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BALANCE SHEET AS AT DECEMBER 31

{after appropriation of result)

in € 1,000 Note 12/31/2021 12/31/2020
ASSETS

Non-current assets

Property, plant and equipment 3 523,906 539,447
Right-of-use assets 2 319,897 322,635
Deferred tax asset 3 49,974 51,698
Other non-current assets 4 90,240 80,886
Total non-current assets 984,017 994,666
Current assets

Recelvables and prepayments 5 80,812 63,418
Cash and cash equivaients 6 67,278 53,648
Total current assets 148,090 117,066
TOTAL ASSETS 1,132,107 1,111,732
SHAREHDACERS' EQUITY

Issued share capital 14,018 14,018
Share premlum 375,791 375,791
Hedging reserve -5,897 -10,346
Accumulated deficit -138,822 -149,762
Total equity attributable to shareholders of the company 7 244,050 229,701
EABILITIES

Non-current liabllities

Loans and borrowings 373,254 403,515
Lease liabllities 387,267 384,770
Total non-current liabilities 760,521 788,285
Current lisbilitles

Loans and borrowings 8 15,827 0
Lease llabilities 9 24,478 18,607
Trade and other payables 10 87,191 75,139
Total current Mabilities 127,496 93,746
TOTAL LIABILITIES 888,017 882,031
TOTAL EQUITY AND UABIUTIES 1,132,107 1,111,732

* Certain comparative amounts have been recalculated to conform with current years' estimates

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

In € 1,000 Nole 2021 2020
Revenue 12 203,331 166,827
Cost of sales -29,813 -25,049
Gross margin 173,518 141,778
Wages and salaries 13 -34,115 -29,020
Other operating expenses 14 -40,793 -33,023
EBITDA 98,610 79,735
Depreciation and amortization 15 47,178 -43,865
EBIT 51,432 35,870
Finance Income 36 51 79
Finance expenses 16 -38,819 -37,640
Result before tax 12,664 -1,691
Income tax income (expense) 17 -1,724 7,505
Net result 10,940 5814
Total comprehensive income 10,940 5814
Net result attributable to the shareholders of the Company 10,940 5,814
Total comprehensive income attributable to the shareholders of the Company 10,940 5,814

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

in € 1,000 Note 2021 2020

Cash flows from operating activities

Net result 10,940 5,814
Adjustments for:

Amortlzation and depreciation of non-current assets L24 47,178 43,865

Net finance cost 16 38,768 37,561

Income tax income (expense) 1?7 1,724 -2,505
Gross cush flows from operations 98,610 79,735
Change In current assets -19,156 -17,437
Change In current liabilities (net of bank overdrafts) 11,898 14,362
Cash generated from operating activities 91,352 76,660
Interest recelved 4 3
Interest pald -9,464 5,278
Net cash flow from operating activities 81,892 67,385

Cash flows from investing activities

Additions to property, plant and equipment 1 -20,882 -34,134
Net investment Reservation Fee 4 -10,013 -7,868
Net cash flow fram investing activitles -30,895 -42,002

Cash flowrs from financing activities

Repayment sharehoider loans B -14,781 0
Repayment of lease liabliities 8 -22,586 -16,432
Net cash flow from financing activities -37,367 -16432
Net increase / (decrease) in cash and cash equivalents 13,630 8,951
Cash and cash equivalents as at Januvary 1 6 53,648 44,697
Net increase (decrease) in cash and cash equivalents 13,630 8,951
Cash and cash equivalents as at December 31 o 67,278 53,648

The accompanying notes are an integrai part of these financial statements
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMIBER 31

1. REPORTING ENTIYY

Rotterdam World Gateway B.V, (“the Company”, “RWG”) Is a private limited company domiciled in The Netherlands under
register number 24420010 at the Chamber of Commerce. The Company’s registered office is at Amoarweg 50, Rotterdam.
The financlal statements include only the separate financial statements of the Company and relate to the year ended on

December 31, 2021.
The Company operates a fully automated deep sea container terminal at the Maasviakte 2 in the port of Rotterdam.

2.  BASIS OF PREPARATION

The financlal statements were authorized for issue by the Company’s Board of Directors an June 15% 2022. The financial
statements will be submitted for approval to the General Shareholders’ Meeting.

2.1 Statement of compliance

The financlal statements have been prepared In accordance with International Financial Reporting Standards as adopted by
the European Unlon ("IFRS-EU”). The financial statements also comply with the legal requirements Included in Part 9 of
8ook 2 of the Dutch Civil Code to the extent applicable.

2.2 Basis of measurement

The financlal statements have been prepared on a going concern basls and the historical cost convention unless otherwise
noted in the paragraph ‘significant accounting policles’ below. Costs are determined In accordance with the accounting
policles applied to the Balance Sheet. Profit is realized in the year In which the revenue is recognized. Losses are taken upon
recognition, Other Income and expenses are allocated to the periods to which they relate.

2.3  Going cancern

The financial statements have been prepared on going concern basls in accordance with IFRS-EU.

2.4 Functlonat and presentation currency

These financlal statements are presented In Euro, which Is the Company’s functional currency. All amounts have been
rounded to the nearest thousand, except when noted otherwise.

2.5 Use of estimates and judgements

The preparation of the financial statements in accordance with IFRS requires management to make judgements, estimates
and assumptions that affect the application of the Company's accounting policies and the reported amounts of assets,
labllities, income and expenses. Actual results may differ from these estimates.

The estimates and related assumptions are based on experience and other factors that are belleved to be relevant and
reasonable under the circumstances. Such estimates form the basis for the judgements made about the carrying values of
assets and liabilities that are not readily apparent from other sources.

The estimates and underlying assumptions are reviewed on an ongoling basis. Revisions to estimates are recognized in the
period In which the estimates are ravised and in any future periods affected.

The most critical accounting policies involving a higher degree of jJudgement and complexity In applying principles of
valuation are described below. Changes in the assumptions and estimates as described could result in significantly different
amounts than those recognized in the financlal statements.
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@) Useful life of property, plont and equipment {note 1)
The useful Iife of property, plant and equipment is assessed by management based on the estimate of the period over
which an asset Is expected to be available for use by the Company.

b} tmparment of propenty, plant and equipment and other non-curreat assets (note 1, 2 ond 4]

Management assesses at the end of each reporting period whether there Is any Indication that property, plant and
equipment, right-of-use assets and other non-current assets, including the prepald fees to the Port of Rotterdam, may be
Impalred. if any such indication exist, management shall estimate the recoverable amount of the involved assets. This
requires an estimation of the value in use of the cash-generating unit to which the assets are allocated. Estimating the value
in use requires management to make an estimate of the expected future cash flows from the cash-generating unit and also
to estimate a sultable discount rate In order to calculate the net present value of those cash flows.

¢} Recognition of deferred tox (note 3}

Deferred tax assets are recognized for all unused tax losses to the extent that it Is probable that taxable profit will be
avallable agalnst which the tax losses can be utilized. Significant estimates are requlred to determine the amount of
deferred tax assets that can be recognized, based upon the estimated llkely timing and estimated level of future taxable
profits together with future tax planning strategles.

d}  impoirment of accountis recelvobie (note 5)

An estimate of the collectible amount of accounts receivable s made when collection of the full amount Is no longer
probable. For significant amounts, this estimate Is completed on an individual basls. Amounts which are not individually
significant, but which are past due, are assessed collectively and a provision Is applied according to the length of time past
due, based on estimated recovery retes.

Any difference between the amounts actually collected In future periods and the amounts expected, will be recognized In
the Income Statement.

g}  Cantingent liobilities {note 11)

By their nature, recognition and disclosure of contingent liabilities and provisions are dependent upon estimates and
assessments as to whether the criterfa for recognition have been met, Including estimates of the probability of cash
outfiows and the amount of such cash outflows. The assessment of the outcome and financlal effect Is based upon
management’s best knowledge and judgement of current facts as at the reporting date.

) Lease liabllities (note 9}
Judgment Is required in determining whether or not a contract contains a lease and If so, judgment Is needed to calculate

the appropriate discount rate and lease term.

3.  CHANGES INIFRS
3.1 New Standards and Interpratations adopted for the flrst time by the Company

All new Standards and Interpretations, explained below, adopted for the first time by the Company did not affect the
Company’s financial position and/or results ;

=  Amendments to IFRS 4 Insurance Contracts - deferral of IFRS19.

« Amendments to IFRS 9, IAS 39 and IFRS17: Interest Rate Benchmark Reform - Phase 2.

e  Amendments to IFRS 16 Leases: Covid-19 Related Rent Concessions beyond 30 June 2021,

2.2 New Standards and interpretations not yet applicd by the Company

A number of new Standards, amendments to Standards and Interpretations are not yet effective for annual perlods
beginning on 1 January 2021 and have not been applied in preparing the financial statements 2021. These are:
o Amendments to IFRS 3 Business Combinations; |AS 16 Property, Plant and Equipment; 1AS 37 Provisions,
Contingent Liabilities and Contingent Assets; and Annual Improvements 2018-2020,
»  IFRS 17 Insurance Contracts.
s Amendments to IAS 8 Accounting policies, Changes in Accounting Estimates and Errors: Definition of Accounting
Estimates.
s  Amendments to 1AS 1 Presentation of Financial Statements and IFRS Practice Statement 2: Disclosure of
Accounting policies.
s Amendments to IAS 1 Presentation of Financial Statements: Classification of Llabilities as Current or Non-current.
e  Amendments to IFRS 3, IAS 16, |AS 37 and Annual Improvements 2018-2020.
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»  Amendments to |AS 12 Income Taxes: Deferred Tax related to Assets and Liabllities arising from a Single

Transaction.
+« Amendments to IFRS 17 Insurance contracts: Initial Application of IFRS 17 and IFRS 9 — Comparative Information.

None of these is expected to have a significant effect on the financial statements of the Company.

The Company plans 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 Unlon,

4.  SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently In the perlod presented in the financial statements.
Certaln comparative amounts have been reclassifled to conform with current years' presentation.

4,1 Foreign csrrencies

Transactions In forelgn currencles are transiated into the functional currency using the exchange rates prevalling at the
dates of the transactions. In the Balance Sheet, monetary assets and liabilities denominated in foreign currencies are
translated Into the functional currency at the exchange rates applicable at the end of the financlal year. Forelgn exchange
gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and llabilities denominated In foreign currencies are recognized in the Income Statement, except when
deferred In equity as qualifying cash flow hedges.

Non-monetary assets and liabilities denominated in foreign currencies are translated Into the functional currency using the
exchange rate at the date of the transaction.

The following exchange rates have been used In the financial statements of the Company:

_ Bolance Shect ___Income Statement
2021 2020 2021 2024

US Doliar 0.8811 0.8141 0.8455 0.8775

4.2 Determination of fair values (note 20)

A number of the Company’s accounting policles and disclosures require the determination of fair value, for both financlal
and non-financial assets and llabllities. Falr values have been determined for measurement and/or disclosure purposes
based on the following methods. When applicable, further information about the assumptions made In determining falr
values Is disclosed In the notes specific to that asset or liabllity.

The Company recognizes transfers between levels of falr value hierarchy at the end of the reporting period during which
the change octurred. Further information about the assumptions made in measuring fair values is included in note 20.

Accounts receivable and other receivables

The falr value of accounts receivable and other receivables is estimated as the present value of future cash flows,
discounted at the market rate of interast st the reporting date. Short-term receivables with no stated Interest rate are
measured at the original Invoice amount if the effect of discounting is Immaterial, Fair value Is determined for disclosure
purposes at each annuai reporting date.

Dernvotives, interest rate swups

The fair value of the interest rate swaps used for hedging Is based on the fair value quotes of the banks who are the counter
party of the swap. Those quotes are tested for reasonableness by discounting estimated future cash flows based on the
terms and maturity of each contract and using market Interest rates for a simllar Instrument at the measurement date. Falr
values reflect the credit risk of the instrument and include adjustments to take account of the credit risk of the Company
and counterparty when appropriste.

Other non-derivative financiol liobihties
Falr value, which Is determined for disclosure purposes, Is calculated based on the present value of future principal and
interest cash flows, discounted at the market rate of interest at the reporting date.

Loons and Borrewings

10
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The fair value of loans and borrowings, used for disclosure purposes, is calculated based on the present value of principal
and interest cash flows, discounted at the interest at the reporting date.

4.3 Praperty, plant and equipment {note 1}

Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any accumulated
Impalrment losses. If significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant and equipment.

Cost Includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-constructed assets
Includes the following:
=  The cost of materials and direct labour;
»  Purchased software that {s Integral to the functionality of the related equipment;
¢  Any other costs directly attributable to bringing the assets to a working condition for thelr intended use;
o  The amortization of the non-refundable reservation fees including pre-operational user fees pald to the Port of
Rotterdam during the construction of the terminal;
Borrowing costs that are directly attributable to the construction; and
o If applicable, the costs of dismantling and removing the items and restoring the site on which the assets are
focated. .

Gains and losses on disposal of an item of property, pfant and equipment are determined by comparing the proceeds from
disposal with the carrying amount of property, plant and equipment and are recognized net within ‘Other income’ in the
Income Statement.

Items of property, plant and equipment are depreciated from the date they are avallable for use or, in respect of self-
constructed assets, from the date that the asset is completed and avallable for use.

Spare parts that can only be used in connectlon with specific equipment are capitalized using average purchase prices and
amortized as part of the equipment.

Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognized in the carrylng amount of the ltem if it
Is probable that the future aconomic benefits embodied within the part will flow to the Company and ts cost can be
maeasured reliably. The carrying amounts of the replaced parts are derecognized. The costs of the day-to-day servicing of
property, plant and equipment are recognized in the iIncome Statement as incurred.

Depreciotion

Depreciation Is recognized In the Income Statement on a stralght-line basis over the estimated useful lives of each part of
an item of property, plant and equipment and Is based on cost less any estimated residual value.

Leased assets are depreciated over the shorter of the lease term and their useful lives unless It is reasonably certain that
the Company will obtain ownership by the end of the lease term. Land Is not depreciated.

Depredation methods, useful lives and residual values are reviewed at each reporting date and adjusted prospectively,
when required.

4.4 Financial iInstruments

A financial Instrument Is any contract that glves rise to a financial asset of one entity and e financial llability or equity
Instrument of another entity.

4.4.1 Financial Assets

Reguler way purchases and sales of financial assets are recognized on trade-date, the date on which the Company commits
to purchase or sell the asset. Financial assets are classified, at initial recognition, as subsequently measured at amortized
cost, fair value through other comprehensive income {OCl), or fair value through profit and loss.

The classification of financial assets at Inittal recognition depends on the financlal asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that do not
contain a significant financing component or for which the Company has applied the practical expedient, the Company
initlally measures a financial asset at Its falr value plus, in the case of a financial asset not at fair value through profit or loss,

u
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transaction costs. Trade recefvables that do not contain a significant financing component or for which the Company has
applied the practical expedient are measured at the transaction price determined under IFRS 15.

In order for a financial ssset to be classified and measured at amortized cost or fair value through OC, it needs to give rise
to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding.

This assessment is referred to as the SPPI test and is performed at an instrument level.

The Campany’s business model for managing financial assets refers to how it manages Its financial assets In order to
generate cash flows, The business model determines whether cash flows will result from coflecting contractual cash flows,
selling the financlal assets, or both.

For purposes of subsequent measurement, financial assets sre classified in four categories:
1. Financlal assets at amortized cost (debt instruments);
2. Financial assets at falr value through OCI with recycling of cumulative gains and losses (debt instruments);
3. Financlal assets designated at fair value through OC1 with no recycling of cumulative gains and losses upon
derecognition (equity Instruments);
4. Financlal assets at falr value through profit or loss.

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

The Company derecognizes 3 financial asset when the rights to receive cash flows from the asset have expired, or have
been transferred and the Company has transferred substantially all the risks and rewards of ownership.

Financiof assets ot omortlzed cost {debt instruments) (note 5)
This category is the most relevant to the Company. It Includes trade and other recelvables and other investments (e.g. long-
term loans, deposits, and other long-term recelvables). The Company measures financlal assets st amortized cost ¥ both of
the following conditions are met:
« The financial asset is held within a business model with the objective to hold financial assets in order to collect
contractual cash fiows; and
»  The contractual terms of the financlal asset give rise on specified dates to cash flows that are solely payments of
principal and Interest on the principal amount outstanding.

Financial assets at amortized cost are subsequently measured using the effective interest method and are subject to
impairment. Gains and losses are recognized In profit or loss when the asset is derecognized, modified or impaired. An
allowance for impairment of accounts recelvables and other receivables Is based on the expected credit loss model.

4.4.2 Flnanclal Liabllitles

Financtal llabllities are classified, at Initial recognition, as financlal liabllities at fair value through profit or loss, loans and
borrowings, lease liabilities, payables, or as derlvatives designated as hedging instruments In an effective hedge, as
appropriate.

All financiel liabllities are recognized Initially at falr value and, fn the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabllities Include loans and borrowings including bank overdrafts and trade and other payables.
The subsequent measurement of financlal liabllities depends on thelr classification, as described below.

The Company derecognizes a financlal llabifity when its contractual obligations are discharged, cancelled or expired. When
an existing financial liabllity is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantiafly modified, such an exchange or modification Is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the income
statement.

Financial assets and liabillties are offset and the net amount presented In the statement of financial position when, and only
when, the Company has a currently enforceable legal right to offset the recognized amounts and intends either to settle on
a net basls or to realize the asset and settle the liabllity simultaneously.

Loans gnd othe: payables {note 8 10)

This 1s the category most relevant to the Company. This category generally applies to interest-bearing loans, lease llabilities,
bank overdrafts, other taxes and soclal security payables and trade and other payables. After Initial recognition, interest-
bearing loans and borrowings are subsequently measured at amortized cost using the effective interest rate method. Gains
and losses are recognized In the income statement when the liabilities are derecognized as well as through the effective
Interest rate amortization process.

12
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Amortized cost Is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the effective interest rate. The interest expense and effective intarest rate amortization are included as
finance costs in the statement of comprehensive income. The repayment obligations on long-term loans and borrowings
occurring within one year after balance sheet date are presented as short-term loans and borrowings.

Finonciol liobilfthes ot fair vaiue through profit or loss

Financial flabilitles at fair value through profit or loss include financial fabifities held for trading and financial liabilities
designated upon inltial recognition as at fair value through profit or loss.

Financial llabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.
This category also Includes derivative financial instruments entered into by the Company that are not designated as hedging
Instruments In hedge relatlonships as defined by IFRS 9, Separated embedded derivatives are also classified as held for
trading unless they are designated as effective hedging Instruments.

Galns or losses on liabllities held for trading are recognized In the income statement.

Financial liabliities designated upon initial recognlition at fair value through profit or loss are designated at the initlal date
of recognition, and only if the criteria in iFRS 9 are satisfied. The Company has not designated any financial liabliity as at fair
value through profit or loss.

4.4.3 Derivative financlal Instruments and hedge atcounting

Derivolive financial instruments

The Company may use dertvative financial instruments to hedge Its exposure to foreign exchange and interest rate risks
arising from operational and financing activities. In accordance with its treasury policy, the Company does not hold or Issue
derivative financial Instruments for trading purposes. Such derivative finandial instruments are Initially recognized at fair
value on the date on which a derivative contract is entered into and are subsequently remeasured at fair value. Derivatives
are carried as financlal assets when the falr value Is positive and as financial liabliities when the fair vatue Is negative, The
Company does not have material derlvative financial Instruments per balance sheet date anymore.

A derivative embedded In a hybrid contract, with a financial liabliity or non-financial host, Is separated from the host and
accounted for as a separate derivative if: the economic characteristics and risks are not closely refated to the host; a
separate Instrument with the same terms as the emhbedded derivative would meet the definition of a derivative; and the
hybrid contract is not measured at fair value through profit or foss. Embedded derivatives are measured at falr value with
changes In fair value recognized In the Income statement. Reassessment only occurs If there Is elther a change in the terms
of the contract that significantly modifies the cash flows that would otherwlse be required or a reciassification of a financlal
asset out of the falr value through profit or loss category. The Company does not have such separately accounted
embedded derivative financial liabilitles.

A derivative embedded within a hybrid contract contalning a financlal asset host {s not accounted for separately. The
financlal asset host together with the embedded derivative Is required to be classified In Its entirety as a financial asset at
falr value through profit or loss. The Company does not have such financial assets.

Derivatives are recognized Initially at fair value and directly attributable transaction costs are recognized in the income
statement as incurred. Subsequent to initial recognition, derivatives (insofar applicable) are measured at fair value, and
changes thereln are accounted for as described below.

For the purpose of hedge accounting, hedges are classified as:

«  Fair value hedges when hedging the exposure to changes in the fair value of a recognized asset or liability or an
unrecognked firm commitment;

«  Cash flow hedges when hedging the exposure to variabliity In cash flows that is either attributable to a particular
risk associated with a recognized asset or liability or a highly probable forecast transaction or the foreign currency
risk in an unrecognized firm commitment;

¢  Netinvestment hedges.

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to which
ft wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The
documentation includes Identification of the hedging Instrument, the hedged ttem, the nature of the risk being hedged and
how the Company will assess whether the hedging relationship meets the hedge effectiveness requirements (including the
analysis of sources of hedge ineffectiveness and how the hedge ratio Is determined). A hedgling relationship quallfies for
hedge accounting If It meets all of the followlng effectiveness requirements:
o  There Is ‘an economic relationship’ between the hedged item and the hedging Instrument;
s The effect of credit risk does not ‘dominate the value changes’ that result from that economic relationship;
»  The hedge ratlo of the hedging refationship s the same as that resulting from the quantity of the hedged item
that the Company actuslly hedges and the quantity of the hedging Instrument that the Company actually uses to
hedge that quantity of hedged item.
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Hedges that meet all the qualifying criteria for hedge accounting are accounted for, as described below:

Cosh flow hedges

The effective portion of the gain or loss an the hedging instrument is recognized In OQ in the cash flow hedge reserve,
while any ineffective portion is recognized immediately in the income statement. The cash flow hedge reserve Is adjusted to
the lower of the cumulative gain or loss on the hedging instrument and the cumulative change in fair value of the hedged
ftem.

The Company may use forward currency contracts as hedges of its axposure to foreign currency risk In forecast transactions
and firm commitments. The ineffective portion relating to foreign currency contracts Is recognized as other expense and
the Ineffective portlon relating to commodity contracts is recognized in other operating iIncome or expenses.

The Company designates only the spot element of forward contracts as a hedging instrument. The forward element is
recognized In OCI and accumulated in a separate component of equity under cost of hedging reserve.

The amounts accumulated in OCi are accounted for, depending on the nature of the underlying hedged transaction. If the
hedged transaction subsequently results in the recognition of a non-financlal item, the amount accumulated In equity is
removed from the separate component of equity and included in the Initiaf cost or other carrying amount of the hedged
asset or lability. This s not a reclassification adjustment and will not be recognized in OCl for the period. This aiso applies
where the hedged forecast transaction of a non-financial asset or non-financlal fiabllity subsequently becomes a firm
commitment for which fair value hedge accounting Is applied.

For any other cash flow hedges, the amount accumulated in OCl is reclassified to the Income statement as a reclassification
adjustment in the same period or perlods during which the hedged cash flows affect the Income statement.

If cash flow hedge accounting Is discontinued, the amount that has been accumulated in OCI must remaln in accumulated
OC! if the hedged future cash flows are still expected to occur. Otherwise, the amount will be immediately reclassified to
the Income statement as a reclassification adjustment. After discontinuation, once the hedged cash flow occurs, any
amount remaining in accumulated OCI must be accounted for depending on the nature of the underlying transactton as
described above.

Consistent with prior year, the Company does not have any qualifying fair value hedges and/or net investment hedges as of
balance sheet date.

When a derivative financial instrument is not designated In a hedge relationship that qualifies for hedge accounting, all
changes In Its fair value are recognized immediately in the Income statement. The Company does not have such derivatives

In 2021 and 2020.

A5 Impalrment {note 1, Z and 4}

Finoncial inslrumends and coniract assedy
The Company recognizes loss allowances for expected credit fosses on:

©  Financlal assets measured st amortized cost;

¢  Debt Investments measured at fair value through Other Comprehensive Income; and

o  Contract assets.
The Company measures loss allowances at an amount equal to Iifetime expected credit losses, except for the following,
which are measured at 12-month expected credit losses:

e  Debt securitias that are determined to have low credit risk at the reporting date; and

e  Other debt securitles and bank balances for which credit risk {i.e. the risk of default occurring over the expectad

life of the financia! instrument) has not increased significantly since Initlal recognition.

Loss allowances for trade recelvables and contract assets are always measured at an amount equal to lifetime ECLs.
When determining whether the credit risk of a financlal asset has Increased significantly since initial recognition and when
estimating expected credit losses, the Company considers reasonable and supportable information that Is relevant and
available without undue cost or effort. This Includes both quantitative and qualitative information and analysls, based on
the Company’s historical experlence and informed credit assessment and including farward-looking Information,
The Company assumes that the credit risk on a financial asset has Increased significantly If it is more than 30 days past due.
The Company considers a financial asset to be In default when:

+  The borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company to

actions such as realizing security (if any Is held); or

«  The financial asset is morea than 90 days past due,
The Company considers a debt security to have low credit risk when its credtt risk rating is equivalent to the globally
understood definition of ‘investment grade’. The Company considers this to be Baa3 or higher per Moody’s or B8B-or
higher per S&P.
Ufetime expected credit [osses are the expected credit losses that result from all possible default events over the expected
life of a financial instrument.

14
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12-month expected credit losses are the portion of expected credit losses that result from default events that are possible
within the 12 months after the reporting date (or a shorter period If the expected life of the instrument is less than 12
months).

The maximum period considered when estimating expected credit losses Is the maximum contractual period over which the
Company Is exposed to credit risk.

tAeasuremnent of ECLs

ECLs are a probabllity-welighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls {i.¢. the difference between the cash flows due to the entity in accordance with the contract and the cash flows
that the Company expects to recelve).

ECLs are discounted at the effective interest rate of the financial asset.

Credftdmpaired finoncio! assets
At each reporting date, the Company assesses whether financial assets carried at amortized cost and debt securitles at falr
value through other comprehensive Income are ¢redit-impaired. A financial asset is ‘credit-impaired’ when one or more
events that have a detrimental Impact on the estimated future cash flows of the financlal asset have occurred.
Evidence that a financial asset might be credit-impaired includes the following observable data:

«  Significant finandial difficulty of the borrower or Issuer;

s A breach of contract such as a default or being more than 90 days past due;

¢ The restructuring of a loan or advance by the Company on terms that the Company would not consider

otherwise;
o Itis probable that the borrower will enter bankruptey or other financlal reorganization; or
e  The disappearance of an active market for a security because of financial difficulties.

presentation of sllowence for EC1 in the statement of flnoncw! position

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets.
For debt securities at fair value through Other Comprehensive Income, the loss aliowance Is charged to the income
statement and Is recognized in Other Comprehensive Income.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable expectations of
recovering a financial asset in its entirety or 8 portion thereof. For individual customers, the Company has a policy of in
principle writing off the gross carrying amount when the financial asset Is 180 days past due, without possiblilities to net
overdue amounts against liabllitles to this customer, based on historical experience of recoveries of similar assets. For
corporate customers, the Company individually makes an assessment with respect to the timing and amount of write-off
based on whether there Is a reasonable expectation of recovery. The Company expects no significant recovery from the
amount written off. However, financlal assets that are written off could still be subject to enforcement activities in order to
comply with the Company’s procedures for recovery of amounts due.

4.5 Cash and cash equivalents (note 6)

Cash and cash equivalents comprise cash in hand, bank balances and deposits.

For the purpose of the Cash Flow Statement, cash and cash equivalents consist of cash as defined above, net of bank
overdrafts. Benk overdrafts form an integral part of the Company’s cash management and is included as 8 component of
cash and cash equivalents for the purpose of the Cash Flow Statement.

4.7 Shareholders’ Equity (note 7)

Shares are classified as equity, Incremental costs directly attributable to the Issue of shares, net of any tax effects, are
recognized as a deduction from equlty. Any excess payments over par value Is treated as share premium, Dividends are
recognized as 2 liabllity In the perlod In which they are declared.

4.8 Revenue {note 12}

Revenue

Revenue from contracts with customers is recognized when control of the goods or services Is transferred to the customer
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or
services, Revenue is measured at the fair value of the consideration received or recelvable, taking into account
contractually defined terms of payment and any discounts and volume rebates allowed by the Company and excluding
taxes or duty,
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The Company’s revenue mainly consists of contalnerized stevedoring and other containerized revenue. Non-containerized
revenue malnly includes logistics and handling of break bulk cargo.

The following specific recognition criterla must also be met before revenue is recognized:

Rendering of services
Revenue from providing containerized stevedoring, other contalnerized services and non-contalnerlzed services Is
recognized at the point in time when the services are rendered to the customer. However, storage revenue s recognized

over a period of time,

4.9 tmployee beaefits {(nate 123)

Short-term emptoyee benefits

short-term employee benefits, including wages and salaries, are expensed as the relsted service Is provided. A Hability is
recognized for the amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the obligation can be estimated reliably.

Qefined contribution plans

A defined contribution plan is a post-employment benefit plan under which the Company pays fixed contributions into a
separate entity and will have no legal or constructive obligation to pay further amounts. Obltgations for contributions to
defined contribution plans are expensed as the related service is provided. Prepald contributlons are recognized as an asset
to the extent that a cash refund or a reduction in future payments Is avaligble.

4.10 Leases {note 10)

At Inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contalns, a
lease if the contract conveys the right to control the use of an identifled asset for a period of time in exchange for
consideration.

Contracts may contain both lease and non-lease components. The Company allocates the consideration in the contract to
the lease and non-lease components based on thelr relattve stand-alone prices.

The Compony os a lessee

The Company recognizes a right-of-use asset and a lease liabllity at the lease commencement date. The right-of-use asset Is
Initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at
or before the commencement date, plus any Initial direct costs Incurred and an estimate of costs to dismantle and remove
the underlylng asset or to restare the underlying asset or the site on which It Is located, less any lease incentives received.

The right-of-use asset Is subsequently deprectated over the shorter of the asset’s useful life or the lease term on a straight-
ling basls. If the Company Is reasonably certain to exercise a purchase option, the right-of-use asset Is depreciated over the
underlying asset’s useful Iife. In addition, the right-of-use asset Is periodically reduced by impalrment losses, Iif any, and
adjusted for certain remeasurements of the lease liability.

Payments assoclated with short-term leases and leases of low-value assets are recognized on a straight-line basis as an
expense In the Income statement.

The lease llability Is initially measured at the present value of the lease payments that are not pald at the commencement
date, discounted using the Interest rate implicit in the lease or, if that rate cannot be readily determined, the Company’s
Incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise the following:
e Fixed payments, inciuding in-substance fixed payments;
s  Varable [ease payments that depend on an index or a rate, Initlally measured using the Index or rate as at the
commencement date;
s  Amounts expected to be payable under a residual value guarantee; and
s  The exerclse price under a purchase option that the Company |s reasonably certain to exercise, lease payments in
an optional renewal period If the Company Is reasonably certaln to exercise an extension option, and penalties for
early termination of a lease unless the Company Is reasonably certain not to terminate early.
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readity determined,
which Is generafly the case for leases in the Company, the lessee’s Incremental borrowing rate s used, belng the rate that
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the Individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use
asset in a similar economic environment with similar terms, security and conditions.

The lease liability is measured at amortized cost using the effective interest method. it Is remeasured when there is 3
change in future lease payments arising from a change In an Index or rate, if there is a change in the Company’s estimate of
the amount expected to be payable under 3 residual value guarantes, if the Company changes [ts assessment of whether It
will exercise a purchase, extenslon or termination optlon or if there Is a revised in-substance fixed lease payment.

When the lease liabliity is remeasured in this way, a corresponding adjustment ls 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
zaro.

The Company presents right-of-use assets and lease llabliitles separately on statement of financlal position. Variable lease
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.

4.12 Govemment grants

Government grants are recognizad when there Is reasonable assurance that the grants wili be recelved and that the
Company will comply with the conditions attached to the grants.

Grants that compensate the Company for expenses Incurred are recognized in the Income Statement on a systematic basis
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 life of a depreciable asset as a reduced
depreciation expense.

4.12 Finance income and expenses {note 16}

Financlal Income and expenses include interest, commitment fees and reallzed and unrealized exchange rate gains and
losses. Borrowling costs, including interest expenses, that are not directly attributable to the acquisition, construction or
production of a qualifying 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, Including effects of changes In tax rates. Income tax Is recognized In
the Income Statement except to the extent that it relates to ltems recognized directly In Other Comprehensive Income.
Current and deferred tax are offset only in the Balance Sheet if the appficable criteria are met.

Current tax
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment
to tax payable or receivable in respect of previous years. It Is measured using tax rates enacted or substantively enacted at

the reporting date.

veferred tax

Deferred tax Is recognized in respect of temporary differences between the carrying amounts of assets and liabllities for
financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the
extent that it is probable that future taxable profits will be avallable against which they can be utilized. Deferred tax assets
are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit
will be realized.

Deferred tax Is measured at the tax rates that are expected to be applled to temporary differences when they reverse,
based on the laws that have been enacted or substantively enacted at the reporting date. Deferred tax is not discounted.

4.14 Cash Flow Statement
The Cash Flow Statement has been prepared using the indirect method. Cash flows are categorized into cash flow from

operating actlvities, cash flow from Investing activities and cash flow from financing activities. Cash flows in forelgn
currencies have been translated at transaction rates.
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Payments and receipts of income tax are included In the cash flow from operating activities. Cash flows from paid
borrowing costs capitalized as part of the directly attributable costs to develop the container terminal are included in the
cash flows from operating activities.
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NOTES TO THE BALANCE SHEET AS AT DECEMBER 31
NON-CURRENT ASSETS

1. Property, plant and equipment

2021:
Piant & Total

in€ 1,000 tand & buildings equipment 2021
As at fanuary 1
Cost 185,530 517,263 702,793
Accumulated depreciation -32,398 -130,948 -163,346
Carrying amount 153,132 386,315 539,447
Changrs during vear
Additions 18,869 2,535 21,404
Cost disposed assets 0 -1,141 -1,141
Accumulated depreclation disposed assets 0 1,141 1,141
Depreciation 6,886 -30,059 -36,945

11,983 -27,524 -15,541
£s at Dacember 31
Cost 204,399 518,657 723,056
Accumulated depreciation -39,284 -159,866 -199,150
Carrying amount 165,115 358,791 523,906
Depreciation rates 2%-10% 4-25%
2020:

Mant & Total

in £ 1,000 Land & bulldings equipment 2020
As at January X
Cost 184,581 483,334 667,915
Accumulated depreclation «26,078 -103,136 -129,214
Carrying amount 158,503 380,198 538,701
Changes during year
Additions 949 33,929 34,878
Depreciation -6,320 -27,812 -34,132

-5,371 6,117 746
As at Decamber 31
Cost 185,530 517,263 702,793
Accumulated depreciation -32,398 -130,948 -163,346
Carrying amount 153,132 386,315 539,447
Depraciation rates 2%-10% 4-25%

The amount of expenditures recognised In the carrying amount of items of property, plant and equipment In the course of its

construction ls € 8.5 milllon per December 31, 2021,
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2. Right-of-use assets

2021:

Concession Equipment & Totat
in € 1,000 nghts vehicles Land & tinidings 2021
As at January 1 316,589 1,257 4,789 322,635
Additions ° 0 344 0 344
Remeasurements 6,786 163 65 7,014
Amortization -8,174 -914 -1,008 -10,096
As at balance sheet date 315,201 850 3,846 319,897
2020:

Concession Equipment & Total
in € 1,000 rights vehicles tand & buildings 2020
As at January 1 336,026 1,546 2350 339,922
Additions 0 400 3,174 3,574
Remeasurements -11,377 255 79 -11,043
Amortization -8,060 <944 -814 9,818
As at balance sheet date 316,589 1,257 4,789 322,635

The Company entered into concession- and lease agreements that provide the right to use port terminal infrastructure, equipment,
bulldings and other assets for carrying out its business operations.

3. Deferved tax asset

in € 1,000 Note 2021 2020
As at January 1 51,698 44,193
Added to (charged against) Net Result 17 -1,724 7,505
As at balance sheet date 49,974 51,698

The deferred tax asset consists of the cumulative tax losses carried forward and the temporary cumulative tax effect of the
recognition of lease costs pursuant to !IFRS 16 that Is not recognized for corporate income tax purposes that continues to use the IAS
17 lease costs recognition criteria.

As at December 31, 2021 the Company has cumulative tax losses carried forward of € 97.0 milllon (2020: € 126.1 mililon). The
container volume outlook appears sufficlently certain through signed terminal service agreements and volume allocations by the
shipping alllances and shipping liners, Based on these volumes sufficient projected taxable results are projected in the financial
forecasts of the Company to use all tax losses. As at December 31, 2021 the balance of the deferred tax asset relating to the tax
losses carried forward Is € 25.0 million (2020: € 31.5 million) with the remainder of the deferred tax asset relating to temporary
differences caused by (FRS 16.

The Company has flled all tax returns up till 2013 with the Dutch Tax Authority. The Dutch Tax Authority issued a final assessment of
the tax returns up till 2018,
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4. Other non-cutrent assets

in € 1,000 12/31/2021 12/31/2020
Reservation Fee 90,240 80,886
As at balance sheet date 90,240 80,886

The Company has entered Into a concession agreement with the Port of Rotterdam regarding the allocation of Contalner Terminal 1
on Maasviakte il. The Company paid 8 Reservation Fee to the Port of Rotterdam. The Reservation Fee is considered to be a
prepayment related to the lease of the plots, measured at cost and straight-line amortized over the expected duration of the
concession agreement including the expected extensions until 2061. An amount of € 0.7 miliion (2020: € 0.7 million) is expected to be
amortized within twelve months after balance sheet date.

There are several non-financial conditions in the concesslon agreement that have to be met by the Company, mainly relating to traffic
modalities and operational permits. If these conditions are not met this may lead to cancellation of the agreement and forfelture of
the Reservation Fee paid. As at December 31, 2021 and December 31, 2020 the Company met all aforementioned conditions with the
exception of the traffic modality per December 31, 2021 and December 31, 2020. Management assesses that this is not expected to
have significant impact because of mitigating circumstances. Contractual balance sheet positions are recognized for the traffic
modallity arrangements.

Management of the Company annually assesses the carrying amount of the total Reservation Fee, other non-current prepayments,
right-of-use assets and property, plant and equipment for indications of impairment, As at December 31, 2021 and December 31,
2020 there were no indications of Impairment based on the requirements in the concession agreement and the financlal forecasts.

CURRENT ASSETS

5. Recelivabies and prapayments

In £ 1,000 12/31/2021 12/31/2020
Accounts recelvable 25,340 24,578
Value added tax 3,281 1,583
Miscellaneous recelvables and accruals 52,191 37,257
As at balance sheet date 80,812 63,418

Referra! Is made to note 18 for recelvables from related parties, note 19 for the Company's exposure to credit and currency risks and
note 20 for falr value disclosures.

6. Cash and cash equivalents

Certaln bank deposits part of the total deposits amounting to € 17,609 thousand (2020: € 9,644 thousand) are related to compliance

with requirements Included in the Secured Senior Notes {see note 8) or are not at free disposal based on the contractual
characteristics of such deposits.

1



finpudl Keport 2023 Rottesdam World Goteway B V.

SHAREHOLDERS’ EQUITY
7. Sharehotders’ equity

Issued share capitof
The authorised capital of the Company amounts to € 60,000,000 (2020: € 60,000,000} divided into 60,000,000 ordinary shares of € 1
par value each. At December 31, 2021 the issued and fully paid share capital amounts to € 14,018,000 (2020: € 14,018,000).

Shore premium
Share premium represents surplus received over and above the nominal cast of the shares issued to the shareholders and forms part
of the shareholder equity.

Hedgling reserve

The hedging reserve comprised the effective portion of the cumulative net change in the fair value of hedging instruments used In
cash flow hedges. The hedging Instruments used in cash flow hedges were settled during 2018. The paid settlement price is amortized
over the contractual duration of these settled hedging instruments.

Levutation in the distribution of choreholders” equity
Pursuant to the conditions relating to the Secured Senior Notes (see note 8), limitations exist to the distribution of shareholders’
equlty. Dividend distributions are subject to agreed upon ratios in the note purchase agreement.

Stutitory prowsions regarding result oppropniotion

Clause 24 of the Articles of Assoclation states that the net result Is at the free disposal of the General Meeting. Distribution of profit is
only allowed if the Board of Directors proposes such a distribution and to the extent that equity exceeds the total amount of the
Company’s Issued share capital and the reserves to be maintained pursuant to the Law.

Result appropriation

In accordance with the proposat, the net profit 2020 has been added to the accumulated deficit. The Board of Directors proposes to
the General Meeting to add the net profit 2021 to the accumulated deficlt. This proposed result appropriation has been included in
the Balance Sheet.
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NON-CURRENT UABILITIES

8 Loans and borrowlngs

In € 1,000 Note 12/31/2021 12/31/2020
Financial institutions 8.1 352,491 368,130
Shareholder loans 8.2 20,763 35,385
As at balance sheet date 373,254 403,515

Apart from the recagnized amounts in the non-current ilabilities above, the current Rabiiities include the following amounts expected
to be repaid within one year after balance sheet date:

€ 1,600 Note 12/31/2021 12/31/2020
Financial institutions 8.1 15,827 0
Shareholder loans 8.2 0 0
As at balance sheet date 15,827 0

8.1 Financiol astitutions

The Company Issued € 371 million Secured Senior Notes (‘The Notes'} in 2018. The Notes contain covenants that require the
Company to meet several ratios and conditions as defined in the common terms agreement. As at December 31, 2021 and December
31, 2020 the Company was in compliance with the financial covenant consisting of a debt service coverage ratlo.

The Notes have a maturity date of March 31, 2036. The interest rate applicable for the Notes Is fixed for the duration of the loan at
2.47%. Repayments wlll commence at June 30, 2022 as agreed upon In the repayment schedule with semi-annual Installments. The
Increase In the balance of the ioan during the year Is equal to the amortization of the transaction costs for the Notes. As at December
31, 2021 the ramalning borrowed amount is equal to € 371.0 million (2020: € 371.0 mililon). The net book value of the capitalized
transaction costs assoclated with the Notes are deducted from the balance of the loan.

The Company provided the following collateral to the lenders of the Notes:

- Pledge on the bank accounts;

- Pledge on all moveable assets;

- Pledge on all recelvables;

- Assignment of the title and benefits of certain contracts and insurances; and
- Mortgage on the premises of the Company.

The Notes place certain restrictions on distributions to shareholders.

& 2 Sharehclder loans

The Company recelved loans from [ts shareholders which are convertibie Into equity, under certain conditions, six months after a loan
was granted. If conversion does not take place after six months, the interest percentage on the loans becomes 5.375%. The loans do
not have 8 maturity. The face value of the loans Is equal to the recelved loans. The loans are recognized within the non-current
liabilities to the extent that repayment within one year after balance sheet date is not expected.

Referral Is made to note 19 for the Company's exposure to Interest and liquidity risks, to note 20 for fair value disclosures and to note
21 for the maturity analysls.
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9. Lease liabilities

ir £ 3,000 2021 2020
As at January 1 403,377 404,258
Additions 344 3,574
Remeasurements 2,014 -10,501
Lease payments -22,586 -16,432
Interest expenses 23,596 22,878
As gt balance sheet date; total lease liabilities 411,745 403,377
Current portion of the lease liabilitles -24,478 -18,607
As at balance sheet date; non-current portion of the lease liabliities 387,267 384,770

The lease liabilities mainly conslist of terminat operating leases arising out of the concession agreement with the Port of Rotterdam
which (s long term in nature. In addttion, this also Includes leases of equipment, bulldings, vehicles and other assets.

The Company owes to the Port of Rotterdam both fixed and variable fees for the plots A&C and piot 8. Plots A&C are already leased
and are In use, the Company expects to start the lease of plot B in a later stage. The contingent part of these fees are dependent on
the difference between the traffic realised and the traffic guarantee. The concession agreement contains an option to renew the
lease,

The lease expense recognised in the Income Statement for short-term leases, variable leases and low-value leases is € 0.3 million
{2020: € 0.1 miilion).

Referral Is made to note 19 for the Company's exposure to Interest and liquidity risks, to note 20 for fair value disclosures and to note
21 for the maturity analysls.

CURRENT LIABILITIES

10. Trade and other payables

n € 1,000 12/21/2021 12/31/2G30
Accounts payable 17,724 18,047
Wage tax 650 5,058
Other accruals 23,977 19,585
Other current liabllities 44,839 32,449
As at balance sheet date 87,190 75,139

Approximately € 0.0 million (2020: € 0.0 miliion} of the accounts payable, accruals and other current liabilities Is expected to be spent
or pald more than ane year after balance sheet date.
Referral Is made to note 19 for the Company's exposure to interest and liquidity risks, to note 20 for fair value disclosures and to note

21 for the maturity analysis.

11. Commitments and Contingencles

11.1 Cophal commitments
The commitments relating to capital expenditures as at December 31, 2021 amount to approximately € 3 million (2020: € 3 million).

11.2 Other caramaiments
The Company entered into 8 Management Services Agreement with one of its shareholders. This agreement is terminated on the
explry of the Concesslon Agreement.

in€ 1,000 1243112021 12/31/2020
Less than 1 year 1,089 1,063
Between 1 and 5 years 6,471 6,320
Longer than 5 years 23,226 25,140
As at balance sheet date 30,786 32,523

24



Anrual Report 2041 Rotterdam World Gateway B.\.

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

12. Revenue

All revenue consists of revenue from rendered container stevedoring services and assoclated services earned on the terminal located
in Rotterdam.

Three {2020: three) customers, of which one (2020: one) related party, represented each more than 10% of total gross revenue, In
total these customers represented 64% (2020: 64%) of total gross revenue.

The above revenue includes almost exclusively revenue from contracts with customers under IFRS 15. No impairment losses have
been recognized on any receivablas or contract assets arising from an entity’s contracts with customers.

13. Wages and salaries
The wages and salaries charged to the Income Statement include € 1,937 thousand (2020: € 1,880 thousand) socla! security

premiums and € 1,307 thousand (2020: € 1,204 thousand) pension premiums for the defined contribution pension plan. Referral is
made to note 18 for the compensation of key management personnel,

2021 2020
Operations 122 115
Engineering a1 42
Other 44 41
Average number of employees (FTE) directly employed by the Company 207 198

14. Other operating expenses

Fees ouditor firm
The following fees of KPMG Accountants and affiliated companles, in accordance with Section 2:382a{1) and {2) of the Dutch Civil
Code, are included In the income Statement.

tn € 1,000 2021 2020
Audit of the financial statements 97 60
Other sudit engagements (4} 0
Tax-related advisory services 17 5
Other non-audit services 69 37
Total 183 102

15. Depreclation and amortization

in € 1,000 note 2021 2028
Depreciation land & bulldings 1 6,886 6,320
Depreciation plant & equipment 1 30,059 27,812
Amartization right-of-use assets ? 9,574 9,074
Amaortization other non-current assets 4 659 659
Total 47,178 43,865

16. Finance income and Finance expenses

The net amount of exchange differences recognised in the Income Statement is -€ 135 thousand (2020: € 34 thousand).
Total interest income is €0 thousand (2020: € 3 thousand) and total interest expenses for financial liabliitles not at fair value through
profit and loss Is € 2 thousand {2020: € 0 thousand).
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17. Income tax income (expense)

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

in € 1,000 2021 2020
Deferred tax current year -3,166 339
Deferred tax asset write-down reversal 0 396
Deferred tax prior years -108 0
Deferred tax adjustment for corporate iIncome tax rate changes 1,550 6,770
Total tax income (expense) -1,724 7,505

The corporate income tax expense [n the Income Statement Is 13.6% (2020: 443.8%) of the result before tax, The difference between
this percentage and the nominal Dutch corporate Income tax rate of 25.09% (2020: 25.0%) consists of:

2021 2020
Nominal Dutch Corparate Income Tax rate 25.0% 25.0%
Deferred tax asset write-down and reversals thereof 0.0% 23.4%
Deferred tax prior years 09% 0.0%
Deferred tax adjustment for corporate income tax rate changes -12.3% 400.4%
Other 0.0% -5.0%
Effective tax rate 13.6% 443.8%

The deferred tax adjustment for corporate income tax rate changes results from increase of future corporate income tax rates and
the cancellation of future Dutch corporate Income tax rate decreases over the next years for which the legislation has been approved
by the Dutch government respectively for current and prior year.

Referral is made to note 3 for the deferred tax (asset) related to the tax losses carried forward and temporary differences.

18, Related Party Transactions
Related parties represent shareholders, key management personnel and entities jointly controlled or significantly Influenced by such
parties. Pricing policles and terms of these transactions are approved by the Company's management. The terms and conditions of

the related party transactions are at arm’s length basis.

Transactions with related parties included in elther the income Statement or capitalised in PP&E are:

in ¢ 1,000 2071 2020
Charged personnel costs and management fees 1,410 1,416
Miscellaneous 157 130
Total costs 1,567 1,546

The revenue recognized In the iIncome Statement relating to related parties amounts to € 84.2 milifion (2020: € 63.6 milllon}.

Balances with related partles included in the Balance Sheet are:

m € 1,000 12/31/2021 12/31/2020
Trade and other psyables 276 211
Accounts receivable and other recelvables 52,625 42,814

Compensation of key management personnel

Pursuant to Section 2:383(1) of the Dutch Civil Code the remuneration of the Board of Directors Is not disclosed. The remuneration of
key management personnel, charged to the Income Statement of the financlal year amounts to € 1,516 thousand (2020: € 1,224
thousand).
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19. Financiol Risk Management

The Company has exposure to the following risks arising from financlal Instruments:

1. Credit risk

2. Liquidity risk

3. Market risk

This note presents information about the Company’s exposure to each of these risks, the Company’s objectives, policies and
processes for measuring and managing risk, and the Company’s management of capital.

18.1 Credit risk
Credit risk is the risk of financial loss to the Company If a customer or counterparty to a financial instrument falls to meet its
contractual obligations, and arises principally from the Company’s receivables from customers.

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the
reporting date s as follows:

1,00 12/31/2021 12/31/2020
Receivables and prepayments 80,812 63,418
Cash and cash equivalents 67,278 53,648
As at balance sheet date 148,090 117,066

The credit quality of accounts receivable and other recelvables Is assessed based on a credit policy established by the Company. This
credit policy prescribes that each new customer Is analysed Individually for creditworthiness before the payment terms and other
conditions, including the maximum credit limits, are agreed upon. This Is then followed by periodic monitoring of the
creditworthiness and the timing of actual payments made for each existing customer.

The top ten customers within accounts receivable represent 999 (2020: 96%) of the accounts receivables.

Based on the Company’s monitoring of credit risk, the Company believes that no impairment Is necessary in respect of recelvables,
the other non-current financial assets and cash at bank and in hand as at December 31, 2021 and December 31, 2020. There were no
Impairment losses Incurred during 2021 and/or 2020.

The aging of accounts receivable {net} Is:

In ¢ 100G 12/31/2021 12/31/2020
Neither past due nor impalired 20,900 17,367
Past due on balance sheet date:
Past due 1-31 days 1,805 6,489
Past due 32-61 days 846 510
Past due 62-92 days 683 102
Past due 93 or more days 1,106 110
As at balance sheet date 25,340 24,578

The creditworthiness of the counterparttes included in accounts receivable which are nelther past due nor impalred appears
sufficlent. The Company believes that the unimpaired amounts that are past due by more than 30 days are still collectible, based on
the historic coliection trends.

The entire amount of cash and cash equivalents is held with one bank, in accordance with the agreement for the Notes. This bank has
a long term credit rating of 'A’ according to S&P.

39.2 tiguidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations assoclated with its financial liabilities
that are settled by delivering cash and/or another financial asset.

The Company’s approach to managing liquidity Is to ensure, as far as possible, that it will always have-sufficient liquidity to meet its
liabilities when they are due, under both normal and stressed conditlons, without incurring unacceptable losses or risking damage to
the Company’s reputation.

The Company Is currently steadily increasing the container volume of the container terminal. Therefore the Company monitors the
level of expected cash inflows together with cash outflows needed to fund the terminal throughout this growth phase, the liquidity
position further supported now by the net-proceeds of the refinancing. RWG management believes that the liquidity is sufficlent.

Referral is made to note 21 for the maturity analysls.
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18.3 Market risk

Market risk is the risk that changes in market prices, such as foreign currency exchange rates and interest rates, will affect the
Company’s income of the value of its holdings of financial instruments. The objective of market risk management Is to manage and
control market risk exposures within acceptable parameters, while 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 derfvatives to manage market risk. All such transactions are carried out within the internal guidelines and any
requirernents from externat parties such as borrowers. in general, the Company seeks to apply hedge accounting to manage volatiiity
in reported net results, Per balance sheet date the Company does not have any derivatives.

19,3.12 Cusrency flsk
The Company’s currency risk Is limited as the amount of transactions and/or balances denominated in forelgn currencies is not

material.

19.3.2 Interest ratc risk
The Company Is per balance sheet date no fonger exposed to changes In Interest rates on borrowings. The Company has the policy
to enter into designated interest rate swaps as hedges of the variability in cash flows attributable to the nterest rate risk.

13.4 Capttal managerent

The Board's policy Is to maintain a strong caplital base to malntain shareholder and creditor {including the borrowers) confidence and
to sustain future development of the business, Caplital consists of total equity, iess amounts accumulated In equity related to cash
flow hedges and amounts to € 251 millton {2020: € 240 million). The primary objective of the Company's capital management is to
ensure that it maintains a strong crediit rating and healthy capital ratios In order to support its business and maximise value. All in
compliance with the requirements related to equity in the Notes. The Board seeks to malntain a balance between the higher retums
that might be possible with higher levels of borrowings end the advantages and security made possible by a sound capital postition.
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22. Subsequent events
There are no subsequent events relevant to the financial statements.

Rotterdam, June 15, 2022

The Board of Directors,

w.s. w.s.
R. Lugthart C. Llu

w.s. W.S.

L.A.Y. Martens N. Abe

w.S. w.s.

T. Hida S.R. Frils

w.S. w.s.

J.M. Woollacott M.M.0.C. Masson
w.s. w.S.

Y.G. Shin R.A.H. Abdulla
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OTHER INFORMATION




Annaal Report 2071 Rolterdam Worid Gateway B.v.

Statutory provisions regarding result agpropriation

Clause 24 of the Articles of Assoclation states that the net result is at the free disposal of the General Meeting, Distribution of profit is

only allowed if the Board of Dlrectors proposes such a distribution and to the extent that equity exceeds the total amount of the
Company’s Issued share capital and the reserves to be maintained pursuant to the Law.
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independent auditor’s report

To: the General Meeting of Rotterdam Worid Gateway B.V.

Report on the audit of the accompanying financial statements

Our opinion

In our opinion the accompanying financial statements give a true and fair view of the financial position of Rotterdam World
Gateway B.V. as at 31 December 2021 and of its result and its cash flows for the year then ended, in accordance with
International Financial Reporting Standards as adopted by the European Union (EU-IFRS) and with Part 9 of Book 2 of the
Dutch Civil Code.

What we have qudited

We have audited the financial statements 2021 of Rotterdam World Gateway B.V. (the Cempany) based in Rotterdam.
The financial statements comprise:

1 The balance sheet as at 31 December 2021;

2 The income statement and other comprehensive income for the year ended 31 December 2021;

3 The statement of cash flows for the year ended 31 December 2021;

4 The statement of changes in equity for the year ended 31 December 2021;

5 The notes comprising a summary of the signlificant accounting policies and other explanatory information.
Bosis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our responsibitities
under those standards are further described In the 'Our responsibilities for the audit of the financial statements’ section of
our report.

We are independent of Rotterdam World Gateway B.V. in accordance with the Wet toezicht accountantsorganisaties (Wta,
Audit firms supervision act), the 'Verordening inzake de onafhankelijkheid van accountants bij assurance-opdrachten’ {ViO,
Code of Ethics for Professional Accountants, a regulation with respect to independence) and other relevant independence
regulations in the Netherlands. Furthermore, we have complied with the 'Verordening gedrags- en beroepsregels
accountants' (VGBA, Dutch Code of Ethics).

Our audit procedures were determined in the context of our audit of the financlal statements as a whole. Our observations
in respect of going concern and fraud and non-compliance with laws and regulations should be viewed in that context and
not as separate opinions or conclusions, We believe the audit evidence we have obtained is sufficlent and appropriate to
provide a basis for our opinion.

Audit response to going concern — no significant going concern risks identified

The Board of Directors has performed its going concern assessment and has not identified any significant going concern
risks. To assess the Board of Directors’ assessment, we have performed, inter alia, the following procedures:
+ we consldered whether the Board of Directors’ assessment of the going concern risks includes all relevant
information of which we are aware as a result of our audit;
we considered whether the current year developments indicate a significant going concern risk;
we analysed the Company’s financial position as at year-end and compared it to the previous financial year in
terms of indicators that could identify significant going concern risks;
* we inspected the financing agreement in terms of conditions that could lead to significant going concern risks,
including the term of the agreement and any covenants.
The outcome of our risk assessment procedures did not give reason to perform additional audit procedures on Board of
Director's going concern assessment.

Audlt response to the risk of fraud and non-compliance with laws and regulations

The Company has not documented its procedures in respect of the risk of fraud and noncompliance with laws and
regulations in the Report of the Board of Directors.

As part of our audit, we have gained insights Into the Company and its business environment and assessed the design and
implementation of the Company’s risk management in relation to fraud and non-compliance. Qur procedures included,
among other things, assessing the Company’s code of conduct, anti-corruption policy, whistieblowing procedures, and its
procedures to investigate indications of possible fraud and non-compliance. Furthermore, we performed relevant inquiries
with management, those charged with governance and other relevant functions, such as Legal Counsel. As part of our audit
praocedures, we:
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e  assessed other positions held by Board of Directors members and/or other employees.
In addition, we performed procedures to obtain an understanding of the legal and regulatory frameworks that are
applicable to the Company and identified the following areas as those most likely to have a material effect on the financial

statements:

e environmental and safety laws;

s employment laws.
We evaluated the fraud and non-compliance risk factors to consider whether those factors indicate a risk of material
misstatement in the financial statements.
Based on the above and on the auditing standards, we identified the following fraud risks that are relevant to our audit and
responded as follows:

Management override of controls (a presumed risk)

Risk

« -Management is in 3 unique position to manipulate accounting records and prepare fraudulent financial
statements by overriding controls that otherwise appear to be operating effectively.

Responses

e We evaluated the design and the implementation of internal controls that mitigate fraud and non-compliance
risks, such as processes related to journal entries made around and just after year-end, estimates related to
deferred taxes, revenue recognition and valuation of non-current assets.

¢ We performed a data analysis of high-risk journal entries such as those made around year-end and post-closing
journal entries and evaluated key estimates related to deferred taxes and judgments for bias by the Company’s
management. Where we Identified instances of unexpected Journal entries or other risks through our data
analytics, we performed additional audit procedures to address each identified risk, including testing of
transactions back to source information.

Revenue recognition (a presumed risk)

Risk

e  We consider that management might have an incentive to overstate revenue from container stevedoring services
to achieve higher results.

Responses

¢ Inaddition to the procedures already mentioned above, we performed substantive audit procedures on the
container stevedoring revenue stream of the Company, including:

=}

(o]

we evaluated the design and implementation of internal controls that mitigate the revenue recognition
risk, such as the reconciliation of prices in the Company's IT systems to the contractual agreements;
assessing whether revenue is recognised in accordance with the relevant standards, Including the
appropriateness of the allocation of contract revenue to multiple element deliverables;

we tested specific transactions around year end by reconciling sales invoices to related orders and
arrival / departure dates and investigate transactions that did not reconcile {if any);

we tested specific transactions throughout the year by reconciling sales invoices to related orders and
arrival / departure dates and investigate transactions that did not reconcile (if any);

assessing the accuracy of the rebates recognized at year-end by reconciling the rebate schedules to the
contractual agreements.

We communicated our risk assessment, audit responses and results to the Board of Directors, our audit procedures did not
reveal indications and/or reasonable suspicion of fraud and noncompliance that are considered material for our audit.

Report on the other information induded in the annual report

In addition to the financial statements and our auditor's report thereon, the annual report contalns other information.
Based on the following procedures performed, we conclude that the other information:
s |s consistent with the financial statements and does not contain material misstatements;
«  contains the information as required by Part 9 of Book 2 of the Dutch Civil Code regarding the management
report and the other information.
We have read the other information. Based on our knowledge and understanding obtained through our audit of the
financial statements or otherwise, we have considered whether the other information contains material misstatements.
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By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the
Dutch Standard 720. The scope of the procedures performed Is less than the scope of those performed in our audit of the
financial statements.

The Board of Directors is respensible for the preparation of the other information, including the management report, in
accordance with Part 9 of Book 2 of the Dutch Civil Code, and other information pursuant to Part 9 of Book 2 of the Dutch
Civil Code.

Description of the responsibillties for the finandial statements
Responsibilities of the Board of Directors for the financlal statements

The Board of Directors Is responsible for the preparation and fair presentation of the financial statements in accordance
with EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the Board of Directors is responsible for such
internal control as the Board of Directors determines is necessary to enable the preparation of the financial statements that
are free from material misstatement, whether due to errors or fraud.

As part of the preparation of the financial statements, the Board of Directors is responsible for assessing the Company’s
ability to continue as a going concern. Based on the financial reporting frameworks mentioned, the Board of Directors
should prepare the financial statements using the going concern baslis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations or has no realistic alternative but to do so. The Board of Directors
should disclose events and circumstances that may cast significant doubt on the Company'’s ability to continue as a going
concern in the financial statements.

The Board of Directors is also responsible for overseeing the Company’s financlal reporting process.

Our responsibilities for the audit of the financlal statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient and appropriate
audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not have detected all
material errors and fraud during our audit.

Misstatements can arise from fraud or errors and are considered material if, Individually or In the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the financial statements. The
materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified
misstatements on our opinion.

We have exercised professional judgemept and have maintained professional scepticism throughout the audit, in
accordance with Dutch Standards on Aufiiting, ethical requirements and independence requirements.

Our audit included among others:

« identifying and assessing the risks of material misstatement of the financial statements, whether due to errors or
fraud, designing and performing audit procedures responsive to those risks, and obtaining audlt evidence thatis
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from errors, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

¢ obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control;

¢ evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors;

e concluding on the appropriateness of management's use of the going concern basis of accounting and based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures In the
financial statements or, if such disclosures are inadequate, to modify our opinton. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company ceasing to continue as a going concern;

« evaluating the overall presentation, structure and content of the financial statements, including the disclosures;
and

« evaluating whether the financial statements represent the underlying 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 planned scope and timing of
the audit and significant audit findings, including any significant findings in internal control that we Identify during our
audit.

Rotterdam, 15 June 2022
KPMG Accountants N.V.

w.S.
V.P. van der Pluym RA
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