5 unIikeIy to pay its credit ob1igations to the Company in fu11, without recourse by the Companv to 
actions such as reaIizing security (if any is he1d); or 

• The financia1 asset is more than 90 days past due 
The Company considers a debt security to have Iow credit risk when its credit risk rating is equivaIent to the g1oba11y 
understood definition of 'investment grade'. The Company considers this to be Baa3 or higher per Moody's or BBB- or 
hIgher per S&P. 
Lifetime expected credit Iosses are the expected credit Iosses that resuIt from aII possibIe defauIt event5 over the expected 
Iife of a financia1 instrument. 
12-month expected credit Iosses are the portion of expected credit Iosses that resuIt from defauIt events that are possibIe 
within the 12 months after the reporting date (or a shorter period if the expected Iife of the instrument is Iess than 12 
months). 
The maximum period considered when estimating expected credit Iosses Is the maximum contractuaI period over which the 
Company is exposed to credit risk. 
--
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Meosurenietit ofECls 
ECLs are a probabiIity-weighted estimate of credit Iosses. Credit Iosses are measured as the present va1ue of aII cash 
shortfaIIs (i.e. the difference between the cash fIows due to the ent1ty in accordance with the contract and the cash f1ows 
that the Company expects to rece1ve). 
ECLs are discounted at the effective interest rate of the financiaI asset. 

Cred:t-impoi,ed fi~1nncio1 osset5 
At each reporting date, the Company assesses whether financia1 assets carried at amortized cost and debt securities at fair 
vaIue through other comprehensive income are credit-impaired. A financiaI asset is 'credit-impaired' when one or more 
events that have a detrimenta1 impact on the estimated future cash f1ows of the financia1 asset have occurred. 
Evidence that a financia1 asset might be credit-impaired inc1udes the foIIowing observab1e data· 

• Significant financiaI difficuIty of the borrower or issuer; 
• A breach of contract such as a defauIt or being more than 90 days past due; 
• The restructuring of a Ioan or advance by the Companv on terms that the Company wou1d not consider 

otherwise; 
• It is probabIe that the borrower wiII enter bankruptcy or other financiaI reorganization; or 
• The disappearance of an active market for a security because of financia1 difficuIties. 

P:esentottOt~ o! a!toWcnCe fOt ECL tn the StotefneF~t o! finonrio1 position 
Loss a11owances for financiaI assets measured at amortized cost are deducted from the gross carrying amount of the assets. 
For debt securities at fair vaIue through Other Comprehensive Income, the Ioss aIIowance is charged to the income 
statement and is recognized In 0ther Comprehens1ve Income. 

Wt1te-0jj 
The gross carrying amount of a financiaI asset is written off when the Company has no reasonab1e expectations of 
recovering a financia1 asset in its entirety or a portion thereof. For Individua1 customers, the Company has a po1icy of In 
princip1e writing off the gross carry1ng amount when the financ1a1 asset is 180 days past due, without possibi1ities to net 
overdue amounts against I1abi1it1es to thi5 customer, based on historica1 experience of recover1es of simi1ar assets. For 
corporate customers, the Company individuaIIy makes an assessment with respect to the timing and amount of write-off 
based on whether there 1s a reasonab1e expectat1on of recovery. The Company expects no significant recovery from the 
amount written off. However, financia1 asset5 that are written off cou1d st111 be subject to enforcement activitIes in order to 
comp1y with the Company's procedures for recovery of amounts due. 

4.6 Cash and cash equiva1ents (note 6) 

Cash and cash equivaIents comprise cash in hand, bank baIances and deposits. 
For the purpose of the Cash FIow 5tatement, cash and cash equivaIents consist of cash as defined above, net of bank 
overdrafts. Bank overdrafts form an IntegraI part of the Company's cash management and is incIuded as a component of 
cash and cash equ1va1ents for the purpose of the Cash F1ow Statement. 

4.7 Shareho1der~' Equitv (note 7) 

Shares are c1assified as equity. Incrementa1 costs directIy attributab1e to the issue of shares, net of any tax effects, are 
recognized as a deduct1on from equity. Any excess payments over par va1ue is treated as share premium. Dividends are 
recogn1zed as a Iiab11ity in the period in which they are dec1ared. 

4.8 Revenue (note 12} 

Reve,;t,e 
Revenue from contracts with customers )s recognjzed when contro1 of the goods or services is transferred to the customer 
at an amount that ref1ects the consideration to which the Company expects to be ent1t1ed in exchange for those goods or 
ser~ices. Revenue is measured at the fair vaIue of the consideration received or receivab1e, taking into account 
contractua11y defined terms of payment and any discounts and vo1ume rebate$ aIIowed by the Company and excIuding 
taxes or duty. 

The Company's revenue main1y consists of containerized stevedoring and other containerized revenue. Non-containerized 
revenue mainIy incIudes Iogistics and hand1ing of break bu1k cargo. 
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The fo1Iowing specific recognition cr,teria must aIso be met before revenue is recognized: 

Render,iig 0t S€tV1CF5 
Revenue from providing containerized stevedoring, other container1zed service5 and non-containerized services is 
recognized at the point 1n time when the services are rendered to the customer. However, storage revenue 1s recognized 
over a period of time. 

4.9 EmpIoyee benefits (note 13) 

S11o11-tern1 en~p1oyee benefttS 

Short-term emp1oyee benefits, inc1uding wages and sa1aries, are expensed as the re1ated service is provided. A ~iability is 
recognized for the amount expected to be paid if the Company has a present IegaI or constructive ob1igation to pay this 
amount as a resu1t of past service provided by the emp1oyee, and the ob11gation can be estimated reIiabIy. 

Detined contributton pIcns 
A defined contribution pIan is a post-emp1oyment benefit p1an under which the Company pays fixed contributions into a 
separate entity and wi1I have no Iega1 or constructive ob1igation to pay further amount5. 0bIigations for contributions to 
defined contribution p1ans are expensed as the re1ated service is provided. Prepaid contributions are recognized as an asset 
to the extent that a cash refund or a reduction in future payments is avai1ab1e. 

4.10 Leases (note 10} 

At inception of a contract, the Company assesses whether a contract is, or contains, a Iease. A contract is, or contains, a 
Iease if the contract conveys the right to contro1 the use of an identif1ed asset for a period of time in exchange for 
consideration. 
Contracts may contain both Iease and non-Iease components. The Company a1Iocates the consideration in the contract to 
the Iease and non-1ease components based on their re1ative stand-aIone prices. 

T1ie Coinpony (]& o !u~see 
The Company recognizes a r1ght-of-use as5et and a Iease Iiabi1ity at the Iease commencement date. The right-of-use asset is 
initiaIIy measured at cost, which comprises the initiaI amount of the Iease IiabiIity adjusted for any Iease payments made at 
or before the commencement date, p1us any initia1 direct costs incurred and an estimate of costs to dIsmantIe and remove 
the under1ying asset or to restore the under1ying asset or the site on which it is Iocated, Iess any Iease incentives received. 

The right-of-use asset is subsequent1y depreciated over the shorter of the asset's usefu1 Iife or the Iease term on a straight-
I~ne basis. If the Company Is reasonab1y certain to exercise a purchase option, the rjght-of-use asset is depreciated over the 
under1ying asset's usefu1 Iife. In addition, the right-of-use asset is periodicaIIy reduced by impairment Iosses, if any, and 
adjusted for certain remeasurements of the Iease ItabiIity. 

Payments associated with short-term Ieases and Ieases of Iow-vaIue assets are recognized on a straight-1ine basis as an 
expense in the income statement. 

The Iease Iiabi1ity is Initia11y measured at the present vaIue of the Iease payments that are not paid at the commencement 
date, discounted us1ng the interest rate 1mp11cit 1n the Iease or, 1f that rate cannot be read1Iy determined, the Company's 
incrementa1 borrowing rate. 

Lease payments incIuded in the measurement of the Iease IiabiIity comprise the fo11owing: 
• Fixed payments, 1ncIuding in-substance fixed payments; 
• Var1ab1e Iease payment5 that depend on an index or a rate, injtiaI1y measured ustng the index or rate as at the 

commencement date; 
• Amounts expected to be payab1e under a residuaI vaIue guarantee; and 
• The exercise price under a purchase option that the Company is reasonab1¥ certain to exercise, Iease payments in 

an optionaI renewa1 period if the Company is reasonab1y certa,n to exercise an extension option, and penaIt1es for 
ear1y termInation of a !ease unIess the Company is reasonab1y certain not to terminate ear1y. 

The Iease payments are discounted using the interest rate imp1icit in the Iease. If that rate cannot be readiIy determined, 
which is genera1Iy the case for Ieases in the Company, the Iessee's incrementaI borrowing rate is used, being the rate that 
the indiv~duaI Iessee wouId have to pay to borrow the funds neces5ar¥ to obtain an asset of sim11ar vaIue to the right-of-use 
asset in a simi1ar economic environment with simiIar terms, security and conditions. 

The Iease I1abiIity is measured at amorttzed cost using the effective interest method. It is remeasured when there is a 
change in future Iease payments arising from a change in an index or rate, if there Is a change in the Company's estimate of 
-
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the amount expected to be payab1e under a residua1 va1ue guarantee, if the Company changes jts assessment of whether it 
wiI1 exercise a purchase, extension or termination option or if there is a revised in-substance fixed Iease payment. 
When the Iease Iiabi1ity i& remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-
of-use asset or is recorded in the income statement if the carrying amount of the right-of-use asset has been reduced to 
zero. 

The Company presents right-of-use assets and Iease Iiabi1ities separate1y on statement of financiaI position. Variab1e Iease 
payments that depend on revenue and output are recognized in the income statement in the period in which the condition 
that triggers those payments occurs. 

4.l 1 Government grants 

Government grants are recognized when there is reasonab1e assurance that the grants wi11 be rece1ved and that the 
Company wiII compIy w1th the conditions attached to the grants. 
Grants that compensate the Company for expenses incurred are recognized in the 1ncome Statement on a systematic bas~s 
in the periods in which the expenses are recognized. Grants to compensate for the cost of assets are deducted from the 
cost of such assets. The grant is recognized in the income statement over the Iife of a depreciabIe asset as a reduced 
depreciation expense. 

4.t2 Finance incomeand e¤penses(note 16) 

FinanciaI income and expenses incIude 1nterest, commitment fees and rea1ized and unreai~zed exchange rate gains and 
Iosses. Borrowing costs, inc1uding interest expenses, that are not direct1y attributab1e to the acquisit,on, construction or 
productIon of a quaIifying asset and Interest income are recognized in the Income Statement using the effective interest 
method. 

4.13 Income tax (note 3,17) 

Income tax comprises both current and deferred tax, incIudIng effects of changes in tax rates. Income tax i5 recognized in 
the Income 5tatement except to the extent that it re1ates to 1tems recogn1zed directIy in 0ther Comprehensive Income. 
Current and deferred tax are offset on1y 1n the BaIance Sheet if the app1icab1e cr1ter1a are met. 

C[J/'f e,1~ t0k 
Current tax comprises the expected tax payab1e or receivab1e on the taxab1e Income or 1oss for the year and any adjustment 
to tax payab1e or receivab1e in respect of previous vears. It is measured using tax rates enacted or substantive1y enacted at 
the reporting date. 

Dt~ei recI ~ox 
Deferred tax is recognized in respect of temporary d1fferences between the carrying amounts of assets and Iiabi1ities for 
financia1 reporting purposes and the amounts used for taxation purposes. 
Deferred tax assets are recognized for unused tax Iosses, unused tax credits and deductibIe temporarv diHerences to the 
extent that it is probabIe that future taxabIe profits wtII be avaiIabIe against which they can be utiIized. Deferred tax assets 
are reviewed at each reporting date and are reduced to the extent that it Is no Ionger probab1e that the re1ated tax benefit 
wi1I be reaIized. 
Deferred tax is measured at the tax rates that are expected to be app1ied to temporary differences when they reverse, 
based on the Iaws that have been enacted or substantive1y enacted at the reporting date. Deferred tax is not discounted. 

4.14 Cash FIow Statement 

The Cash FIow Statement has been prepared using the Indirect method. Cash f1ows are categorized into cash f1ow from 
operating activities, cash f1ow from investing activ1ties and cash f1ow from financing activities. Cash f1ows in foreign 
currencies have been trans1ated at transaction rates. 
Payments and receipts of income tax are inc1uded in the cash f1ow from operating activities. Cash f1ows from paid 
borrowing cost5 capitaIized as part of the direct1y attributabIe costs to deveIop the container terminaI are inc1uded in the 
cash f1ows from operating activities. 

-

-
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NOTES TO THE BALANCE SHEET AS AT DECEMBER 31 

NON-CURRENT ASSETS 

1. Property, pIant and equipment 

2022: 

PIa~~t & 1otaI 
In C 1,000 Iand & I~ui1aing5 equipment 2022 

A~ at January 1 
COSt 204,399 518,657 723,056 
AccumuIated depreciation -39,284 -159,866 -199,150 
Carrying amount 165,115 358,791 523,906 

Changes during year 
Additions 3,800 15,652 19,452 
Cost disposed assets 0 -64 -64 
AccumuIated depreciation disposed assets 0 64 64 
Depreciation -7,533 -30,272 -37,805 

-3,733 -14,620 -18,353 

As at December 31 
C0St 208,199 534,245 742,444 
AcCumuIated depreciation -46,817 -190,074 -236,891 
Carrying amount 161,382 344,171 505,553 

Depreciation rates 2%- 10% 4-25% 

2021: 

Pi3nI & Tota! 
in ~ 1,000 tanc1&1~i,iIding; eqiiiprnent 202] 

A5 at January 1 
C0St 185,530 517,263 702,793 
Accumu1ated depreciation -32,398 -130,948 -163,346 
Carrying amount 153,132 386,315 539,447 

Changos during year 
Additions 18,869 2,535 21,404 
Cost disposed assets 0 - 1,141 -1,141 
AccumuIated depreciation disposed assets 0 1,141 1,141 
Depreciation -6,886 -30,059 -36,945 

11,983 -27,524 -15,541 
As at December 31 

C0St 204,399 518,657 723,056 
AccumuIated depreciatiort -39,284 -159,866 -199,150 
Carrying amount 165,115 358,791 523,906 

Depreciation rates 2%-10% 4-25% 

The amount of expenditures recognised in the carrying amount of items of property, p1ant and equipment in the course of its 
construct~on is € 11 miIIion per December 31, 2022. 
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2. Right-of-use as~ets 

2022: 

Coi~res5ion E~iuiprrient & 1otaI 
11~ (: ] .000 ve1~ic1e5 Land & bl1iIdings rii;I~tr~ 2022 

As at January 1 315,201 850 3,846 319,897 
Additions 0 2.249 7,730 9,979 
Remeasurements 38,980 6 1,333 40,319 
Amortization -8,013 -741 -1,544 -10,298 
As at baIance sheet date 346,168 2,364 11,365 359,897 

2021: 

Concess,o·i Fq,t~pn1e~1l & -1otaI 

,n C 1,0~J0 fig}~t5 ve1~j~· jej, I.an~j & I)uiIdii~gs 2021 

As at January 1 316,589 1,257 4789 322,635 
Additions 0 344 0 344 
Remeasurements 6,786 163 65 7,014 
Amortization -8,174 -914 -1,008 -10,096 
A5 at baIance sheet date 315,201 850 3,846 319,897 

The Company entered 1nto concession- and Iease agreements that prov,de the right to use port terminaI infrastructure, equipment, 
bui1dings and other assets for carrying out its business operations. 

3. Deferred tax as5et 

in C 1,000 Note 2022 2021 

As at january 1 49,974 51,698 
Added to (charged against) Net ResuIt 17 -230 -1,724 
As at ba1ance sheet date 49,744 49,974 

The deferred tax asset consists of the cumu1ative tax Iosses carried forward and the temporary cumu1at1ve tax effect of the 
recognition of Iease costs pursuant to IFR5 16 that is not recognized for corporate income tax purposes that continues to use the IAS 

17 Iease costs recognition criteria. 

As at December 31, 2022 the Company has cumuIative tax Iosses carried forward of €86.7 miIIion (2021: € 102.4 miIIion). The 
container voIume out1ook appears suff1cient1y certa1n through signed terminaI serv1ce agreements and vo1ume aIIocations by the 
sh1pping aI1~ances and shipping Iiners. Based on these voIumes sufficient projected taxab1e resuIts are projected in the financiaI 
forecasts of the Company to use aII tax Iosses As at December 31, 2022 the baIance of the deferred tax asset reIating to the tax 
Iosses carried forward i5 € 22.4 miIIion (2021: € 25.0 miIIion) with the remainder of the deferred tax asset re1atjng to temporary 
diHerences caused by IFR5 16. 

The Company has fiIed aII tax returns up tiII 2021 with the Dutch Tax Authority. The Dutch Tax Authority issued a finaI a5sessment of 
the tax returns up ti11 2020. 

19 



A~1n~~af Rep0f ( 2J22 Rottertjdn~ Wo,I(l G,~tewav 8.V 

4. 0ther non-current asset5 

in € 1,000 12/3]/2022 12/31/2021 

Reservation Fee 95,680 90,240 
As at ba1ance sheet date 95,680 90,240 

The Company has entered into a concession agreement with the Port of Rotterdam regarding the aIIocation of Container TermInaI 1 
on Maasv1akte I1. The Company paid a Reservatjon Fee to the Port of Rotterdam. The Reservation Fee is considered to be a 
prepayment re1ated to the Iease of the p1ots, measured at cost and straight-1ine amortized over the expected duration of the 
concession agreement incIudingthe expected extensions untiI 2061. An amount of €0.7 miIIion (2021: € 0.7 miIIion) is expected to be 
amortized w1thin twe1ve months after baIance sheet date. 

There are severaI non-financiaI conditions in the concession agreement that have to be met bv the Company, mainIy re1ating to traffic 
modaIities and operationaI permits. I f these conditions are not met this may Iead to canceIIation of the agreement and forfeiture of 
the Reservation Fee paid. A5 at December 31, 2022 and December 31, 2O21 the Company met aII aforementioned conditions with the 
exception of the traffic modaIity per December 31, 2022 and December 31, 2021. Management assesses that this is not expected to 
have significant impact because of mitigat~ng circumstances. Contractua1 baIance sheet po5itions are recognized for the traffic 
modaIity arrangements. 

Management of the Company annua11y assesses the carrying amount of the totaI Reservation Fee, other non-current prepayments, 
right-of-use assets and property, pIant and equipment for indications of impairment. As at December 31, 2022 and Oecember 31, 
2021 there were no indications of impairment based on the requIrements in the concession agreement and the fInancIaI forecasts. 

CURRENT ASSETS 

5. Receivab1es and prepayments 

,~~ C i C00 12/3]/2022 12/31/2021 

Accounts receivab1e 27,618 25,340 
VaIue added tax 2,124 3,281 
MisceI1aneous receivab1es and accruaIs 65,345 52,191 
As at baIance sheet date 95,087 80,812 

ReferraI is made to note 18 for receivabIes from reIated parties, note 19 for the Company's exposure to credit and currency risks and 
note 20 for fair vaIue disc1osures. 

6 Cash and cash equjvaIents 

Certain bank deposits part of the totaI deposits amounting to € 95,268 thousand (2021: € 17,609 thousand) are reIated to compIiance 
with requirements incIuded in the Secured Senior Notes (see note 8) or are not at free disposa1 based on the contractuaI 
characteristics of such deposits. 

-
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5HAREHOLDER5' EQU1TY 

7. Shareho1der5' equity 

i5st,ed shore cop~to1 
The authorised capitaI of the Company amounts to € 60,000,000 (2021: € 60,000,000) divided into 60,000,000 ordinary shares of € 1 
Par vaIue each. At December 31, 2022 the Issued and fuIIy paid share capitaI amounts to € 14,018,000 (2021: € 14,018,000). 

5hore rireiniu , n 
Share premium represent5 surp1us received over and above the nom1naI cost of the shares issued to the sharehoIders and forms part 
of the shareho1der equity. 

Hedg~ng rese,ve 

The hedging reserve comprised the effective portion of the cumuIative net change in the fair vaIue of hedging instruments used in 
cash fIow hedges. The hedgjng instruments used in cash f1ow hedges were sett1ed during 2018. The paid sett1ement price is amortized 
over the contractuaI duration of these sett1ed hedg1ng instruments. 

L!tntt(1tt<)n in the dt5tiibl1tI0!~ of st1o,eho!der~' equ:ty 
Pursuant to the conditions reIating to the Secured Senior Notes (see note 8), Iimitations exist to the d1stribution of shareho1ders' 
equity. Dividend distributions are subject to agreed upon ratios in the note purchase agreement. 

5t0t(It0fy ~)f0ViSt0r~5 fegord,nq ,esu1t opp,o~,riot,on 

C1ause 24 of the Art1cIes of Association states that the net resuIt i5 at the free disposaI of the Genera1 Meeting. Distribution of profit is 
onIy aIIowed if the Board of Directors proposes such a distribut1on and to the extent that equity exceeds the totaI amount of the 
Company's issued share capitaI and the reserves to be maintained pursuant to the Law. 

Resti1t 0Pproprtciti0n 
In accordance with the proposaI, the net profIt 2021 has been added to the accumuIated deficit. The Board of Directors proposes to 
the Genera1 Meettng to add the net profit 2022 to the accumuIated def1cit. This proposed resuIt appropriation has been incIuded in 
the Ba1ance Sheet. 

-
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NON-CURRENT L1AB1L1T1E5 

8. Loans and borrowings 

u1 f ],000 Nntp 12/31/2022 12/31/2021 

FinanciaI institutions S.1 331,050 352,491 
SharehoIder Ioans 8.7 21,918 20,763 
As at ba1ance sheet date 352,968 373,254 

Apart from the recognized amount5 in the non-current IiabiIities above, the current Iiabi1ities incIude the foI1ow1ng amounts expected 
to be repaid within one year after baIance sheet date: 

1i~ ( ],0()0 Note 12/31/2022 12/31/2021 

FinanciaI institutjons 8.J 21,629 15,827 
Shareho1der Ioans 8.~ 0 0 
As at baIance sheet date 21,629 15,827 

8.1 ~inoncio1 i1~stituttons 

The Company issued € 371 miIIion Secured Senior Notes ('The Notes') in 2018. The Notes contain covenants that require the 
Company to meet severaI ratios and condItions as defined in the common terms agreement. As at December 31, 2022 and December 
31, 2021 the Company was in compIiance with the financiaI covenant consisting of a debt service coverage ratio. 

The Notes have a maturity date of March 31, 2036. The interest rate appIicabIe for the Notes is fixed for the duration of the Ioan at 
2.47%. Repayment5 commenced at June 30, 2022 as agreed upon in the repayment scheduIe with semi-annuaI in$ta11ments. The 
decrease In the ba1ance of the 1oan dur1ng the year is equa1 to the repayments minus the amortization of the transaction costs for the 

Notes. As at December 31, 2022 the remaining borrowed amount i5 equaI to € 355.2 miIIion (2021: € 371.0 miIIion). The net book 
va1ue of the capitaIized transaction costs associated with the Notes are deducted from the baIance of the Ioan. 

The Company provided the fo1Iowing co11ateraI to the Ienders of the Notes: 
- P1edge on the bank accounts; 
- P1edge on aII moveab1e assets; 
- P1edge on aII receivab1es; 
- Assignment of the titIe and benefits of certain contracts and insurances; and 
- Mortgage on the premi5es of the Company. 

The Notes p1ace certain restrictions on distributions to shareho1ders. 

8 2 Sho~sholde, 1oon~ 
The Company received Ioans from its sharehoIders which are convertib1e into equity, under certa,n conditions, six months after a Ioan 
was granted. If conversion does not take pIace after six months, the 1ntere5t percentage on the Ioans becomes 5,375%. The Ioans do 
not have a maturity. The face va1ue of the Ioans is equaI to the received Ioans. The Ioans are recognized within the non-current 
Iiabi1it1es to the extent that repayment with1n one year after ba1ance sheet date is not expected. 

ReferraI Is made to note 19 for the Company's exposure to interest and Iiquidity risks, to note 20 for fair vaIue discIosures and to note 
21 for the maturity anaIysis. 
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9. Lease Iiabi1ities 

iii l 1,000 2022 2021 

As at January 1 411,745 403,377 
Additions 9,979 344 
Remeasurements 40,319 7,014 
Lease payments -25,719 -22,586 
1nterest expenses 23,837 23,596 
As at baIance sheet date; totaI Iease Iiabi1ities 460,161 411,745 
Current portIon of the Iease Iiabi1it1es -26,802 -24,478 
As at baIance sheet date; non-current portion of the Iease IiabiIities 433,359 387,267 

The Iease IiabiIities main1y consist of termina1 operating Ieases arising out of the conces5ion agreement with the Port of Rotterdam 
which is 1ong term in nature. In addition, this a1so inc1udes Ieases of equipment, bui1dings, vehic1es and other assets. 
The Company owes to the Port of Rotterdam both fixed and var1ab1e fees for the p1ots A&C and p1ot B. PIot5 A&C are a1ready Ieased 
and are in use, the Companv expects to start the 1ease of p1ot B in a Iater stage. The contingent part of these fees are dependent on 
the diHerence between the traffic reaIised and the traffic guarantee. The concession agreement contains an option to renew the 
Iease. 
The Iease expense recognised in the Income Statement for short-term Ieases, variab1e Ieases and Iow-vaIue Ieases is € 0.3 mi11ion 
(2021: €03 miIIion). 
ReferraI ts made to note 19 for the Company's exposure to interest and Iiquidity risks, to note 20 for fair vaIue discIosures and to note 
21 for the maturIty anaIysis. 

CURRENT L1AB1L1T1ES 

10. Trade and other payabIe$ 

in € 1,000 12/31/2022 12/31/2021 

Accounts payab1e 24,471 17,724 
Taxes 1,877 650 
0ther accrua1s 22,579 23,977 
Other current IiabiIit1es 58,816 44,840 
As at baIance sheet date 107,743 87,191 

ApproximateIy € 0.0 mIIIion (2021: € 0.0 miIIion) of the accounts payabIe, accruaIs and other current IiabiIit~es is expected to be spent 
or paid more than one year after ba1ance sheet date. 
ReferraI is made to note 19 for the Company's exposure to Interest and Iiquidity risks, to note 20 for fair vaIue discIosures and to note 
21 for the maturity anaIysis 

11. Con1mitment$ and Contingcncies 

11 1 CopitoI con~n~itniei~ts 
The commitments reIating to capitaI expenditures as at December 31, 2022 amount to approximateIy € 3 miIIion (2021: € 3 miIIion). 

11.2 0t!ier conini,tnients 
The Company entered into a Management Serv1ces Agreement with one of its shareho1ders. This agreement is terminated on the 
exp1ry of the Concession Agreement. 

in C 1,000 12/3]/2022 12/31/2021 

Less than 1 year 1,217 1,089 
Between 1 and 5 years 8,301 6,471 
Longer than 5 years 23,194 23,226 
As at baIance sheet date 32,712 30,786 

-
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NOTES TO THE INCOME STATEMENT AND OTHER COMPREHENS1VE INCOME FOR THE YEAR ENDED 
DECEMBER 31 

12 Revent,e 

A1I revenue consists of revenue from rendered container stevedoring services and associated services earned on the terminaI Iocated 
in Rotterdam. 
Three (2021: three) customers, of which one (2021: one) reIated party, represented each more than 10% of totaI gross revenue, in 
totaI these customers represented 63% (2021: 64%) of totaI gross revenue. 
The above revenue incIudes aImost excIus~veIy revenue from contracts with customers under IFRS 15. No impairment Iosses have 
been recognized on any receivab1es or contract asset5 arising from an entity's contracts with customers. 

13. Wages and saIaries 

The wages and saIaries charged to the Income Statement incIude € 2,263 thousand (2021: € 1,937 thousand) sociaI security 
premiums and € 1,461 thousand (2021: € 1,307 thousand) pension premiums for the defined contribution pension pIan. ReferraI is 
made to note 18 for the compensation of key management personneI. 

2027 2()21 
0perations 131 122 
Engineering 39 41 

0ther 

46 44 

Average number of emp1oyees (FTE) direct1y emp1oyed by the Company 216 207 

14. 0ther operating expenses 

Fees o~,d1tor jirn~ 

The foIIowing fees of KPMG Accountants and aMiIiated companies, in accordance with 5ection 2:382a(1) and (2) of the Dutch CiviI 
Code, are incIuded In the Income Statement. 

in f 1.000 2022 2C21 
Audit of the financiaI statements 101 97 
Tax-reIated advisory services 0 17 
0ther non-audit services 33 69 
Tota1 134 183 

15. Depreciation and amortizalion 

I11 ( ],000 N01e 2022 2D21 
Depreciation Iand & buiIdings 1 7,533 6,886 
Depreciation pIant & equipment 1 30,272 30,059 
Amortization right-of-use assets 2 10,298 9,574 
Amortization other non-current a5sets 4 659 659 
Tota1 48,762 47,178 

16. Finance income and Finance expenses 

The net amount of exchange dIfferences recognised in the Income 5tatement is -€ 56 thousand (2021: -€ 135 thousand). 

TotaI interest income is € 0 thousand (2021: € Othousand) and totaI interest expenses for financiaI IiabiIities not at fair vaIue through 
profit and Ioss is € 0 thousand (2021: € 2 thousand). 
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17. Income tax income (expense) 

The components of the tax income (expense) in the Income Statement are: 

tn (- 1 , 000 Z022 202 ] 

Current tax -3,543 0 
Deferred tax current year -1,621 -3,166 
Deferred tax prior years 1,391 -108 
Deferred tax adjustment for corporate income tax rate changes 0 1,550 
TotaI tax income (expense) -3,773 -1,724 

The corporate income tax expense in the Income 5tatement is 18.9% (2021: 13.6%) of the resu1t before tax. The difference between 
this percentage and the nominaI Dutch corporate income tax rate of 25.8% (2021: 25.0%) consists of: 

2022 2021 

NominaI Dutch Corporate Income Tax rate 25.8% 25.0% 
Deferred tax prior years -6.9% 0.9% 
Deferred tax adjustment for corporate income tax rate changes 0.0% -12.3% 
EHective tax rate 18.9% 13.6% 

The deferred tax adjustment for corporate 1ncome tax rate changes resuIts from ,ncrease of future corporate ,ncome tax rates and 
the canceI1ation of future Dutch corporate income tax rate decreases over the next years for which the Iegts1ation has been approved 
by the Dutch government respective1y for current and prior year. 
ReferraI is made to note 3 for the deferred tax (asset) reIated to the tax Iosses carrted forward and temporary differences. 

18 ReIated Party Transactions 

Re1ated parties represent sharehoIders, key management personneI and entities joint1y contro11ed or significant1y inf1uenced by such 
parties. Pricing poIicie5 and terms of these transact1ons are approved by the Company's management. The terms and cond1tions of 
the re1ated party tran5actions are at arm's Iength bas1s. 

Transactions w1th reIated parties inc1uded in either the Income Statement or capitaIised in PP&E are: 

~,~ ,C 1 ,000 20)2 2021 

Charged personneI costs and management fees 1,546 1,410 
MisceI1aneous 247 157 
Tota1costs 1,793 1,567 

The revenue recogn:zed in the Income Statement reIatIng to reIated part~es amounts to € 93 7 miIIIon (2021: € 84.2 mIIIIon). 

8atances with re1ated parties inc1uded in the 6a1ance 5heet are: 

in C 1,000 12/3J/2022 12/31/)021 

Trade and other payab1es 213 276 
Accour1ts receivab1e and other receivab1es 69,489 52,625 

Cc,n~ueiisci1tui~ of key n~iiiiogeine;~t personiie1 
Pursuant to Section 2:383(1) of the Dutch CIviI Code the remuneration of the Board of Directors is not discIosed. The remuneration of 
key management personneI, charged to the income Statement of the financiaI year amounts to € 2,041 thousand (2021: € 1,516 
thousand). 
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19. FinanciaI Risk Management 

The Company has exposure to the fo11ow1ng risks arjsing from financia1 instruments: 
1. Credit ri~k 
2. Liquid1ty ri5k 
3. Market risk 
This note presents information about the Company's exposure to each of these risks, the Company's objectives, po1icies and 
processes for measuring and managing risk, and the Company's management of capita1. 

19 J CredIt rtsk 
Credjt risk is the risk of financja1 Ioss to the Company if a customer or counterparty to a financiaI instrument faiIs to meet its 
contractuaI ob1igat~ons, and ar,ses principaIIy from the Company's receivab1es from customers. 

The carrying amount of ftnanciaI assets represent5 the maximum credit exposure. The maximum exposure to cred1t risk at the 
reporting date is as fo11ows: 

,11 f J . 000 12/31/2022 12/31/2021 

ReceivabIes and prepayments 95,087 80,812 
Cash and cash equivaIents 100,258 67,278 
As at baIance sheet date 195,345 148,090 

The credit quaIity of accounts receivab1e and other receivabIes is assessed based on a credit po1icy estab1ished by the Company. This 
credjt po1icy prescribes that each new customer js ana1ysed individuaI1y for creditworthiness before the payment terms and other 
cond1tions, incIud1ng the maximum credit Iimits, are agreed upon. This 1s then fo1Iowed by per1od1c monitoring of the 

creditworthiness and the ttming of actuaI payments made for each existing customer. 
The top ten customers withIn accounts receivabIe represent 95% (2021: 99%) of the accounts receIvabIes. 
Based on the Company's mon1toring of credit risk, the Company be1ieves that no impairment ts necessary In respect of rece,vab1e5, 
the other non-current financiaI assets and cash at bank and In hand as at December 31, 2022 and December 31, 2021. There were no 
impairment 1osses incurred durjng 2022 and/or 2021. 

The aging of accounts receivab1e (net) is: 

11~ l 1 ,00J 12/31/2022 12/31/7C71 

Neither past due nor impaired 20,602 20,900 
Past due on baIance sheet date: 

Past due 1-31 days 5,493 1,805 
Past due 32-61 days 948 846 
Past due 62-92 days 241 683 
Past due 93 or more days 334 1,106 

As at ba1ance sheet date 27,618 25,340 

The creditworthiness of the counterparties incIuded in accounts receivab1e which are neither past due nor impaired appears 
suff~cient. The Company be1ieves that the un1mpaired amounts that are past due by more than 30 days are stiI1 co1Iectib1e, based on 
the historic co1Iection trends. 

The entire amount of cash and cash equ,va1ents is he1d with one bank, in accordance with the agreement for the Notes. Thi5 bank has 
a Iong term cred1t rating of 'A' accord,ng to S&P. 

19 2 Lii·iiiidity :t5k 

Liquidity risk is the risk that the Company wi11 encounter difficuIty In meeting the ob1igations associated w1th its financiaI Iiabi1ities 
that are sett1ed by de1ivering cash and/or another financiaI asset. 

The Company's approach to managing Iiquidity 1s to ensure, as far as poss1b1e, that it wi11 a1ways have suff1cient Iiquidjty to meet its 
IIabiIities when they are due, under both norma1 and stressed conditions, without Incurring unacceptab1e Iosses or risking damage to 
the Company's reputation. 
The Company is current1y steadi1y increasing the container vo1ume of the container termina1. Therefore the Company monitors the 
IeveI of expected cash inf1ows together w1th cash outf1ows needed to fund the terminaI throughout this growth phase, the Iiqu1dity 
position further supported now by the net-proceeds of the refinancing. RWG management be1ieves that the 1iquidity is sufficient. 

ReferraI is made to note 21 for the maturity anaIysIs 
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19-3 Morket i·isk 

Market risk is the risk that changes in market prices, such as foreign currency exchange rates and interest rates, wi1I affect the 
Compan~s income of the va1ue of its ho1dings of financiaI instruments. The objective of market risk management is to manage and 
contro1 market risk exposures within acceptab1e parameters, whi1e optimising the return. 

During the year Covid-19 had no significant impact on the Company's exposure on foreign currency exchange rates and Interest rates 

The Company uses derivatives to manage market risk. A11 such transactions are carried out within the internaI guide1ines and anv 
requirements from externa1 parties such as borrowers. In generaI, the Company seeks to app1y hedge accounting to manage vo1ati1ity 
in reported net resu1ts. Per baIance sheet date the Company does not have any derivatives. 

19 3 1 ( iirrency { i)k 
The Company's currency risk is Iimited as the amount of transactions and/or baIances denominated in foreign currencies Is not 
materiaI. 

19 3.2 ~nteFest rote rt5k 
The Company is per ba1ance sheet date no Ionger exposed to change5 in interest rates on borrowjngs. The Company has the po1jcy 
to enter into destgnated interest rate swaps as hedges of the variabi1ity in cash f1ows attributab1e to the interest rate risk. 

19 4 ( opit~~i n~on(igrrii~·i~t 
The Board's po1icy is to ma1ntain a strong capitaI base to maIntain shareho1der and creditor (inc1uding the borrowers) confidence and 
to sustain future deve1opment of the business. Capita1 consist5 of totaI equjty, 1ess amounts accumujated jn equity re1ated to cash 
f1ow hedges and amounts to € 267 mi11ion (2021: € 251 mi11ion). The primarv objective of the Company's capita1 management is to 

ensure that it maintains a strong credit rating and hea1thy capita1 ratios in order to support its business and max1mise va1ue. A11 in 

comp1iance with the requ,rements reIated to equity in the Notes. The Board seeks to mainta1n a ba1ance between the h1gher returns 

that might be possibIe with higher Ieve1s of borrow1ngs and the advantages and security made possib1e by a sound capitaI position. 
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22. 5ubsequent cvents 
There are no subsequent event5 reIevant to the f,nanciaI statements. 

Rotterdam, June 14, 2023 

The Board of Directors, 

V~.S. V~/.S. 

R- Lugthart C. Lu 

W.S. W.S. 

L.A.Y. Martens N. Abe 

W.S. W.S. 

T. Kozakai S.R. F:riis 

W.S. V¢.S 

J.M. Woo1Iacott M. M O.C. Masson 

W.S W.5. 

T. Kim R.A.H. AbduI1a 
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OTHER INFORMAT1ON 

--
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Statutory provisions regarding resuIt appropriation 
C1ause 24 of the Artic1es of Association states that the net 7esu1t ,s at the free disposaI of the GeneraI Meeting. Distribution of profit is 
onIy a11owed if the Board of Dtrectors proposes such a dIstribution and to the extent that equ1ty exceeds the totaI amount of the 
Company's is5ued share capita1 and the reserves to be maintained pursuant to the Law. 

--
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1ndependent auditor's report 

To: the GeneraI Meeting of Rotterdam Wor1d Gateway 8.V. 

Report on the audit of the accompanying financiaI statements 

0uropinion 

We have audited the financiaI statements 2022 of Rotterdam Wor1d Gateway B.V., based in Rotterdam. 
In our opinion the accompanying financiaI statements give a true and fair view of the financiaI position of Rotterdam Wor1d 
Gateway B.V. as at 31 December 2022 and of Its resuIt and its cash fIows for the year ended on 31 December 2022 in 
accordance with 1nternationaI Financia1 Reporting Standards as adopted by the European Union (EU-IFRS) and with Part 9 of 
Book 2 of the Dutch CIvii Code. 
The financiaI statements comprise: 
1 The baIance sheet as at 31 December 2022; 
2 The income statement and other comprehensive income for the year ended 31 December 2O22; 
3 The statement of cash fIows for the year ended 31 December 2022; 
4 The statement of changes in equity forthe year ended 31 December 2022; 
5 The notes comprising a summarv of the significant accounting poIicies and other expIanatory information. 

B0Si5 for our opinion 

We conducted our audit in accordance with Dutch Iaw, inc1uding the Dutch Standards on Auditing. Our responsibi1ities 
underthose standards are further described in the '0ur re5ponsib11ities for the aud1t of the financiaI statements' section of 
our report. 
We are independent of Rotterdam Wor1d Gateway B.V. ,n accordance with the 'Wet toezicht accountantsorganisaties' 
(Wta, Aud1t firm5 supervision act), the 'VerordenIng inzake de onafhanke1ijkheid van accountants bIj assurance-opdrachten' 
(ViO, Code of Ethics for ProfessionaI Accountants, a reguIation w1th respect to independence) and other reIevant 
independence reguIations in the Netheriands. Furthermore, we have comp1ied with the 'Verordening gedrags- en 
beroepsrege1s accountants' [VGBA, Dutch Code of Ethtcs). 
We designed our audit procedures in the context of our audit of the financ1a1 statements as a who1e and in form1ng our 
opin~on thereon. The information in respect of fraud and non-comp1tance with Iaws and reguIations and going concern was 
addressed in this context, and we do not provide a separate op1nion or conc1usion on these matters. 
We be1ieve the audit evidence we have obtained is suHicter1t and appropriate to provide a basis for our opinion. 

Information ii~ support of our opinion 

Audit re5ponse to going con~ern - no sign1ficant going concern ri5k5 identified 

The Board of Directors has performed its going concern assessment and has not identified any going concern risks. To 
assess the Board of Director's assessment, we have performed, inter aIia, the foIIowing procedures: 

• we considered whether the Board of Director5' assessment of the going concern risks incIudes aI1 reIevant 
informat:on of which we are aware as a resuIt of our audit; 

• we considered whether the current year deve1opments indicate a significant going concern risk; 
• we anaIysed the Company's financiaI position as at year-end and compared it to the previous financiaI year in 

terms of indicators that couId identify 5ignificant going concern risks; 
• we inspected the financing agreement in terms of conditions that cou1d Iead to significant going concern risks, 

incIuding the term of the agreement and any covenants. 
The outcome of our risk assessment procedures did not give reason to perform additiona1 audit procedures on Board of 
Director's going concern assessment. 

Audit response to the risk oj !roud ond non-comp1iance with Iows and regu1ation5 

The Company has not documented its procedures in respect of the risk of fraud and non-comp1iance wIth Iaws and 
regu1ations in the Report of the Board of Director5. 
A5 part of our audit, we have gained insights into the Company and its business environment and as5essed the design and 
imp1ementation of the Company's risk management 1n re1ation to fraud and non-comp1iance. 0ur procedures inc1uded, 
among other things, assessing the Company's code of conduct, anti-corruption po1icy, whIstIeb1owing procedures, and its 
procedures to investigate Indications of possib1e fraud and non-comp1iance. Furthermore, we performed re1evant inquiries 
with management, those charged with governance and other reIevant functions, such as LegaI Counse1. As part of our audit 
procedures, we: 
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• assessed other positions he1d by 8oard of Directors members and/or other emp1oyees. 
In addition, we performed procedures to obtain an understanding of the IegaI and regu1atorY frameworks that are 
app1icab1e to the Company and identifted the fo11owing areas as those most Iike1y to have a materia1 effect on the financiaI 
statements: 

• environmenta1 and safety Iaws; 
• emp1oyment Iaws. 

We evaIuated the fraud and non-comp1iance risk factors to consider w1~ether those factors indicate a risk of materia1 
misstatement in the financiaI statements. 
Based on the above and on the auditing standards, we identified the fo11owing fraud risks that are reIevant to our audit and 
responded as foI1ows: 

Management overridc oj controIs (a presumed risk) 

RisA 
• Management is tn a unique position to manipu1ate accounting records and prepare fraudu1ent financiaI 

statements by overr1ding contro1s that otherwise appear to be operating effective1y. 

Re~pOn5e5 
• We evaIuated the design and the imp1ementation of internaI contro1s that mitigate fraud and non-

comp1iance risks, such as processes reIated to journaI entries made around and just after year-end, 
estimates reIated to deferred taxes, revenue recognition and vaIuation of non-current assets. 

• We performed a data anaIys1s of high-risk journaI entries such as those made around year-end and post-
c1osing journaI entries and evaIuated kev estimate5 re1ated to deferred taxes and judgments for bias by 
the Company's management. Where we identified instances of unexpected journaI entries or other risks 
through our data ana1ytics, we performed additIonaI audit procedures to address each identified rIsk, 
inc1udingtesting of transactions back to source informatIon. 

Revenue rccogn,tion {o presi,med ri5k) 

R~sk 
• We con5ider that management m1ght have an jncentjve to overstate revenue from container 

stevedoring services to achieve higher resu1ts. 

Respoi~ses 
• In addition to the procedures aIready mentioned above, we performed substantive audit procedures on 

the container stevedoring revenue stream of the Company, inc1udIng: 
o we evaIuated the design and imp1ementatior1 of internaI contro1s that mitigate the revenue 

recognit1on risk, such as the reconciIiation of prices in the Company's IT systems to the 
contractuaI agreements; 

o assess1ng whether revenue is recognised in accordance with the re1evant standards, 1ncIuding 
the appropriateness of the aIIocation of contract revenue to mu1tip1e eIement deIiverab1es; 

o we tested specific transactions around year end by reconci1ing sa1es invoices to re1ated orders 
and arrivaI / departure dates and investigate transactions that did not reconci1e (if any); 

o we tested specific transactjons throughout the year by reconci1ing saIes Invoices to re1ated 
orders and arr1vaI / departure dates and investigate tran5actions that did not reconci1e (if any); 

o asses5ing the accuracy of the rebates recognized at year-end by reconci1ing the rebate 
scheduIes to the contractuaI agreements. 

We communicated our risk assessment, audit responses and resu1ts to the Board of Directors, our audit procedures did not 
reveaI indications and/or reasonab1e suspicion of fraud and noncomp1iance that are cons1dered materiaI for our audit. 

Report on the other information i,~c1uded in lhe annua1 report 

In addition to the financiaI 5tatements and our auditor's report therecn, the annuaI report contains other information-
Based on the fo1Iowing procedures performed, we conc1ude that the other information: 

• is cons1stent with the financiaI statements and does not contain materiaI misstatements; 
• contains the information as required by Part 9 of Book 2 of the Dutch CiviI Code regarding the management 

report and the other information. 
We have read the other information. Based on our knowIedge and understanding obtained through our audit of the 
financiaI statements or otherwise, we have considered whether the other information contains materiaI misstatements. 
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By performing these procedures, we comp1y with the requ,rements of Part 9 of 8ook 2 of the Dutch C1vi1 Code and the 
Dutch Standard 72O. The scope of the procedures performed is Iess than the scope of those performed in our audit of the 
financia1 statements. 
The Board of Directors is responsib1e for the preparation of the other information, inc1uding the management report, in 
accordance with Part 9 of 8ook 2 of the Dutch C1vi1 Code, and other in formation pursuant to Part 9 of Book 2 of the Dutch 
CiviI Code. 

Description of the responsibi1ities for the financia1 statements 

Responsibi!ities oj the Boord of Directors for the !inoncto1 5totements 

The Board of Directors is responsib1e for the preparation and fair presentation of the financia1 statements in accordance 
with EU-1FRS and Part 9 of Book 2 of the Dutch Civi1 Code. Furthermore, the Board of Directors is responsib1e for such 
interna1 controI as the Board of Directors determines is necessary to enab1e the preparation of the financia1 statements that 
are free from materiaI misstatement, whether due to errors or fraud. 
As part of the preparation of the financiaI statements, the Board of Directors is respons1b1e for assessing the Company's 
abi1ity to continue as a gojng concern. Based on the fjnancja1 reportjng frameworks mentioned, the Board of Djrectors 
shou1d prepare the financiaI statements using the going concern basis of accounting un1ess the Board of Directors either 
intends to Iiquidate the Company or to cease operations or has no reaI1stic aIternative but to do so. The Board of D~rectors 
shou1d discIose events and ctrcum5tances that may cast significant doubt on the Company's abiIity to continue as a going 
concern 1n the financiaI statements. 
The Board of Directors is aIso responsib1e for overseeing the Company's financia1 reporting process. 

0ur responsibiiities for the audit o! the jinoncio1 stotement~ 

0ur objective is to p1an and perform the audit engagement in a manner that aI1ows us to obtain sufficient and appropriate 
audit evidence for our opinion. 
0ur audit has been performed with a high, but not abso1ute, Ieve1 of assurance, which means we may not have detected a11 
materiaI errors and fraud during our audit. 
Misstatement5 can ar1se from fraud or errors and are considered materiaI if, indiv1duaIIy or in the aggregate, they couId 
reasonab1y be expected to inf1uence the economic decisions of users taken on the basis of the financia1 statements. The 
materiaIity affects the nature, timIng and extent of our audit procedures and the evaIuation of the eHect of identified 
m1sstatements on our opinion. 
We have exerc1sed professionaI judgement and have maintained professiona1 scepttcism throughout the aud1t, in 
accordance with Dutch Standards on Auditing, eth,caI requirements and independence requirements. 

0ur audit incIuded among others: 
• identifying and assesstng the risks of materiaI misstatement of the financia1 statements, whether due to errors or 

fraud, designing and performing audit procedures responsive to tho5e risks, and obtaining audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a materiaI misstatement 
resu1ting from fraud is higher than for one resuIting from errors, a; fraud may invo1ve co11usion, forgery, 
intentiona1 omissions, misrepresentations, or the override of internaI contro1; 

• obtaining an understanding of jnterna1 contro1 re1evant to the audit tn order to des,gn audit procedures that are 
appropriate in the circumstar1ces, but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internaI contro1; 

• evaIuat,ng the approprIateness of accountIng poIicies used and the reasonabIeness of accountIng estimates and 
reIated discIosures made by the 8oard of Directors; 

• concIuding on the appropriateness of management:s use of the going concern basis of accounting and based on 
the audit evidence obta1ned, whether a materiaI uncertainty exists re1ated to event5 or conditions that may cast 
s1gnificant doubt on the Company's abi1ity to continue a5 a going concern. If we concIude that a materiaI 
uncerta1nty exists, we are required to draw attention in our auditor's report to the re1ated discIosures in the 
financiaI statements or, if such discIosures are inadequate, to modify our opinion. 0ur conc1usion$ are based on 
the audit evidence obtained up to the date of our auditor'5 report. However, future events or conditions may 
cause the Company ceasing to continue as a going concern; 

• evaIuating the overaI1 presentation, structure and content of the financiaI statements, inc1uding the disc1osures; 
and 

• evaIuating whetherthe financtaI statements represent the underIying transactions and events in a manner that 
achieves fair presentation. 

-
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We communIcate with those charged with governance regarding, among other matters, the pIar1ned scope and timing of 
the audit and sIgnificant audit findings, inc1uding any significant f1ndings In internaI contro1 that we ident1fy during our 
a udit. 

Rotterdam, 14 June 2023 
KPMG Accountants N V. 

W.S. 
V.P. van der P1uym RA 
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