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REPORT OF THE BOARD OF D1RECTORS 

The report of the Board of Directors is deposited at the office of the Company. 
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F1NANC1AL STATEMENTS 



Af~nIJ;II R,rpcrt 20Zi Ret1prrIi,rri Wr;rId Gi1t€wA·/ 3 V 

BA1ANCE SHEET AS AT DECEMBER 31 
(afterappropriation of resuIt) 

;rI C 1,000 Note 11/31/2021 1Z/31/2020 

ASSET3 

Non=current e$$et$ 
Propeny, pIant and equIpment 1 523,906 S39,447 
R1ght - of - use assets 7 319 , 897 322 , 635 
Deferred tax aget 3 49~74 51,698 
Other non-current as~t~ 4 90,240 80,886 
Tot,1 nor•current amts 984,017 994,666 

Currentassets 
Rece1vab1es and prepayments 5 80,812 63,418 
Cash and cash equ1va1ents 6 67,278 53,648 
TotaI cur,ent assets 148,090 117,066 

TOTAL AS5ETS 1,132,107 1,111,732 

5HAREH040ER5' EQU1TY 

Issued share capita1 14.018 14,018 
Share prem1um 375,791 375,791 
Hedging reserve -6,897 -10,34G 
Accumu1ated def1c1t -138,822 -149,762 
Tota1 equ1tv attr1bwtab1e to shareho1ders of the componv 7 244gS0 229 , 701 

UABtL0T1ES 

Non-a,r,ent 11ab111t1es 
Loans and borrow1ngs M 373,254 403,S15 
Lease Iiab111t1es 9 387,267 384,770 
Tota1 non-curfent I1ab111t1es 760,521 788,285 

~rrent 11a~1it1es 
Loans and borrowings U V 15,827 ~ 
Lea5e I1ab111ties 9 24,478 18,607 
Trade and other payabIes 10 87,191 75,139 
Tota1 cu,rent fIab1I1ties 127,496 93,746 

TOTAL UAB1UnES 888,0t7 882,031 

TOTALEQUm AND UAB1UT1ES 1,132,107 1,111,732 

* Certa1n comparative arnounts have been reca1cu1ated ~o conform with current years' est1mates 

The accompany1ng note$ are an Integra1 part of these financ1a1 statements 
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INCOME STATEMENT AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED DECEMBER 31 

In C 1,000 Noie 2021 Z020 

Revenue }2 ZO3,331 1GU27 
Co~t of sa1es -29.813 -25,049 
Gross mar~n 173,518 1A1,m 

Wages and saIarIes 13 -34,115 -29,020 
0ther operat1ng expenses 14 -40,793 -33,023 
EBm)A 98,G10 79,735 

DeprecIatIon and amortIzatIon 15 -47,178 ~43,865 
EBIT 51A32 35 , 870 

F1n0nce 1ncome ~6 51 79 
F1nance expenses 1(, -38,819 -37,G40 
Resu1t before tm¢ 1UG' -1~91 

Incometax Income (expense) t7 -1,724 7,505 
Net re$u1t 10,940 5.814 

Tota1 com,rehens1v, Income 10,940 5,814 

Net resu1t attr1butab1e tothe shareho1ders of the Company 10,940 S,814 

To~1 comprehens»e Incorne attributab1e to the shareho1ders of the Company 10,940 5,814 

The accompanying notes Bre an Integra1 part of these nnanc1a1 statements 
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CASH FLOW STATEMENT FOR ™E YEAR ENDED DECEMBER 31 

in E ].000 Note 2021 2020 

Cash f1ow5 from operating act1v1t1e5 

Net resu1t 10,940 5,814 

Adjustments jor: 
Amort1zat1on and deprec1at1on of non.current assets ~, 2,,5 47,178 43~65 
Net finance cost 16 38,768 37,561 
In©ome tax Income (expense) i7 1,724 -7,505 

Gross ~th f1ows from operat1ons 98,610 79.735 

Change In aJrrent asset5 -19,156 -17~37 
Change In current Iiab1I1tie$ (net of bank overdrafts) 11,898 14.362 
Cash generated from operatIng ac:MtIes 91.352 76~6G0 

Interestrece1ved 4 3 
Interest pa1d -9,464 -9,278 
Netcash fIow from operating activities 81,892 67~85 

Cash f1ow5 from inve5t1ng activities 

AddItIons to property, pIant and equIpment 1 -20,882 -34,134 
Net 1r,vestment Re$ervation Fee 4 . 10,013 -7,868 
Net~5h f1ow fro,ninve5ti, act1vit1es -3U95 -42,002 

Ca$h f1ows from financins act1vities 

Repawnent shareho1der Ioans 8 -14,781 0 
Repayrnent of Iease 1iab11Ries 9 -22,586 -16,432 
Net cash f1ow from finandng act ] v1Ues - 37367 - 1U32 

Net 1ncrease / (decrea$e) In cash and cash equiv•1ents 1U30 U51 

Cash and cash equivaIents as at January 1 6 53,648 44,697 
Net Increase (decrease) in cash and cash equ1va!ents 13,630 8,951 
Cash and ~sh equivaIent$as at December 31 E> 67,278 S3,648 

The accompany1ng notes are an integra1 part of these f1nancia1 statements 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31 

1. REPORnNG ENT1rr 

Rotterdam Worfd Gateway B.V. ('the Company", -RWG") 1s a pr1vate I1m1ted company dom1c11ed In The Nether1ands under 
reg1ster number 24420010 at the Chamberof Commerce. The Companv's reg1stered omce is at ArnoeAveg 50, Rotterdam. 
The finanda1 statements Indude on1y the separate f1nanc1a1 statement$ of the Company and re1ate to the vear ended on 
Deoember 31, 2021. 
The Companyoperates a fu11yautomated deep sea conta1nerterm1na1 at the Maasv1akte 2 In the port of Rotterdam. 

2. BAS1S OF PREPARAnON 

The f1nanc1a1 statements were authorked for 1ssue bv the Compan¢s Board oT D1rectors on June 15~ 2022. The f1nanda1 
statements w11I be subm1tted for approva1 to the Genera1 Shareho1der5' Meet1ng. 

2.1 5tatement of compIIanco 

The financIaI statements have been prepared In accordance wIth InternatIonaI FinanciaI ReportIng Standard; as adopted bv 
the European Un1on (,FRS-EU'). The nnanc1a1 statement5 a1so comp1y w1th the Iega1 requ1rements Inc1uded in Part 9 of 
8ook 2 of the Dutch C1v11 Code to the extent app1icab1e. 

2.2 Ba~is of rneasurement 

The f1nanc1a1 5tatements have been prepared on a go1ng concern ba$1s and the h1stor1ca1 cost convent1on un1ess otherwise 
noted in the paragraph 's1gn1f1cant account1ng po1ic1es' be1ow. Ccsts are determ1ned In accordance w1th the accounting 
po11c1es app11ed to the Ba1ance Sheet. Prof1t I$ rea11zed 1n the year In wh1ch the revenue B recogn1zed. Losses are t,ken upon 
recogn1t1on. 0ther Income and expense$ are a11ocated to the per1ods to wh1ch they re1ate. 

2.3 Gc1ng ©oncern 

The financ1a1 statements have been prepared on go1ng concern bas1s In accordance with IFRS·EU. 

2.4 Funct1ona1 and presentation cur,cncv 

The$e f1nanc1a1 staternents are presented 1n Euro, wh1ch b the Company's funct1ona1 currency. A11 amounts have been 
roundedtothe nearest thousand, exoept when noted otherw1se. 

2.5 Use of est1mate$ end judgements 

The preparation of the f1nancia1 $t@tements In accordance w1th IFRS requ1res rnanagernentto make Judgements, est1mates 
and assumpt1ons that affect the app1icat1on of the Company's account1ng po11des and the reported amounts of as5et3, 
I1ab11mes, Income and expenses. Actua1 resu1ts rnay dHfer from these estirnates. 

The est1mates and re1ated assumpt1ons are basedon experience and other factors that are be11eved to be re1evant and 
reasonab1e under the c1rcumstances. Such estimates form the bas1s for the Judgements made ebout the car,ying va1ues of 
assets and IIabIIItIes that are not readIIy apparent from other $ource$. 

The estimates and under1y1ng assumptions are rev1ewed on an ongo1ng bas1s. Rev1s1ons to est1mates are recogn1zed In the 
period 1n wh1ch *te est1mates are rev~ed and 1n anv future per1ods affected. 

The most cr1t1ca1 account1ng po1ic1es InvoMng a h1gher degree of Judgement and comp1ex1ty In app1v1ng princ1p1es of 
va1uat1on are descr1bed be1ow. Changes in the assump11ons and est1mates a$ de5cr1bed couId resu1t In s1gn1ficant1y d1fFerent 
amour,ts than those recogn1zed in the f1nanc1a1 statements. 
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o) Use!u1 1de o; property, p1ont ond equipment (note 1J 
The usefuI IIfe of property, pIant and equIpment Is asse$sed by rnanagement based on the estImate of the period over 
wh1ch an asset I$ expected to be avai1ab1e for use bv the Companv. 

b) !mpairmcnt oJ propert¥, p1or,t and eqwtpmer1t ond other non-a,rreot os5ets (note 1,) ond 4] 
Management assesses at the end of each report1ng per1od whetherthere Is any IndJcat1on that property, p1ant and 
equ1pment r1ght-of-use assets and other nor,current assets, Inc1ud1ng the prepa1d fees to the Port of Rotterdem, may be 
Impa1red. If anv such Ind1cat1on ex1st, management sha11 est1mate the re©overab1e amount of the Invo1ved assets. Th1s 
requ1res an est1mat1on of the va1ue in use of the cash.generating un1t to wh1ch the assets are a11ocated. Est1mat1ng the va1ue 
1n use requ1res rnanagement to make an est1mate of the expected future cash f1ows from the cash-generat1ng un1t and a1so 
to estimate a su1t•b1e d1$count rate In order to ca1cu1ate the net present va1ue of those cash f1ows. 

c} Recognition Of deferred to* (note 3) 
Deferred tax a$$et$ are recognized fora11 unused tax1osses to the extent that it 1$ probab1e that taxab1e profit wi11 be 
ava11ab1e aga1nst wh1ch the tax 1osses can be ut111zed. S1gn1f1cant est1mates are requ1red to deterrn1ne the amount of 
deferred tax assetsthatcan be recogn1zei based upon the est1mated 11ke1yt1m1ng and est1rnated Ieve1 of future taxab1e 
prof1ts together wIth future tax pIannIng strategIes. 

d) trnpo,rment of occounts rece1vobte (note 5) 
An est1mate of the ©o11ectib1e amount of accounts rece1vab1e 1s made when coI1ect1on of the fu11 amount 1s no 1onger 
probab1e. For s1gn1f1cantamounts, this est1mate 1s comp!eeed on an 1ndMdua1 bas1s. Arnounts wh1ch are not 1nd1v1dua11y 
sIgnIffcant, but whIch are past due, are assessed coIIectIveIyand a provisIon Is appIIed accordIng to the Iength of tIme past 
due, based on est1mated recover, rates. 
Any d1ffe~ence between the arnounts actuaIIy co11ected In future petiods and the amounts expected, w111 be recognI:ed 1n 
the Income Statement. 

e) Co,it1ngent 1iobi1ities {note 11} 
Bv their nature, recogn1tion and disc1osure of contIngent I1ab11itIes and prov1s1on$ are dependent upon estimates and 
assessments as to whether the cr1ter1a for recogn1t1on have been met Inc1ud1ng est1mates of the probab11It~ of cash 
outfIows and theamount of such cash outfIows. The assessment of the outcome and fInanciaI effect Is based upon 
management's best know1edge and judgement of current facts as at the reporting date. 

f) Leose IIob!I{t1es (no1t 9) 
Judgment 1s requIred in determInIng whether or not a contract contains a Iea$e and If so, judgment Is needed to caIcuIate 
the appropr1ate d1s©ount rate and Iease term. 

3. CHANGE5 1N IFRS 

3.1 New 3taMdards and Interpretations adopted for the fIrst time bv the Companv 

A11 new Standard$ and Interpretat1ons, exp1a1ned be1ow, adopted for the f1rst time by the Companv d1d not affectthe 
Company's f1nanc1a1 pos10on and/or resu1ts : 

• Amendments to IFRS 4 Insurance Contr8cts - deferraI of IFRS19. 
• Amendment$ ~o IFRS 9, IAS 39 and IFRS17: Interest Rate Benchmerk Reforrn - Phase 2. 
. Amendments to IFRS 16 Leases: Covid-19 ReIated Rent Conce$sIons beyond 30 June 2021. 

3.2 New St0ndord5 and tnterpretations not vet app!ied by the Companv 

A number of new Standards, amendments to 5tandard$ and Interpretat1ons are not yet eHect1ve for annua1 per1ods 
beg1nning on 1 January 2021 and have not been app11ed In prepar1ng the f1nanda1 statements 2021. These are: 

Amendment$ to IFRS 3 Bus1nes$ Comb1nat1ons; IAS 16 Property, P1ant and Equ1pment; IAS 37 Prov1s!ons, 
ContIngent UabIIItIe$ and ContIngent Assets; and AnnuaI Improvement$ 2018-2020. 

• IFRS 17 Insurance Contracts. 
• Amendments to 1AS 8 Account1ng po11c1e~, Changes in Account1ng Est1mates and Errors: De11nIt1on of Accoum1ng 

Est1mates. 
• Amendment$ to IA5 1 PresentatIon of F1nanciaI Statements and IFRS PractIce Statement 2: DIscIo;ure of 

Accounting po1icies. 
• Arnendments to IAS 1 Presentation of FinanciaI Staternent$: aBs$IfIcatIon of UabIIities a$ Current or Non-current 
• Arnendments to IFRS 3, IAS 16, IAS 37 and AnnuaI Improvement3 2018-2020. 

9 
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• Amendments to IAS 12 Income Taxes: Deferred Tax re1ated to Assets and Uab111t1es aris1ng from a Sing1e 
Transact1on. 

• Amendments to IFR5 17 Insurance contracts: InIt1aI AppIication of IFRS 17 and IFRS 9 - ComparatIve Informatjon. 

None of these I$ expected to have a s1gn1f1cant effect on the f1nanda1 statement~ of the Comp@nv. 

The Company p1ans to adopt the new Standards, amendments to Stendards and Interpretat1ons per the date the 
new/amended IFRS or 1FR1C become effect1ve and are endorsed by the European Un1on, 

4. 51GN1F1CA1~fT ACCOUNT1NG POUC1ES 

The account1ng poI1cies set out beIow have been app11ed con$1stent1y 1n the per1od presented In the f1nancia1 statements. 
Certa1n compara*e amounts have been rec1a$s1f1ed to conform w1th current years' presentation. 

4.1 Foreign wrrencIes 

Transact1ons In fore1gn currenc1es are trans1a~ed Into the funct1ona1 currency us1ng the e*change rates prevai1ing at the 
dates of the transaceons. In the Ba1ance Sheet, monetarr a$sets and I1abi11t1es denom1nated In fo,eign currenc1es are 
trans1ated Into the funct1ona1 currency at the exchange rates app11cab1e atthe end of the financ1a1 year. Fore~n exchange 
ga1ns and Iosse$ resu1t1ng from the sett1ement of such transact1ons and from the trans1at1on at year.end ~change rates of 
monetan, assets and I1ab111t1es denom1nated In fore1gn currenc1e$ are recogn1zed in the Income Statement, except when 
deferred In equ1ty as qua11fy1ng cash f1ow hedges. 

Non-monetar, as$ets and Iiabi1ities denom1na©ed 1n fore1gn currenc1es are trans1ated Into the funct1ona1 currency us1ng ~e 
exchange rate at the date of the transact1on. 

The fo11owing exchange fates have been used In the f1nanc1a1 statements of the Cornpany: 

8o1ance Shect 1ncome Stalement 
2021 2020 2021 2020 

US 0o11ar 0.8811 0.8141 0.8455 0.8n5 

4.2 Determinat1on of 1a1r va1ucs (ncte 20] 

A number of the Company'B account1ng po11c1es and dksc1osure$ requ1re the determ1nat1on of fa1r va1ue, for both f1nanda1 
and non-nnanc1a1 assets and I1ab11mes. Fa1r va1ues have been determ1ned for measurement and/or d1sdosure purposes 
based on the fo11ow1ng methods. When app1icab!e, further 1nformat1on about the assumpt1on5 rnade In determIning f~1r 
va1ues 1s disc1osed In the notes spec1f1c to that asset or I1ab111ty. 

The Company reoognIzes transfers between IeveIs of faIr vaIue hIerarchv atthe end of the reporUng perIod durIng whkh 
the change occurred. Further Inform,tIon about the ussumpt1ons made in measur1ng fa1r va1ues is Inc1uded In note 20. 

Accounts recefvob1e and other receivob1es 
The fa1r va1ue 0f aCc0unt3 rece1vab1e and other receivab1es ts est1mated as the present va1ue of future ca$h Mows, 
d1scounted at 0,e market rate of Interest at the reporting date. Short-term rece1vab1es with no stated Interest rate are 
mea$ured at the or40na1 Invoice amount 1f the effect of d1scount1ng 1s Immater1a1. Fa1r va1ue Is determ1ned for disc1osure 
purposes at each Bnnua1 report1r,g date. 

Denvotives; intere9t rott swcps 
The fa1r va1ue of the Interest rate swaps used for hedging 1s based on the fair va1ue quotes of the banks who are the counter 
party of the swap. Tho$e quotes are tested for reasonab1eness by d1scount1ngestimated future,$h f1ows based on the 
terms ar,d maturitv of each contract and us1ng market Interest rates for a s1m11ar In$trumem at the n1easurement date, Fa1r 
vB1ues ref1ectthe cred1t r1sk of the 1nstrument and Inc1ude adJustments to take account of the cred1t r1sk of the Company 
and counterpany when appropf1ate. 

0thcr non-der1vattve finoncio1 !iobi1ities 
FaIr vaIue, wNch Is determIned for discIosure purposes, Is caIcuIated based on the present vaIue of future principaI and 
interest cash fIows, discounted at the rnarket rate of 1nterest at the report1ng date. 

ioans cnd Borrowmgs 
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The fa1r va1ue of Ioans and borrowings, used for d1sdosure purposes, is ca1cu1ated based on the present va!ue of pr1nc1pa1 
and interest cash f1ows, discounted at the Interest at the repon1ng date. 

4.3 Property, p1ant and equipment Inote 1j 

Recogt~ition ond meosuremen1 
Item; of property, p1am and equ1pment are rneasured at cost Ie$s accumu1ated deprec1ation and any accumu1ated 
1rnpa1rment Ioues. If signH1cant parts of an 1tem of property, p1ant and equ1pment have d1fFerent usefu1 I1ves, then thev are 
accounted foras5eparate Items (maJor components) of property, p1am and equ1pment. 

Cost Inc1udes expend1tures that ere d1rect1y attributab1e to the acqu1s1t1on of the asset T~e oost of se1f·constructed assets 
IncIudes the foUowIng: 

. The cost of mater1a1s and d1rect Iabour; 
• Purcha$ed software that Is Integra1 to the functIona1Ity of the reIated equipmer,t; 
• Any other costs d1rect1y attAbutab1e to br1ng1ng the asset$ ~o a working cond1t1on fo, the1r Intended use; 
• The amort1zat1on of the non-refundab1e reservat1on fees Indud1ng pre-operat1on•1 user fees pa1d ~o the Port of 

Rotterdam dur1ngthe construct1on of the term1na1; 
Borrow1ng coststhat are d1rect1y attr1butab1e to the construct1on;,nd 

e 1f app11cab1e, the cost~ of d1smant11ng and remov1ng the items and restoring the s1te on wh1ch the assets are 
Iocated. 

Ga1ns and 1osses on d1sposa1 of an 1tem of property, p1am and equ1pment are determined by compar1ng the proceeds from 
d1sposa1 w1th the carry1ng amount of property, p1ant and equ1pment and are recogn1zed net w1th1n '0ther 1ncome' in the 
1ncome 5tatement. 

Items of property, pIant and equIpment are deprec1ated from the date they are avaIIabIe for use or, In respect of seIf. 
constructed a$sets, from the date that the asset Is comp1eted and ava11ab1e for use. 

Spare parts that can on1y be used In connect1on w1th spec1f1c equ1pment are cap1ta1ized using average purchase prices and 
amort1zed as part of the equ1pment. 

St,h3e9i,ent co3ts 
The co5t of rep1ac1ng part of an item of propert,, pIant and equ1pment 1s recogn1zed In the carry1ngarnount of the 1tern 1f 1t 
Is probab1e thatthe futureeconom1c benef1ts embod1ed w1th1nthe part w111 f1ow to the Company and 1ts cost can be 
measured re11ab1y. The car,y1ng amounts of the rep1aced part$ are derecogn1zed. The costi of the day-to-dav serv1c1ng of 
property, pIant ,nd equIpment are recognIzed In the Income Statement a~ Incurred. 

Dp9]-ec1onon 
Deprec1at1on Is recogn1zed In the Income Statement on a stra1ght-11ne bas1$ overthe est1mated usefu1 Ih,es of each part of 
an 1tem of propertv, p1ant and equ1pment and 1s based on cost Iess any est1mated res1dua1 va1ue. 
Leased as$et$ are deprec1ated over the shorter of the Iea$e terrn and the1r usefu1 I1ves un1ess 1t 1s reasonab1y cena1n th8t 
tj,e Company w111 obta1n ownersh1p bv the end of the 1ease term. Land Is not deprec1ated. 
0epredat1on methods, usefu1 I~es and res1dua1 va1ues are rev1ewed at each report1ng date and a¢1usted prospective1y, 
when requ1red. 

4.4 F1nartda1 1n5trurnents 

A financ1a1 Instrument Is anv contract that g1ves r1se to a f1nanc1a1 asset of one enttty and a nnanc1a1 I1abi11ty or equity 
Inst,ument of another entity. 

4.4.1 FinanciaI Assets 

Regu1er way purchase$ and sa1es of f1nanc1a1 assets are recogn1zed on trade-date, the date on wh1ch the Cornpanv comm1ts 
to purchase or se11 the asset. F1nanda1 asset5 are c1ass1f1ed, at In1t1a1 recogn1t1on, as subsequent1y measured at amortized 
cost, fair va1ue through other comprehens1ve 1ncome (0C1), or fa1r va1ue through pront and Ioss. 

The c1ass1ficat1on of f1nanc1a1 assets at In1t1a1 recogntt1on depends on the financ1a1 asset's contractua1 cash f1ow 
character1stic$and the Company's bus1ness mode1 for manag1ng them. W1th the except1on of trade receivab1es that do not 
conta1n a sign1f1cant financing component or for wh1ch the Company has app11ed the pract1ca1 exped1ent the Companv 
1n1t1a11y measure5 a f1nancia1 asset at 1t~ fa1r va1ue pIus, In the case of a nnanc1a1 asset not at fa1r va1ue through profit or Ioss, 
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tfansaction costs. Trade rece1vab1es that do not conta1n a s1gn1f1cant f1nancing component or for wh1ch the Company ha~ 
appIIed the prac¤caI expedierrt are measured at the transactIon prIce determIned under IFRS 15. 

In order for 0 fInanciaIas5et to be cIassIf1ed and measured at amortized cost or faIr vaIue through 0a, It needs to gIve rise 
to cash f1ows thatare 'so1e1v payments of pr1ncipa1 and interest (SPP1)' on the pr1nc1pa1 amount outstand1ng. 
Th1$ as$essment ~ referred to as the SPP1 test and is performed at an instn,ment 1eve1. 
The Company's bus1ness mode1 for manag1ng financ1a1 assets refers to how it manages1t~ fInancia1 assets In order to 
generate cash f1ows. The bu~1ness mode1 determ1nes whether cash f1ows w111 resu1t from co11ect1r~ contractua1 cash f1ow$, 
se11ing the f1nanc1a1 assets, or both. 

For purposes of subsequent measurernent, f1nanc1a1 assets are c1assif1ed In four categories: 
1. F1nancIaI assets at amonized cost (debt Instruments}; 
2. F1nancia1 a$sets at fa1r va1ue through 0C1 with recycIing of cumu1at1ve gains and Iosses (debt 1nstruments}; 
3. F1nanda1 assets des1gnated at fa1r va1ue ~rough 0C1 w1th no recyc11ng of cumu1at1ve ga1ns and Iosses upon 

derecogn1t1on {equ1ty Instruments); 
4. F1nanc1a1 assets at fa1r va1ue through prof1t or 1oss. 

The Company does not have any f1nanc1a1 assets c1ass1f1ed In the second, th1rd and/or fourth categor,. 

The Cornpanv derecogn1zes a nnanc1a1 asset when the r1ghts to receive cash f1ows from the a$set have exp1red, or have 
been transferred and the Company ha$ transferred $ubstantia11y a11 the r1sks and rewards of owner~h1p. 

Fincncic~ ossets ot omort1zed co5t (debt in~trumer,ts) (note 5) 
Th1s category Is the most re1evant to the Company. It Inc1udes trade and other rece1vabIe$ and other im,estments (e,g. Iong-
terrn 1oan~, depos1ts, and other Iong-term receh,ab1e$). The Company rneasures f1nanda1 assets at amort1zed cost 1f both of 
the fo11owing cond1t1ons are met: 

• The finanda1 asset 1s he1d w1th1n a bus1ness mode1 w1th the obJective to hoId financia1 assets 1n order to co1Iect 
contractua1 cash f1ows; and 

• The contractua1 terms of the nnanc1a1 asset g1ve r1se on specIf1ed dates to cash Mows that are so1e1y p@yments of 
prindpa1 and Interest on the principa1 amount outstanding. 

F1nanda1 assets atamort1zed cost are $ubsequent1v measured us1ng the effect1ve 1nterest method and are suWect to 
Impairment. Ga1ns and Iosses are recogn1zed In prof1t or Ioss when the asset 1s derecogn1zed, mod1f1ed or Impa1red. An 
a11owance for 1mpairment of accounts recetvab1e$ and other recetvab1es Is based on the expected cred1t Ioss rnode1. 

4.4.2 Financ1a1 LFab111t1es 

F1nanc1a1 I1ab111t1es are cIass1f1ed, at In1t1a1 recogn1t1on, as f1nanc1a1 I1ab1I1t1es at fa1r va1ue through prof1t or Ioss, 1oans and 
borrowir~, Iease I1abi11t1e$, payab!es, or as der1vat1ves des1gnated as hedging Instruments In an effect1ve hedge, as 
appropriate. 
A11 f1nanc1a1 I1ab11mes are recogn1zed In1tia1Iv at faIr va1ue and, In the case of 1oans and borrowings and payab1es, net of 
d1rect1y attr1butab1e trBnsact1on co$t$. 
The Company's f1n,ncia1 I1ab11mes Indude Ioans and borTowings Inc1ud1ng bank overdrafts and trade and other payab1es. 
The subsequent measurement of f1nancIa1 I1ab111t1es depends on the1r c1a~1fication, as descr1bed beIow, 

The Company derecognlzes a f1nanc1a1 I1ab1nty when 1ts contract~a1 obI1gat1ons are discharged, cance11ed or exp1red. When 
an ex1st1ng f1nanc1@1 I1ab111tv Is rep1aced bv another from the same Iender on substan~a11y d1fferentterrru, or the terms of an 
ex1st1ng Iiab111ty8re substant1a11y mod1nei such an exchange or modIf1cat1on 1s treated as the derecogn1tion of the or1g1na1 
Iiab111ty and the recognition of a new Iiabi11ty. The difference in the respective carrf1ng amount, is recogntzed 1n the 1ncome 
statemem. 

F1nancia1 as$ets and Iiabi11ties are offset and the net amour1t presented In the statement of f1nanc1a1 pos1t1on when, and on1y 
when, the Companv has a current1y enforceab1e Iega1 r1ght to offset the recogn1zed amounts and Intends e1therto sett1e on 
a net bas1s or to rea11ze the asset and sett1e the I1ab111ty s1muItaneous1y. 

Loon5 ond othet uctyab1es (note 8 10} 
Th1s 1s the categorv most re1evam to the Company. Th1$ catego,v genera11y app11es to Interest-bear1ng Ioans, Iease I1abi11t1es, 
bank overdrafts, other taxes and soc1a1 secur1ty payab1es and trade and other payab1es. After In1t1a1 recogn1tIon, Interest-
bear1ng Ioans and bo,row1ngs are subsequent1y measured at amort1zed cost us1ng the effect1ve Ir1terest rate method. Ga1ns 
and Iosses are recogn1md In the Income staternent when the I1ab111t1es are derecogn1zed as we11 as through the effect1ve 
Interest rate amort1zat1on process. 
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Amort1zed co$t I$ ca1cu1ated by tak1r~ Into account any d1$count or prem1um on acqu1s1t1on and fees or costs that are an 
integra1 part of the effective interest rate. The Intere$t expen$e and effect1ve Interest rate amo~zat1on are Inc1uded as 
nnance costs In the statement of comprehens1ve 1ncome. The repaymem ob1igations on Iong-term Ioans and borrowings 
occurr1ng w1th1n one ~ar after ba1ance sheet date are preser,ted as short-term Ioan$ and borrow1ngs. 

Finoncjoi !iobii1t1e$ ot foir voiuc th:ough profit or 1oss 
F1nanda1 IIab111t1es at fa1r va1ue through profit or Ios$ 1ndude financia1 11ab111t1es he1d for trading and f1nanc1a1 Iiab111t1es 
des1gnated upon In10a1 recognit1on as at fa1r va1ue through prof1t or Ioss. 
F1nanc1a1 I1ab111t1esarec1a$s1f1ed as he1d fortrad1ng 1f theyare incurred for the purpose of repurchas1r~1nthe nearterrn. 
Thi$ catego,v a1so Inc1udes der1vative financia1 Instruments entered Into by01e Company that are not des1gnated a5 hedg1ng 
1nstruments 1n hedge reIatIonsh1ps as denned by IFR5 9. Separated embedded derIvatIves are aIso cIassif1ed as heId for 
trading un1ess they are des1gnated as effect1ve hedg1ng Instruments. 
Ga1n~ or Iosses on I1ab111t1es he1d fortrad1r~ are recogn1zed In the 1ncome statement. 
Anancia1 Iiab11~es des1gnated upon 1n1t1a1 recogn1tion at fa1r va1ue through profit or 1oss are des1gnated at the In1t1a1 date 
of recognmon, and on1y if the crtter1e In IFR5 9 are 5at15ffed. The Company has not des1gnated any f1nancia1 I1ab1ntv as at fair 
va1ue through prof1t or Ioss. 

4.4.3 0erh1atfve fin2nc1a9 1r:5trument5 and hedse eccouritiqg 

D9fivolive finoncio1 instruments 
The Company may u$e denvative financia1Instn1rnents to hedge 1ts exposure to fore1gn exchange and Interest rate risks 
ar1s1ng from operat1ona1 and f1nanc1ng act1vities. In accordar,ce w1th 1ts treasur, po11cy, the Companv does not ho1d or 1ssue 
derIvatIve finandaI Instruments for tradIng purpose$. Such derIvatIve fInandaI In5truments are InItIaIIy recognIzed at fair 
va1ue on the date on which a dertvat1ve contract is entered Into and are subsequent1y remeasured at fa1r va1ue. Der1vat1ves 
are carried as f1nanc1a1 assets when the fa1r va1ue Is po$1ttve and as financ1a1 I1ab111t1e$ when the fair vak,e 1s negat1ve. The 
Companv does not have materia1 der1vat1ve f1nanc1a1 Instrument3 per ba1ance sheet d•te •nyrnore. 

A der1vative embedded in a hybr1d contract, w1th a f1nanc1a1 I1ab111ty or non-f1nanc1a1 ho$t, 1s $eparated from the host and 
accounted for as a separate der1vat1ve If: the econom1c character1st1cs and r1s1m are not c1ose1v re1ated to the host; a 
separate 1nstrument w1th the same terms as the embedded der1vat1ve wou1d meetthe defin1t1on of a derivat1ve; and the 
hybrid contract is not measured at faIr vaIue through profIt or Ioss. Embedded dertvath,es are measured at faIrvaIue with 
changes 1n fa1r va1ue recogn1zed In the Income staternent. Reassessment on1yoccur$ 1f there I: e1ther a change In the terrns 
of the contract e,at s1gn1f1cant1y modif1es the cash nows that wouId otherw1se be requ1red or a rec1ass1f1cat1on of a f1nanc1a1 
asset otrt of the fa1r va1ue through prof1t or Ioss category. The Company does not have 5uch separate1ya©coumed 
embedded der1vat:ve financ1a1 I1ab111t1es. 

A derivat1ve embedded w1th1n a hybrid contract conta1n1ng a f1nanc1a1 asset host Is not accounted forseparate1y. The 
f1nanc1a1 asset host together wIth the embedded der1vative 1s requ1red to be c1ass1Aed In 1ts ent1rety as a Mnanc1a1 asset at 
fa1r va1ue through prof1t or Ioss. The Companv does not have such f~nanc1a1 assets. 

Derivat1ves are recogn1zed 1n!t1a11y at fa1r va1ue and d1rect1y attr1butab1e transact1on costs are recogn1zed in the 1ncome 
statement as 1ncurred. Subsequent to in1t1a1 reoogn1t1on, der1vat1ves (1nsofar app11cab1e) are measured at fa1r va1ue, and 
changes there1n are accounted for as descr1bed be1ow. 

For the purpose of hedge accountlng, hedges are c1ass1fied as: 
Fair va1ue hedges when hedg1ng the e~posure to changes In the fa1r va1ue of a recogn1zed a$set or I1abi11ty or an 
unrecogn1zed firm comm1tment 

• Cash f1ow hedges when hedg1ng the exposure to var1ab111ty In cash f1owsthat 1s e1ther ettributab1e to a part1cu1ar 
rlska$soc1ated w1th a recogn1zed asset or I1ab111ty or a h1gh1y probab1e forecast transaction orthe fore1gn currency 
r1sk In an unrecogn1zed f1rm commitrnent; 

• Net Investment hedges. 

At the Inception of a hedge reIatIonship, the Company formaIIy desIgnates and documents the hedge reIatIonshIp to whIch 
It w1shes to appIy hedge accountIng and the risk management obJecttve and strotegy for undertakIngthe hedge. The 
documentat1on inc1udes Ident1ficat1on of the hedg~ng Instrument, the hedged 1tem, the nature of the risk be1ng hedged and 
how the Companv wi11 as$ess whether the hedg1ng re1ation$h1p meet$ the hedge effecth/eness requ1rements (1ndud1r~ the 
ana1y31s of sources of hedge ineffecttveness and how the hedge~tio Is determ1ned). A hedg1ng re1at1onsh1p qua11fIes for 
hedge account1ng 1f It meets a1I of the foIIow1ng effectIveness requ1rernents: 

• There Is'an econom1c re1at1onship' between the hedged 1tem and the hedg1ng Instrument; 
• The effect of cred1t risk does not'dom1nate the va1ue changes' that resu1t from that econom1c re1ationsh1p; 
• The hedge rat1o of the hedg1ng re1ationsh1p Is the ~me as that resu1t1ng from the quant1tv of the hedged 1tem 

thatthe Companyactua11y hedges and the quant1ty of the hedg1ng In5trumentthat the Companv actua11y uses to 
hedge that quant1ty of hedged item. 
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Hedges that meet a11 the qua11fy1ng cr1ter1a for hedge account1ng are acoounted for, as described be1ow: 

Cosh //o* hedges 
The effect1ve portion of the ga1n or Ioss on the hedg1ng Instrument 1s recogn1zed In 0a in the cash f1ow hedge rese,ve, 
whi1e any ineffectIve poreon is recognized Immediate1y in the income statement. The cash f1ow hedge reserve 1s adJusted to 
the Iower of the cumu1at1ve ga1n or Ioss on the hedging Instrument and the cumu1ath,e change In fair va1ue of the hedged 
1tem. 
The Company may use forward currency contract~ as hedges of its exposure to foreign currencv r1sk In forecasttransact1ons 
and f1rm comm1trnents. The 1nefTect1ve portion re1at1ng to foreign currency cont,acts Is recognized as other expense and 
the Ineffect1ve port1on re1at1ng tocommod1tv contracts b recogn1zed In other operat1ng Income orexpenses. 
The Company des1gnates on1y the spot e1ement of fo,ward contracts as a hedg1ng instrument. The forwa,d e1ement is 
recogn1zed In OC1 and aca.mu1ated In a separate component of equ1tv undercost of hedg1ng reserve. 
The amounts accurnu1ated in OC1 are accounted for, depending on the nature of the under1y1ng hedged transact1on. If the 
hedged trans,ceon subsequentIy resuIts In the recogn1tIon of a non-fInancIaI Item, the arnount accumuIated In equIty I$ 
rernoved from the separate component of equItyand incIuded in the InitiaI costorother ~rrvIng amount of the hedged 
asset or 11ab11ity. This is not a rec1as0icat1on ad1u5tmer1t and w111 not be recognked In Oa for the period. Th1s a1so app11es 
where the hedged forecast transaction of a non-financia1 as5et or non-f1nanc1a1 I1ab111tysub$equent1y becomes a nrm 
comm1tment for wh1ch fa1r va1ue hedge account1ng Is app11ed. 

For any other cash f1ow hedges, the amount accumu1ated In OC1 1s redass1f1ed to the Income statement as a redasstfication 
adJu$tment In the same perIod or per1od5 dur1ng wh1ch the hedged cash f1ows affect the Income statement. 

If cash f1ow hedge account1ng 1s d1scontinued, the amount that has been accumu1ated in 0C1 mu$t rema1n In ,ccumu1ated 
0C1 H the hedged future cash f1ows Bre st111 expected to occur. 0thenv1se, the amount wi11 be Immediate1y rec1ass1fied to 
the Income statement as a redass1Acat1on adJustrnent After d1scontjnuat1on, once the hedged cash f1ow occurs, any 
amount remain1ng In accumu1ated OC1 must be accounted for depend1ng on the nature of the under1y1ng tran;act1on as 
descr1bed above. 

Consistent w1th prIor year, the Company does not have any quaI1fyIng fa1r vaIue hed8es and/or net Investment hedges as of 
baIanoe sheet date. 

When a derivative financ1a1 Instrument Is not des1gnated 1n a hedge re1at1on$h1p that qua11fies for hedge account1ng, a11 
changes In 1t~ fa1r va1ue are recognized Immed1ate1y 1n the Income staternent. The Company does not have such der1vat1ves 
In 2021 and 2020. 

4.5 Impa;rment (note 1, Z and 4} 

F1r : oncia1 ins1rumen1 $ ond cont , oct o~ehi 
The Companv recogn1zes Ioss a11owances for expected cred1t Iosses on: 

• AnancIaI assets measured at amort1zed cost; 
• Debt Investment$ measured at fair va1ue through Other Cornprehens1ve Income; and 
e Contract assets. 

The Company measures 1o$s aUowances at an amount equa1 to I1fetime expected cred1t 1osses, except for the fo11ow1n~ 
whIch are measured at 12-month expected credIt Iosses: 

e Debt secur1t1es that are determ1ned to have 1ow credit r1sk at the report1ng date; and 
• 0ther debt secur1t1es and bank ba1ances for whkh cred1t ~sk {1.e. the r1sk of defau1t occurr1ng over the expected 

I1fe of the f1nanc1a1 instrument} has not Increased signif1cont1y s1nce In1t1a1 recogn1t1on. 
Loss a11owances fortrade rece1vab1es and contract assets are a1ways measured at an amount equa1 to 11fet1me ECLs. 
When determ1n1ng whether the credit r1sk of a f1nanda1 a5set has Increased s1gnif1cant1y s1nce in1tiaI recogn1t1on and when 
esemating expected cred1t 1osses, the Company cons1ders reasonab1e and supportab1e 1nforrnat1on that Is re1evant and 
ava11ab1e w1thout undue cost or effort. This 1ndudes both quantitative and qua11tat1ve Inforrnat1on and ona1ys1s, based on 
the Compam/~ h1,tor1ca1 exper1ence and 1nformed cred1t as$e$$ment and Indud1ng forward4ook1ng 1nformatton, 
The Companv assumes that the cred1t risk on a financ1a1 asset has Increased s1gn1ficant1y 1f 1t Is rnore than 3o daw past due. 
The Companv con$1der$ a f1nanc1a1 asset to be In defau1t when: 

• The borrower i$ un11ke1v to pay 1ts cred1t ob1igat1ons to the Company 1n fu11, w1thout recourse by the Companv to 
act1ons such as rea11z1ng secur1ty (1f any 1s he1d); or 

• The f1nanc1a1 asset Is more than 90 days past due. 
The Company cons1ders a debt secur1ty to have Iow cred1t r1sk when 1ts cred1t,1sk rat1ng Is equ1va1entto the ~oba11y 
understood def1nlt1on of'investment grade'. The Company cons1ders th1s to be Baa3 or h1gher per Mood/s or BBB- or 
higher per S&P. 
Ufet1me expected cred1t Iosses are the expected cred1t Iosse5 that resu1t from a11 pos$1b1e defau1t events over the expected 
I1fe of a financia1 instrument. 
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12-month expected credIt Iosses are the portion of expected credIt Ios$es that resuIt from defauIt events that are possIbIe 
w1th1n the 12 months afterthe repon1ng date (or a shorter per1od 1f the expected Iife of the 1nstrument b Iessthan 12 
month$). 
The maximum period cons1dered when est1mat1ng expected cred1t Iosses Is the max1mum contractua1 per1od over wh1ch the 
Companv 1s exposed to credit r1sk. 

Meosufeinent oj ECL5 
ECL$ are a probabIIity-weIghted estImate of credit Ios$es. CredIt Iosses are rneasured Bs the present vaIue of aII cash 
shonfa11s (1.e. the d1Nerence between the cash f1ows due to the entitv 1n accordance with the contract and the cash f1ows 
that the Companv expects to rece1ve}. 
ECU are d1~counted at the effect1ve Intere5t rate of the f1nanda1 asset. 

Cr€d1t4rnpc1red Dnoneio1 ossets 
Ateach report1ng date, the Companv assesses ,vhether f1nancia1 assets carr1ed at amorUzed cost and debt secur1t1es at fa1r 
va1ue through other comprehens1ve 1ncome are cred1t-1mpa1red. A f1nanc1a1 asset Is'credit-1mpa1red' when one or more 
events that have a detr1menta1 Impact on the e5t1rnated future cash nows of the f1nanc1a1 asset have occurred. 
Ev1dence that a f1nanc1a1 asset might be cred1t-1mpa1red Inc1udes the fo11ow1ng observab1e da~: 

• S1gn1f1cant f1nancia1 difficu1ty of the borrower or 1s$uer; 
• A breach of contract such as a defau1t or be1ng more than 90 days past due; 
• The restructuring of a Ioan oradvance bythe Companyon terms that the Company wouId not consIder 

othe~1se; 
e It Is probabIe that the borrower wiII enter bankruptcy or other fInancIaI reorganIzatIon; or 
• The dbappearance of an act1ve market for a secur1ty because of f1nanc1a1 d1ff1cu1t1es, 

Presentat Ion of o!1owcnce !or Ea. in tt1e 5tGtement 0f i1n0nC10~ p0Sitt0n 

Loss aIIowances for financiaI assets measured at amortized oost are deducted from the gro$s carn,Ing amount of the assets. 
For debt SECUr1t12S 8t fa1r va1ue through 0ther Comprehens1ve Income, the Io$s a11owance 1s charged to the Income 
statement and 1s recognUed In 0ther Comprehensive Income. 

Write-{#f 
The gross carrv1ng amount of a f1nanc1a1 asset 1s wr1tten off when the Company has no reasonab1e expectations of 
recovering a financia1 asset In 1ts entirety or a pon1on thereof. For Ind1v1dua1 custome~s, the Company has a po11cy of in 
princ1p1e wr1t1ng off the gros$ car,ving amount when the ~1nanc1a1 asset Is 180 days past due, w1thout possib111ties to net 
overdue amounts aga1nst Iiab111t1es to th1s customer, based on h1$tor1ca1 exper1ence of recover1es of s1m11ar assets. For 
corporate customers, the Companv Ind1v1dua1Iv make~ an assessment with respect to the t1m1ng and amount of wr1~e-off 
based on whether there 1s a reasonab1e expectat1on of recovery. The Company expect$ no $1gn1f1cant recover, from the 
amount w,1tten off. However, financ1a1 assets that are wr1tten off cou1d sti11 be subject to enforcementactivit1~ in orderto 
comp1v with the Company'$ procedures for recoverv of amounts due. 

4.6 Cash and gsh equ1va1en:5 (note 6) 

Cash and cash equ~va1ents cornpr1se cash In hand, bank ba1ances and depos1ts. 
For the purpose of the Ca5h F1ow Statement, cash and ~§h equ~1ents coru1st of cash as def1ned above, net of bank 
overdrafts. B,nk overdrafts form an IntegraI part of the Company's cash management and is incIuded as a component of 
cash and cash equ1vaIents for the purpose of the Cash F1ow Statement. 

4.7 Shareho1ders' Equ1t¥ (note 7) 

Shares are c1ass1fied as equ1ty. Incrementa1 costs d1rect1y attr1butab1e to the 1ssue of shares, net of any tax effects, are 
recogn1zed as a deduct1on from equ1ty. Any excess payments over par va1ue Istreated as share prern1um. Div1dends are 
recogn1zed as a I1ab11Ity In the per1od In wh1ch thev are dec1ared. 

4.8 Revenue (note 12) 

Revenue 
Revenue from contracts w1th custornen Is recogn1zed when controI of the goods or $en4ces 1s transferred to the customer 
at an amount that ref1ects the cons1deration to wh1ch the Companv expects to be ent1tfed In exchange forthose goods or 
sen4ce~ Revenue Is measured at the fa1r va1ue of the con$1derat1on rece1ved or rece1vab1e, ta1dng into account 
contractua11y defined terrns of payment and anv discounts and vo1ume rebates a11owed bythe Company and exc1ud1ng 
taxes or duty. 
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The Compan~s revenue ma1n1y cons1sts of conta1ner1zed stevedor1ng and other conta1nerized revenue. Non-conta1neAzed 
revenue rna1n1y Inc1udes Iog1sWcs and hand11ng of break bu1k cargo. 

The foIIowing specif!c recognItion criterIa must aIso be met before revenue is re©osnized: 

Rendering of &ennce5 
Revenue from provid1ng conta1nerized stevedoring, other conta1ner1zed se~1ces and non-conta1ner1zed serv1ces Is 
recogn1zed at the po1nt In t1rne when the serv1ces are rendered to the cu5tomer. However, storage revenue Is recogn1zed 
overa per1od of t1me. 

4.9 EmpIoyee b8nefits (note 13) 

5hort-term empjoyee benefits 
Short-term emp1oyee beneh, Inc1uding wages and sa1aries, are expensed asthe retBted sen,1ce Is prov1ded. A 11ab111ty 1; 
recogn1zed forthe amount expected to be pa1d 1f the Companv has a present1ega1 or©onstructiveob11ggt1onto pay this 
amount as a resu1t of past serv1ce prov1ded by the emp1ovee, and the ob11gat1on can be esWmated re1iab1y. 

Dejined contribution p1ons 
A def1ned contributIon pIan is a po5t-emp!oyment benef1t p1an under wh1ch the Company pavs f1xed contr1but1ons into a 
$eparate ent1ty and w111 have no Iega1 orconst,uctjve ob!1gat1on to pay further amounts. 0b1tga~ons for contr1but1ons to 
defIned oontr1butIon pIans are expensed as the reIated seMce Is provIded. PrepaId contributIons are recognized as an asset 
to the extent that a cash refund or a reduction in future pavments Is av811ab1e. 

4.10 Lea~e5 (note 10) 

At Inception of a contract the Company a$$e$ses whether a contract is, or contaIns, a Iease. A contract is, or contaIns, a 
Iease 1f the cont~act convevs the r1ghtto contro1 the use of an Ident1f1ed asset for a per1od of t1me In exchange for 
cons1derat1on. 
Contracts may conta1n both Iease and non-1ease component$. The Company a11ocates the cons1derat1on 1n the contract to 
the Iea;e and non-1ease components based on their re1at1ve stand,1one prices. 

1 he Compony os o 1eS&ee 
The Company recogn1zes a r1ght·ok1se asset and a Iease I1ab111tv at the Iease commencernent date. The r1ght-ok15e asset 1s 
InItiaIIv mea$ured at cost, whIch comprIses the initiaI amount of the Iease IIabIIitv adJusted for anv Iease payment5 rnade at 
or before the commencement date, pIus anv 1n1t1a1 d1rect costs Incurred and an est1mate of co5ts to d1smant1e,nd remove 
the under1v1ng asset or to restore the under1ying a$set orthe s1te on wh1ch 1t is Iocated, Ies$ any 1eaie Incent1ves rece1ved. 

The r1ght-of-use asset 1s subsequent1y deprec1ated overthe shorterof the asset's usefu1 I1fe or the 1ease term on a stratght-
IIne basIs. If the Companv Is reasonabIy certaIn to exercIse a purchase optIon,1he ,1ght-of-use asset Is deprecIated overthe 
under1y1ng as$et's usefu1 I1fe. In add1t1on, the r1ght-of-u$e asset Is periodica11y reduced by Impa1rment Iosses, 1f anv, and 
adJusted forcerta1n rerneasurements of the Iease I1ab111ty. 

Pavments assoc1ated w1th short-term 1eases and 1eases of Iow•va1ue a$sets are recogn1zed on a straight4ine bas1s a5 an 
expense In the Income statement. 

The Iease IIabiIIty Is InItiaIIv measured at the pre~ent vaIue of the Iease pavments that are not paId at the commencement 
date, d1scounted u$1ng the Interest rate imp1ic1t In the Iease or, 1f that ra~e cannot be read11v determ1ned, the CompamA 
Increment~1 borrow1ng rate. 

Lease payments Inc1uded in the measurement of the Iease I1ab1#ty comprbe the fo11ow1ng: 
• F1xed payments, Inc1ud1ng In-substanoe fb,ed pavments; 
• Var1ab1e Iea:e payments that depend on an index or a rate, In1t1a11y mea$ured us1ng the Index or rate as at the 

commencement date; 
• Amounts expected eo be payab1e under a res1dua1 va1ue guaran~ee; and 
e The exerc1se pr1ce under a purchase opt~n that the Company Is reasonab~ certa1n to exerdse, Iease payments 1n 

an opt1ona1 renewa1 per1od 1f the Companv ~ reasonab1y certa1n to exercise an extens1on option, and pena1t1es for 
ear1y term1nat1on of a iea5e un1ess the Company 1s rea5onab1y certa1n not to term1nate ear1y. 

The Iease payments are d1scounted us1ng the Interest rate Imp11c1t 1n the Iease. 1f that rate cannot be read11v detennined, 
which Is genera11y the ca$e for Ieases In the Company, the Ie$see's Incrementi11 borrow1ng rate Is used, be1ng the rate that 

16 



Annup~ Report 2O21 Ronerdam Wo;id Ga1:ev.·av B,V. 

the Ind1v1dua1 Iessee wou!d have to pay to borrow the funds necessary to obtain an asset of sirni1ar va1ue to the right-of.use 
asset In a sImIIar economIc envIronment wIth sImIIar terms, securIty and condItIons. 

The 1ease I1abi1ity is measured at amort1zed cost us1ng the effect1ve 1nterest method. 1t Is remeasured when there is a 
change in future 1ea$e paymerrts ar1s1ng from a change In an Index or rate, if there is a change in the Company's estimate of 
the amount expected to be payab1e under a re$1dua1 va1ue guarantee, if the Comp@nv changes 1ts assessrnent of whether It 
wIII exercIse a purchase, exten5Ion or terminatIon optIon or If there Is a revIsed In4ubstance fIxed Iease payment. 
When the Iease I1ab111ty 1s remea$ured In thB way, a correspond1ng adJustrnent b rnade to the car,y1ng amount of the right-
of-use assetor Is recorded In the Income 5tatement H the carr0ngamount of the r1ght-okse asset has been reduced to 
zero. 

The Companv presents r1ght-of-use assets and 1ease I1ab111t1es separate1y on statement of finanda1 position. Variab1e Iea~e 
payments that depend on revenue and output are recogn1zed In the Income staternent 1n the per1od in wh1ch the cond1t1on 
that triggers those pavment$ occurs. 

4.11 Govemn1ent grants 

Govemment grants are recognized when there Is reasor,abIe assurance that the grants wIII be receIved and that the 
Company wi11 comp1y w1th the cond1t1ons attached to the grants. 
Grants that compensatethe Company for expenses Incuned are recognIzed In the Income Statement on a svsternatIc basIs 
in the per1ods In wh1ch theexpenses are recogn1zed. Grant3 to compensate forthe cost of asset$ are deducted from the 
cost of such assets. The grant Is recognked In the Income statement overthe I1fe of a deprec1ab1e asset as a reduced 
deprec1ation expense. 

4.12 Finance Incomo and Expen$es Inote 161 

FInancIaI Income and expenses Indude Interest, commItment fees and reaIIzed and unreaIized exchange rate gaIns and 
Iosses. Borrow1ng cost$, inc1ud1ng interest expenses, that are not d1rect1y attributab1e to the acqu1s1t1on, construct1on or 
production of a qua1ify1ng asset and Intere5t 1ncome are recogn1zed in the Income Statement us1ngthe effect1ve interest 
method. 

4.13 Incorne taJ, Inote S, 171 

1ncome tax compr1ses both current 8nd deferred tax, Inc1ud1ng effects of changes In tax rates. Income tax 1s recognized 1n 
the Income Statement except to the extent that 1t re1ates to 1tems recogn1zed d1rect!y In 0ther Comprehens~e 1ncorne. 
Current and deferred tax are offset on1y in the Ba1ance Sheet if the appnab1e cr1ter1a are met. 

Current tox 
Current tax comprIses the expected tax payab1e or receivabIe on the taxabIe Income or 1o$s for the yearand anv adjustment 
to tax payab1e or receivab1e in respect of prev1ous years. It Is measured us1ng t,x rate; enacted or substant1ve1y enacted at 
the reponing date. 

Uefer,ed tcx 
Deferred tax Is recogn1zed 1n respect of temporary d1fferences between the cam,ing amounts of asset; and 11ab111t1es for 
financ1a1 report1ng purposes and the arnount$ used fortaxat1on purposes. 
oeferred tax assets are recognked for unused tax Iosses, unused tax credits and deduct1b~ temporarv d1fferences tothe 
extentthat It 1s probab1e that future taxab1e prof,ts w111 be ava11ab1e aga1nst wh1ch theycan be ut11tzed. Deferred tax assets 
are rev1ewed at each report1ng date and 8re reduced to the extentthat 1t is no Ionger probab1e thatthe re1ated tax benef1t 
w111 be rea11zed. 
Deferred tax 1s measured at the ~x rates that are expected to be app11ed to tempora,y dIfferences when they reverse, 
based on the Iaws that have been enacted or substant~e1y enacted at the report1ng date. Deferred tax 1s not discounted. 

4.14 Cash FIow Statement 

The ~sh F1ow St~tEment has been prepared us1ngthe 1nd1rect method. Cash f1ows are categor1zed Into cash f1ow ftom 
operat1ng act1vit1es, cash f1ow from Invest1ng act1v1t1es and cash f1ow from f1nandng act1v1t1es. Cash f1ows In fore1gn 
currencies have been trans1ated at transact1on rates. 
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Pavrnents and rece1pts of income tax are Induded In the cash f1ow from operat1ng act1v1t1es. Cash f1ows from pa1d 
borrowing costs capitaI1zed as part of the d1rect1y attr1butabIe costs to deve1op the conta1ner term1na1 are inc1uded 1n the 
cash f1ow5 from operating act1vit1es. 
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NOTES TO THE BAIANCE SHEET AS AT DECEMBER 31 

NON-CURRENT A5SETS 

1. Pr0pe.rtY, PIant and equ1prnent 

2021: 

PIant & 1otaI 
in f.1,00() equIpment 2021 Land & bui1d1ngs 

A$ at January 1 

C0St 185,530 517,263 702,793 
Accumu1ated deprec1at1on -32,398 -130,948 -163,346 
Carr,1ng arnount 153,132 386,315 539,447 

Changrs d1Jring vear 
Add1t1ons 18,869 2,535 21,404 
Cost dIsposed assetI 0 -1,141 -1,141 
AccumuIated depredatIon dIspo$ed asset$ 0 1,141 1,141 
Depredat1on -6,886 -30,059 -3~945 

11,983 -27,524 -15,541 

A5 at December 31 
CO~ 204,399 518,657 723,056 
Accumu1ated dep , eciat1on - 39 , 2B4 - 159 , 866 - 199 , 150 
Carr,1ng amount 163,115 358,791 523,906 

Depreciat1on rates 2*10% 4-25% 

2020: 

P1ant & Tcle1 
in r i~o~g land & buI1d1ngs equipment 2020 

A5 at january 1 
C0St 184,581 483,334 6G7,915 
A~cumu1ated deprec1ation -26,078 -103,136 -129,214 
Carr,1ng amount 158,503 380,198 538,701 

Chanze6 dvrtng veor 
Add1t1ons 949 33,929 34,878 
Deprec1at1on -6,320 -27,812 -34,132 

-5,371 6,117 746 
As at December 31 
C0St 185,530 517,263 702,793 
Accumu1ated depredat1on -32,398 -130,948 -169,346 
Carrv1ng amount 153,132 386,315 539,447 

Deprec1ation rates 2%-10% 4-25% 

The amount of expend1tures recogn1$ed In the carry1ng amount of 1tems of p~perty, p1ant and equipment In the course of 1ts 
construct1on 1s € 9.5 m1111on per December 31, 2021. 

19 



Atinti,i1 HEpuit 2O21 Ri;t1e:dafii '.Vo,.:1 G,t1€wav B.v, 

2. Right-of-u$e assets 

2021: 

concession Equ1pment & Totat 
in € 1,000 rights veh1cIes Land & bu,1ding$ 2021 

A$ at January 1 316,589 1,257 4,789 322,635 
Add1tion$ ' 0 344 0 344 
Remeasurements 6,786 163 65 7,014 
Amortizat1on -8,174 -914 -1,008 -10,096 
A$ at ba1ance sheet date 315,201 850 3,846 319,897 

2020: 

COnce3sion Equiprnent & ~~Ot21 
in £ 1i[)00 rights vehicIes land & bui1dings 2020 

As at JanuaIV 1 336,026 1,546 2350 339,922 
Add1t1ons 0 400 3 , 174 3 , 574 
Remeasurement$ -11,377 255 79 -11,043 
Amort1zat1on -8,060 -944 -814 -9,818 
As at ba1ance sheet date 316,589 1,257 4,789 322,635 

The Company entered Into concess1on- and 1ea$e agreemen~ that prov1de the r1ghtto use port term1na1 Infrastructure, equ1pment, 
buIIdIngs and other assets for car~Ing out Its bu$Ine$s opentIons. 

3. Deferred ta* as5et 

In € 1,000 Note 2021 2020 

As @t January 1 51,698 44,193 
AdcIed to (cha~ed a8aInst) Net ResuIt i7 -1,724 7,50S 
A$ at ba1ance $heet da~e 49,974 51,698 

The deferred taxasset consIsts of the a,muIatIve tax ~s5es carrIed forward and the temporan, curnuIatIve tax effect of the 
recogn1t1on of 1ease costs pur$uant to IFRS 16 that 1s no1 recogn~ed for corporate Income tBx purposes that cont1nue$ to use the IAS 
17 Iease costs re©ognItIon ~IterIa. 

As at December 31, 2021 the Company has cumuIative tax Iosses carrIed forward of € 97.0 miIIIon (2020: € 126.1 mIIIIon). The 
container voIume out1ook appears sufTic1entIv certaInthrough s1gned term1na1 serv1ce agreernent3 and voIume aIIocat1ons bvthe 
sh1pp1ng a111ances and sh1pp1ng I1ners. Based on these vo1umes sumcIent projected •*ab1e resu1ts are proJected in the f1nanda1 
foregsts of the Companvto use aII tax Iosses. As at December 31, 2021 the baIance of the deferred tax asset reIatIng to the tax 
Iosse$ carr1ed fonMard 1s € 25.0 m1111on (2020: E 31.6 m11non) w1th the rema1nder of the deferred tax asset re1at1ng to temporar, 
dIHerences caused by IFRS 16. 

The Company has f11ed a11 tax returns up ti112019 with the Dutch Tax Author1ty. The Dutch Tax Authority 1ssued a f1na1 assessment of 
the tax returns up tiII 2018. 
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4. Other rton-current 85sets 

in € 1,00f) 12 / 31A021 12 / 31 / 2020 

Reservat1on Fee 90,240 80,886 
As at ba1ance sheet date 90,240 80,886 

The Company ha5 entered Into a concess1on agreement w1th the Port of Rotterdam reprd1ng the a11ocat1on of ContaIner Term1na1 1 
on Maasv1a1de I1. The Company p0id a Rese,vat1on ~ee to the Port of Rotterdam. The Resenet1on Fee iscons1dered tobe a 
prepayment re1ated tothe Iease of the p1ots, measured at eost and straight41ne amort1zed overthe expected durat1on of the 
concessIon 4reement IndudIngthe expected extemIons untII 2061. An amourIt of € 0.7 mIIIion {2020: € 0.7 mIIIIon) Is expected to be 
arnortized wIthIn tweIve rnonths afterbaIance sheet date. 

There are severaI non-f1nancIa1 cond1t1ons 1n the concess1on agreementthat have to be met bv the Company, rna1n1v re1at1ng tot~afnc 
moda11t1es and ope~ationa! permIt~. If these cond1t1on$ are not met th1s may 1ead to can©e1Iat1on of the agreemem and forfe1ture of 
the Resen,atIon Fee paid. As at December 31, 2021 and December 31, 2020 the Company met aII aforementioned condItIons wIth the 
exceptIon of the traff1c modmIIty per December 31, 2021 and December 31, 2020. Management assesses that thIs l$ not expected to 
have s1gnincant Impact because of m1t1gat1ng circurnstances. Contractua1 ba1ance sheet pos1t1on$ are recogn1zed forthe tramc 
moda11tyarrangements. 

Management of the Company annua11v assesse; the cany1ng amount of the tota1 Reservat1on Fee, other non<urrent prepavrnents, 
right.of-use assets and property, p1ant and equ1pment for 1nd1cat1ons of Impairrnent. As at De©ember 31, 2021 and December 31, 
2020 there were no Indicat1ons of Impa1rrnent based on the requ1rernents In the concess1on agreement and the f1nanc1a1 forecasts. 

CURRENT ASSETS 

5. Rec0ivab1e, and prepayments 

In € 1,000 12/31/2021 12/31/2020 

Accounts rece1vab1e 25,340 24,578 
Va1ue added tax 3,281 1,583 
Mbce11aneous rece1vab1es and accrua1s 52 , 191 37 , 257 
As at ba1anoe sheet date 80,812 63,418 

Ref~rraI Is made to note 18 for recetvabIes from reIated parties, note 19 forthe Companv's exposure to credItand currencv rI;ks end 
note 20 for fa1r va1ue d1sc1osures. 

6. Ca!;h and cash equ1veIents 

CertaIn bank deposIts part of the ~otaI deposIts amountIng to € 17,609 thousand (2020: € 9,644 thousand) are reIated to compIIance 
w1th requ1rements Inc1uded in the 5ecured Sen1or Notes (see note 8) or are not at free d1sposa1 based on the contractua1 
characteristics of such depos1ts. 
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SHAREHOLDERS' EQU1TY 

7. SharehoIders' equ1ty 

f5sued share copito1 
The authorIsed capitaI of the Company amounts to €60,000,000 (2020: € 60,000,000) dMded Into 60,000,000 ordInan,shares of € 1 
par vaIue each. At December 31, 2021 the I$sued and fuIIy paId share capitaI amounts to € 14,018,000 (2020: € 14,018,000). 

5hore prem~um 
Share prem1um represents surp1us recetved over and above the nom1na1 cast of the shares issued to the sharehotders and 1brm5 part 
of the shareho1der equ1ty. 

Hedging te,e~ve 
The hedg1ng reserve comp,15ed the effect1ve port1on of the cumu1at1ve netchange In the fa1r va1ue of hedging In5truments used In 
cash f1ow hedge. The hedg1ng In$truments used 1n cash f1ow hedges were $ett1ed dur1ng 2018. The pa1d sett1ement pr1ce Is arnort1zed 
overthe contractua1 duration of these sett1ed hedg1ng Ir~truments. 

L,m1tnt1on if~ the di&1rit,utian Of ghoieho!det5' equity 

Pursuant to the condItIons reIatingto the Secured SenIor Notes (see note 8), IImItatIons e]dstto the dIstrIbut1on of sharehoIders' 
equ1ty. D1v1dend distr1but1ons are $ubject to agreed upon rat1os In the note purchase agreernent. 

Stott;tory provts,ons regording resu!t opw opriotIon 
C1ause 24 of the Art1c1es of Assoc1at1on 5tateS that the net resu1t 1s at the free d1sposa1 of the Genera1 Meet1ng. D1stribut1on of prof1t Is 
on1y a11owed if the Board of Directors proposes such a d1str1bution and to the extent that equ1ty exceedsthe tota1 amount of the 
Company's Issued share cap1ta1 and the rese~es to be ma1nta1ned pur$uant to the Law. 

ResuIt opproprIotion 
In accordance w1th the proposa1, the net pront 2O2D has been added to the accumu1ated def1c1t The Board of D1rectors proposes to 
the GeneraI MeetIngto add the net profIt 2021 to the accumuIated defIcIt. ThI$ proposed resuIt approprIatIon has been IncIuded in 
the Ba1ance Sheet. 
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NON-CURRENT UAB1lrT1ES 

8 Loan$ and borrowIngs 

]n € 1,000 Note 12/31/2021 12/31/2020 

F1nanc1a1 Inst1tut1ons 8.1 352,491 368,130 
SharehoIder Ioans 8.2 20,763 35,385 
As at ba1ance sheet date 373,254 40i515 

Apart fromthe recogn1Ied amounts 1n the non-current I1ab111t1es above, the current nab1nt1es1ndude the fo11ow1ng amount5 eaected 
to be repa1d w1th1n one year after ba1ance sheet date: 

,n C 1,000 No1e 12/3 V202 1 12/31/2020 

F1nanda11n$t1tutions 8.1 15,827 0 
5hareho1der 1oans 8.2 0 0 
As at ba1ance sheet date 1S,827 0 

8.1 F~r}cnc}o! Inst}tut~(on~ 

The Company 1ssued € 371 miII1on Secured 5enior N0tE5 ('The Notes') In 2018. The Notes contain covenants that requIre the 
Companyto meet severaI ratiosand conditIons a$ defIned in the common terms agreement. A$ at December 31, 2021 and December 
31, 2020 the Company was in compIIance wIth the f1nandaI covenant consIstIr~ of a debt servIce coverage ratIo. 

The Notes have a rnaturity date of March 31, 2036. The Interest rate app11c•b1e for the Notes Is ftxed for the durat1on of the Ioan at 
2.47%. Repayments w111 commence at June 30, 2022 as agreed upon In the repayment schedu1e w1th $em1-annua1 Insta11menti. The 
Increa$e 1n the ba1ance of the ioan dur1ng the year 1s equa1 to the amortizat1on of the transact1on co:ts forthe Notes. As at December 
31, 2021 the remaInIng borrowed amount 1$ equa1 to € 371.0 m1IIion (2020: € B71.0 miIIIon}. The net book vaIue of the capItaIIzed 
transact1on co5t5 assoc1ated with the Notes are deducted from the ba1ance of the 1oBn. 

The Companv provIded the foIIowIng coIIateraI to the Ienders of the Notes: 
- P1edge on the bank accounts; 
. P1edge on a11 moveab1e assets; 
- P1edge on a11 rece1vab1es; 
- Ass1gnment of the t1t1e and benef1ts of certa~ contract$ and Insurances; and 
- Mortgage on the prem1ses ofthe Company. 

The Notes p1ace certa1n restr1ctions on d1str1but1ons to shareho1ders. 

8 2 5haIehoIdep Ioons 
The Company recetved Ioans from 1t~ shareho1ders wh1ch are convert1bIe 1nto equ1ty, under certa1n condmons, six morIths afber a Ioan 
was granted. If convers1on does not take p1ace after s1x months, the Interest percentage on the 1oans becomes 5.375%. The Ioans do 
not have a maturity. The face vg1ue of the IoBns I; equa1 to the rece1ved Ioans. The Ioans are recognIzed with1n the non-current 
I1ab111t1es to the extent that repayment w1th1n one yearafter ba1ance sheet date 1s not expected. 

Referra1 1$ made to note 19 for the Company's exposure to Intere$t and I1qu1d1ty r1sks, to note 20 for fa1r va1ue d1sc1osures and to note 
21 for the maturIty anaIysIs. 
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9. Lease Iiabi11ties 

ir € 1,000 2021 2020 

A$ at Januarv 1 403,377 404,258 
Addit1ons 344 3,574 
Remeasuremenu 7,014 -10,901 
Lease payment3 ~~586 -16,432 
Interest expenses 23,596 22,878 
As at ba1anoe sheet date; tota1 Iease I1abi11t1es 411,745 403,377 
Current port1on of the 1ease Iiab111t1es -24,478 -18,607 
As at ba1ance sheet date; non-current port1on of the Ie~e I1ab111t1es 387,267 384,770 

The Iease IIabIIItIes mainIy consIst of termInaI operatIng Ieases arisIng out of the conces$Ion agreement wIth the Port of Rotterdam 
wh1ch Is Iong term In nature. In addmon, th1s aIso IncIudes 1eases of equ1pment, bu1Id1ngs, veh1c1es and otherassets. 
The Cornpanv owes to the Port of Rotterdam both f1xed and var1ab1e fees for the p1ot5 A&C and p1ot B. P1ots A&C are a1ready Ieased 
and are In use, the Company expects to stan the Iease of pIot B In a Iater st@ge. The contIngent part of these fees are dependent on 
the d1fference between the tramc rea11sed and the tramc guarantee. The ooncess1on agreement conta1n$ an option to renew the 
Iea$e. 
11,e Iease expense recogn~ed in the Income Statemem for short-term Ieases, var1ab1e Ieases and 1ow.va1ue Ieases B € o.3 rn111ion 
(2020: € 0.1 mIIIIon). 
Referra1 Is made to note 19 forthe Company's exposure to Interest and I1qu1d1t¥ r1sks, to note 20 for fair va1ue di5c1osures and to note 
21 for the maturIty anaIysIs. 

CURRENT UAB1LtT1ES 

1O. Trade and other payab1es 

,n € 1,000 12/31/2021 12/31/2020 

Accounts payab1e 17,724 18,047 
Wage ta* 650 5,058 
0ther accrua1s 23,977 19,585 
0ther current I1ab111tie$ 44,839 32,449 
As at ba~nce sheet date 87,190 75,139 

Approx1mate1y € 0.0 m1111on (2020: € 0.0 m1111on) of the account$ payab1e, accruats and other currer1t Iiabi11ties 1s expected to be spent 
or pa1d more than one vear after ba1ance sheet date. 
ReferraI 1s made to note 19 for the Company's exposure to Interest and I1qu1d1tv r~k$, to note 20 for fa1r va1ue d15c1osures and to note 
21 for the maturIty anaIVSIS. 

11. Commitments and ContIngencIe6 

11.1 CopMoI commitments 
The commItments reIatIns to capItaI expenditures as at December 31, 2021 amount to appro,dmateIy € 3 miIIIon (2020: €3 mIIIIon). 

1 1.2 0tt,cr comm~:mcnts 
The Companyentered Into a Management Se,vIces Agreement wIth one of Its sharehoIders. T1IIs agreement is terminated on the 
expIr, of the Concess1on Agreement. 

in € 1,000 12/3U2071 1U31/2020 

less than 1 year 1,089 1063 
Between 1 and 5 years 6,471 6,320 
longerthan 5year$ 23,226 25,140 
As at ba1ance sheet date 30,786 32,523 
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NOTE5 TO THE 1NCOME STATEMENT AND OTHER COMPREHENS1VE INCOME FOR ™E YEAR ENDED 
DECEMBER 31 

11Revenue 

A11 revenue cons1sts of revenue from rendered container stevedoring serv1ces and assoc1ated services eamed on the term1na1 Iocated 
1n Rotterdam. 
Three {2020: three) custorners, of whIch one (2020: oneI reIated partY, represented each more than 10% of totaI gro~ revenue, In 
tota1 these customers represented 64% (2020: 6496) of tota1 gross revenue. 
The above revenue Indudes aImost excIusiveIy revenue from contracts wIth customers under IFRS 15. No impaIrment Iosses have 
been recogn1zed on any rece~ab1es or contract as$et: ar1s1ng from an ent1ty's contracts w1th customers. 

13. Wage5 and saIarIes 

The wages and saIanes charged to the Inoome Staternent IncIude € 1,937 thousand (2020: € 1,880 thou$and) socIaI securIty 
prem1ums and € 1,307 thousand (2020: € 1,204 thousand) pens1on prern1ums forthe denned contr1but1on pens1on p1an. Referra1 Is 
made to note 18 for the compensatIon of key managernent personneI, 

2021 2020 
0perat1ons 122 115 
EngIneering 41 42 
0ther 44 41 
Average number of emp1ovees (FTE) direct1y emp1oyed bv the Companv 207 198 

14. Other operating expen5es 

Fee5 oud1tor Arm 
The foIIowIng fees of KPMG Accountants and amI1ated companIes, In accordance wIth Sect1on 2:382a(1) and {2) of the Dutch CIvII 
Code, are Inc1uded In the Inoome 5tatement 

ln € 1,00C) 2021 2020 
Audit of the financ1a1 statements 97 60 
0ther audit engagement$ 0 0 
Ta»reIated advIsorv servIces 17 5 
0ther non-aud1t se,v1ces 69 37 
Tota1 183 102 

15. Depredation and amort1zation 

in C 1,000 Note 2021 2020 
Depredat1on Iand & bu11d1ng$ 1 6,886 6,320 
Depreciation pIant & equIpment 1 30,059 27,812 
Amart1zat1on r~t-of-use assets 2 9,574 9,074 
Amo,11zat1on other non-current asset$ 4 659 659 
Tota1 47,178 43,865 

1G. Finance income and Finance expenses 

The net arnount of exchange d1fferences recogn1sed In the Income Statement 1s.€ 135 thousand (2020: € 34 thousand). 
Tota1 interest 1ncome Is€0thousand (2020: €3 thousand) and tota1 Interest expenses for f1nanc1a11iab11mes not at fair va1ue through 
prof1t and Ioss Is € 2 thousand (2020: € 0 thousand). 
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17. Income taK in0me fe*pense) 

The components of the tax Income (expense)1n the 1ncome Statement are: 

in < 1,000 2021 2020 

Deferred t~x current year -3,166 339 
Deferred taxasset wr1te-down reversa1 0 396 
Deferred tax pr1or years -108 0 
Deferred taxad1uitment forcorporate Income tax rate changes 1,550 6,770 
Tota1 tax income (expense) -1,724 7,505 

The corporate income tax expense In the Income Staternent I$ 13.6% (2020: 443.8%) of the re$uIt before tax. The dIfference between 
thIs percentage and the nomInaI Dutch corporate Income tax rate of 25.0% (2020: 25.0%) ©onsIsa of: 

2021 2020 

Nomina1 Dutch Corporate 1ncome Tax rate 25.0% 25.0% 
Deferred ta* asset wr1te-down and ,eversa1s thereof 0.0% 23.496 
Deferred tax pr1or years 0~% O.O96 
Deferred tax adjustment for oorporate income tax rate changes -12.3% 400.4% 
0ther 0.0% -5.0% 
Effective tax rate 13.6% 443.8% 

The deferred taxadJustment forcorporate Income tBx rate char,ges resuIts from Increase of future corporate Income tax ,ates and 
the cance11ation of future Dutch corporate 1ncome tax rate decreases over the nextyears for wh1ch the Ieg1s1at1on h0s been approved 
by the Dutch government respecttve1y for current and pr1or vear. 
Referra11s made to note 3 iorthe de1erred tax (asset) re1ated to the tax Iosses carr1ed forward and ternporar, dtHerences. 

18, ReIated Party TransactIons 

Re1ated parties represent shareho1ders, key mena,ement personne1 and ent1ties 1o1nt1y con~o11ed or s1gn1f1cant1y Infiuenced by such 
partIes. PrIcIng poI1cIes and terms of these tra~actIons are approved bythe Company's management. The terms and condItIons of 
the re1ated partv transact1ons are at arm's Iength basis. 

TransactIons wIth reIated partIes Induded In eIther the Income Statement or capItBIIsed In PP&E,re: 

in ¢ 1,000 2071 2020 

Charged personne1 costs and management fees 1,410 1,416 
M1$ce11aneou$ 157 130 
Tota1 costs 1,567 1,546 

The revenue recognIzed In the Income Statement reIatIngto reIated partIes amounts to € 84.2 mIIIIon (2020: € 63.6 mIIIIon). 

Ba1ances w1th re1ated pan1es Inc1uded In the Ba1ance Sheet are: 

,n € kO0D J 2/31/2021 12/31/2U20 
Trade and o~er payab1es 276 271 
Accounts receivab1e and other reoe1vab1es 52,625 42,814 

CompenioUon Of keY monogement personneI 

Pursuant to 5ection 2:383(1) of the Dutch CMI Code the remuneratIon of the Board of DIrectors Is not d]scIosed. The remuneratIon of 
key management personneI, charged to the Income Statmrnent of the fInancIaI vear amount$ to € 1,516 thougnd {2020: € 1,224 
thousand). 
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19. FIn@ncioI RIsk Managernent 

The Company has exposure to the fo11ow1ng r1sk5 ar151ng from financ1a1 In5trument5: 
1. CredIt rI$k 
2. L1qu1d1ty r1sk 
3. Market r1sk 
Th1s note presents informat1on about the Comparr/s exposure to each of these r15ks, the Corr1panv's obJect1ves, po11cies and 
processes for measur1ng and manag1ng r1sk, and the Company's management of cap1ta1. 

19,1 Cfcdit risk 
Cred1t ri$k is the rbk of f1nanda1 Ioss to the Companv 1f a cust~omer or counterparty to a f1nanc1a1 instrumem fai1s to meet Its 
contractua1 ob1~at1ons, and ar1ses pr1ndpa11y from the Companv's receiv,b1es from customers. 

The carry1ngarnount of f~nanc1a1 assets representsthe rnax1mum cred1t exposure, The max1mum exposure to cred1t r1sk atthe 
reporting date 1s a$ fo11ows: 

!n C 1,CD0 i7/31/2G71 12/3 1/2020 
Rece1vab1es and prepayments 80,812 63,418 
Cash and cash equ1va1ents 67,278 53,648 
As at ba1ance sheet date 148,090 117,066 

The cred1t qua1ity of accounts receivab1e and other rece1vab1es 1s assessed based on a credit po1icv estab11shed by the Company. Th1s 
credit po11cv prescr1bes that each new customer 1s ana1ysed Indh,idua11y for cred1tworth1ness before the payment terms and other 
condiWons, IncIudIr~the maxirnum credIt IIm1ts, are agreed upon. ThI$ Is then foIIowed by periodIc monItorIng of the 
cred1tworth1ness and the t1m1ng of actua1 payment3 made for each ex1st1ng customer. 
The top tEn customers with1n accounts receivab1e represent 99% (2020: 96%) of the accounts rece1vab1es. 
Bosed on the Compan¢s mon1tor1ng of cred1t r1sk, the Company be1ieves that no Impa1rrnent is necessary In respect of rece1vab1es, 
the other non-current fInancIaI assets and cash at bBnk and In hand us at December 31, 2021 and December 31, 2020. There were no 
ImpaIrment Iosses Incurred durIng 2021 and/or 2020. 

The ag1ng of account~ rece1vab1e (net) Is: 

In C 1,000 12/31/2021 12/31/2020 
Ne1ther past due nor impa1red 20,900 17,367 
Pa$t due on ba1ance sheet date: 

Past due 1-31 day$ 1,805 6,489 
Past due 32-61 days 846 510 
Pa$t due 62-92 days 683 102 
Past due 93 or rnore days 1,106 110 

Asat ba1ancesheetdate 25,340 24,578 

The cred1tworth1ness of the counterpart1es 1ncIuded In accounts rece1vab1e wh1ch are ne1ther pa5t due nor impaIred appears 
suffic1ent. The Company be1ievesthat the un1mpa1red amounts that are past due by more than 30 davs are stiI1 co11ectib1e, based on 
the h1stor1c co11ect1on trends. 

The entIre amount of cash and cash equIvaIents Is heId wIth one bank, in accordance wIth the agreement for the Notes. ThIs bank has 
a Iong term credIt ratIng of'A' accordIngto 5&P. 

19.2 1 iqt;iditv ris1: 
Uqu1d1tv r1sk 1s the r1sk that the Company w111 encounter d1ff1eu1ty In meeting the ob11g8t1ons a=oc1ated w1th Its financ1a1 1iab1Iities 
that are sett1ed bv de1ivering cash and/or another financ1a1 asset. 

The Cornpany's approach to managing I1qu1d1ty Is to ensure, as far as po$s1b1e, that 1t wi11 ah~ays havesuff1dent Iiqu1d1ty to meet its 
I1abi11ties when they are due, under both norma1 and stressed cond1t1ons, w1thout incurr1ng unacceptab1e Iosses or r1sking damage to 
the Companv'$ reputB¤on. 
The Company 1s current1y steadi1y increasing the conta1ner vo1ume of the container term1na1. Therefore the Company mon1tors the 
Ieve1 of expected cash Inf1ows together w1th ca$h outf1ows needed to fund the term1na1 throughoutth1s growth pha5e, the Iiqu1d1ty 
pos1t1on funher supported now bv the net-proceeds of the ref1nancing. RWG management be11eves that the I1qu1d1tv Is suffic1ent 
ReferraI Is made to note 21 for the rnaturity anaIysIs. 
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19.3 Marke1 risk 

Market risk is the risk that change; In market pr1ce$, such as fore1gn currency exchange rates and Intere$t rates, w111 affect the 
Compan~s Income of the vaIue of Its hoIdIng$ of f1nancIaI instruments. The obJectIve of rnarket rIsk management Is to manage and 
contro1 market r1sk exposures w1thin acceptab1e pararneters, wh11e opt1m1s1ng the return. 

DurIng the year CovId-19 had no sIgnIfIcam Impacton the Companv's exposure on foreIgn currency exchange rates and interest rates. 

The Companv uses der[vatIves to manage market rIsk. AII such trans0ctIons are carr1ed out wIthIn the InternaI guIdeIines and any 
requ1rements from externa1 part1es such as borrowers.1n genera1, the Companv seeks to app1y hedge occount1ng to manage voIat11ity 
in reported net resu1ts. Per ba1ance sheet date the Company does not have any der1vatives. 

19,3.1 Currency r;sk 
The Company's currency r1sk h Iim1ted as the amount of transact1ons and/or ba1ances denom1n~ed In fore1gn currenc1es b not 
mater1a1. 

19.3.2 Interest ratc nsk 

The Company b per ba1ance sheet date no Ionger exposed to changes In Interest rates on borrow1ngs~ The Company has the po11cy 
to enter Into des1gnated Interest rate swaps as hedges of the variabiI1tv 1n cash f1ows attrIbutab1e to the 1nterest rate r1sk. 

19.4 Captta1 manogement 
The Board's po11cy Is to ma1nta1n a strong cap1ta1 base to ma1nta1n shareho1der and creditor {1nc1ud1ng the borrowers) conndence and 
to sustaIn future deveIopment of the busIness. CapItaIconsIsts of totaI equity, iess arnounts •ccumuIated In equItv,eIated to cash 
fIow hedges and amounts to € 251 miIIIon (2020: € 240 miIIIon). The prIman, obJec~ve of the Company's capItaI management Is to 
ensure that 1t ma1nta1ns B strong cred1t rat1ng and hea1thy cap1ta1 ratios In orderto $upport 1ts bus1ness and max1m1se va!ue. A111n 
comp11ance w1th the requ1rements re1ated to equity in the Notes. The Board seeks to ma1nta1n a ba1ance be~veen the h1gher returns 
that might be poss1b1e w1th higher IeveIs of borrow1ngs and t~e advantages and security made poss1b1e by a sound cap1ta1 pos1t1on. 
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22. Subsequent events 
There are no subsequent events reIevant to the financiaI statements. 

Rotterdam, June 15, 2022 

The Board of Directors, 

W.S. W.S. 
R. Lugthart C. Lu 

W.S. W.S. 

L.A.Y~ Martens N. Abe 

W.S. W.S. 
T. Hida S.R. Fri1s 

W.S. W.S. 

J.M. Woo11acott M.M.O.C. Masson 

W.S. W.S. 
Y.G.Sh1n R.A.H. Abdu1Ia 
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OTHER INFORMAT1ON 



Anni,91 Rrpor:: 2O71. Rot:e,dam Wor~r1 C,atewav B.v. 

5tatutory prov1,1ons regard1ng re5u1t appropr1ation 
CIause 24 of the Art1c1es of Assoc1ation states that the net re$u1t i$ @t the free d1sposa1 of the Genera1 Meet1ng. D1str1but1on of prof1t 1s 
on1y a11owed 1f the 8oard of D1rectors propo5es such a d1str1but1on and to the e*tentthat equ1tv exceeds the tota1 amountof the 
Compan¢s Issued share cap1ta1 and the resen,es m be maintained pursuant to the Law. 
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Independent auditor's report 

To: the Genera1 Meeting of Rotterdam Wor1d Gateway B.V. 

Report on the audit of the accompanving financia1 statements 

0ur opinion 

In our opinion the accompanying financ1a1 statements give a true and fair view of the financia1 pos1t1on of Rotterdam Wor1d 
Gateway B.V. as at 31 December 2021 and of its resuIt and its cash fIows for the year then ended, In accordance with 
InternationaI F1nanc1a1 Reporting Standards as adopted by the European Union (EU-1FR5) and with Part 9 of Book 2 of the 
Dutch Civi1 Code. 

What we have audited 

We have audited the financiaI statement$ 2021 of Rotterdam WorId Gateway B.V. (~e Company) based In Rotterdam. 
The financ1a1 statements comprise: 
1 The baIance sheet as at 31 December 2O21; 
2 The income statement and other comprehensive income for the year ended 31 December 2021; 
3 The statement of cash fIows for the year ended 31 December 2021; 
4 The statement of changes in equ1ty for the year ended 31 December 2021; 
5 The notes compr1s1ng a summary of the sign1ficant accounting po1icies and other exp1anato~ Informat1on. 

Bosis for our opinion 

We conducted our audit In accordance with Dutch Iaw, inc1ud1ng the Dutch Standards on Aud1ting. Our responsibi1ities 
underthose standards are further described In the '0ur responsibi1it1es for the audit of the financ1aI statements' section of 
our report. 
We are independent of Rotterdam Wor1d Gateway B.V. in accordance w1th the Wet toez1cht accountantsorgan1saties (Wta, 
Audit firms supervision act), the 'Verordening Inzake de onafhanke1ijkhe1d van accountants bU assurance-opdrachten' (ViO, 
Code of EthIcs for Professiona1 Accountants, a regu1ation w1th respect to independence) and other re1evant Independence 
regu1at1ons In the Nether1ands. Furthermore, we have comp1ied with the 'Verorden1ng gedrags- en beroepsrege1s 
accountants' (VGBA, Dutch Code of Eth1cs). 
0ur audit procedures were determIned in the context of our aud1t of the f1nanc1a1 statement5 as a who1e. 0ur observations 
in respect of going concern and fraud and non-comp11ance with Iaws and regu1ations shouId be viewed in that context and 
not as separate opinions or conc1us1ons. We be1ieve the aud1t evidence we have obtained is suHic1ent and appropriate to 
provide a basis for our opinion. 

Audit response to going concern - no sign~ficGnt going concem risks identified 

The Board of Directors has performed its go1ng concern assessment and has not ident1fied any sign1ficant going concern 
risks. To assess the Board of Directors' assessment, we have performed, inter aIia, the fo11owing procedures: 

• we cons1dered whether the Board of Directors' assessment of the go1ng concern risks inc1udes a1I reIevant 
informat1on of which we are aware as a resuIt of our audit; 

• we considered whether the current year deve1opments ind1cate a significant going concern risk; 
• we ana1ysed the Company's financia1 position as at year-end and compared it to the previous financiaI year in 

terms of Ind1cators that couId identify significant going concern risks; 
• we inspected the financing agreement in terms of conditions that cou1d Iead to s1gnif1cant going concern risks, 

inc1uding the term of the agreement and any covenants. 
The outcome of our risk assessment procedures d1d not give reason to perform additionaI audit procedures on Board of 
Director's going concern assessment. 

Audit response to the r1sk oj fraud and non-comp1iance with Iaws ond regu!ations 

The Company has not documented its procedures in respect of the r1sk of fraud and noncomp11ance with Iaws and 
regu1ations in the Report of the Board of D1rectors. 
As part of our audit, we have gained ins1ght5 Into the Company and its business env1ronmentand asses5ed the des1gn and 
imp1ementation of the Company's risk management in re1ation to fraud and non-comp11ance. Our procedures inc1uded, 
among other thIngs, assessing the Company's code of conduct, ant1-corruption po1icy, whist1eb1owing procedures, and its 
procedures to investigate indications of possib1e fraud and non-comp1iance. Furthermore, we performed re1evant inqu1ries 
with management, those charged with governance and other reIevant functions, such as Lega1 Counse1. As part of our audit 
procedures, we: 
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• assessed other positions he1d by Board of Directors members and/or other emp1oyees. 
In addition, we performed procedures to obtain an understanding of the Iega1 and reguIatory frameworks that are 
app1icab1e to the Company and identified the fo11owing areas as those most Iike1y to have a materia1 effect on the f1nancia1 
statements: 

• environmenta1 and safety Iaws; 
• emp1oyment Iaws. 

We eva1uated the fraud and non-comp11ance risk factors to consider whetherthose factors Indicate a risk of materia1 
mi$statement in the f1nancia1 statements. 
Based on the above and on the auditing standards, we Identified the fo11ow1ng fraud rIsks that are re1evant to our audit and 
responded as fo11ows: 

Management ovenide of controh (a presumed risk) 

Risk 
• · Management is in a un1que pos1tion to manipu1ate accounting records and prepare fraudu1ent financia1 

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

Re5ponses 
• We eva1uated the design and the Imp1ementat1on of interna1 contro1s that m1tigate fraud and non-comp11ance 

risks, such as processes re1ated to journa1 entries made around and just afteryear-end, est1mates re1ated to 
deferred taxes, revenue recognition and va1uat1on of non-current a5sets. 

• We performed a data ana1ysis of h1gh-risk journa1 entries such as those made around year-end and post-c1osing 
journaI entries and evaIuated key estImates reIated to deferred taxes and judgments for bIas by the Company's 
management. Where we Ident1fied instances of unexpected Journa1 entr1es or other risks through our data 
ana1ytics, we performed additionaI audit procedures to address each Identified risk, IncIuding test1ng of 
transactions back to source informat1on. 

Revenue recognition (a presumed r1sk) 

R8k 
• We consider that management might have an Incentive to overstate revenue from container stevedoring serv1ces 

to achieve higher resu1ts. 

Responses 
• In addition to the procedures aIready ment1oned above, we performed substantive aud1t procedures on the 

container stevedoring revenue stream of the Company, inc1udIng: 
o we eva1uated the design and imp1ementation of internaI contro1s that mitIgate the revenue recognitIon 

risk, such as the reconci1iat1on of prices in the Company's IT systems to the contractuaI agreements; 
o assessing whether revenue is recogn1sed in accordance with the re1evant standards, Inc1ud1ng the 

appropriateness of the a11ocation of contract revenue to mu1tip1e e1ement de1iverab1es; 
o we tested spec1fic transactions around year end by reconc1I1ng sa1es invo1ces to re1ated orders and 

arriva1 / departure dates and Investigate transactions that did not reconc11e (1f any); 
o we tested specific transactions throughout the year by reconci1ing sa1es invoices to re1ated orders and 

arriva1 / departure dates and investigate transact1ons that did not reconc11e (if any); 
o assessing the accuracy of the rebates recognized at year-end by reconci1ing the rebate 5chedu1es to the 

contractuaI agreements. 

We communicated our risk assessment, audit responses and resu1ts to the Board of D1rectors, our audit procedures did not 
revea1 indications and/or reasonabIe susp1cion of fraud and noncomp1iance that are considered materia1 for our audit. 

Repon on the other 1nformation induded in the annua1 report 

In addition to the financia1 statements and our aud1tor's report thereon, the annuaI report contaIns other Information. 
Based on the foI1owing procedures performed, we conc1ude that the other information: 

• Is cons1stent w1th the fInanciaI statements and does not contain materiaI misstatements; 
• conta1ns the information as required by Part 9 of Book 2 of the Dutch Civi1 Code regard1ng the management 

report and the other information. 
We have read the other 1nformation. Based on our know1edge and understanding obtained through our audit of the 
financiaI statements or otherwise, we have considered whether the other 1nformat1on contains mater1aI misstatements. 
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By performing these procedures, we comp1y with the requirements of Part 9 of Book 2 of the Dutch avi1 Code and the 
Dutch Standard 720. The scope of the procedures performed Is Iess than the scope of those performed in our aud1t of the 
financiaI statements. 
The Board of D1rectors Is responsib1e for the preparation of the other information, Inc1uding the management report, in 
accordance w1th Part 9 of Book 2 of the Dutch C1v11 Code, and other Informat1on pursuant to Part 9 of Book 2 of the Dutch 
CiviI Code. 

Description of the responsibi11ties for the financia1 statements 

Responsibi1ities of the Boord of Directors for the financio1 statements 

The Board of D1rectors Is responsib1e for the preparat1on 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 
internaI contro1 as the Board of Directors determ1nes is necessary to enab1e the preparation of the financiaI 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 D1rectors is responsib1e for assessing the Company's 
abi1ity to cont1nue as a go1ng concern. Based on the f1nanc1a1 report1ng frameworks ment1oned, the Board of D1rectors 
shou1d prepare the financiaI 5tatements using the going concern bas1s of accountIng unIes5 the Board of Directors either 
intends to Iiquidate the Company or to cease operations or has no rea1istic a1ternative but to do so. The Board of Directors 
shouId d1sc1ose events and drcumstances that may cast s1gn1f1cant doubt on the Company's abi1ity to continue as a go1ng 
concern in the financia1 statements. 
The Board of DIrectors is a1so responsibIe for overseeing the Compan~s financ1aI reporting process. 

Our responsibi1ities for the oudit of the financia1 statements 

0ur objective is to p1an and perform the audit engagement in a manner that aI1ows u$ 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 
mater1aI errors and fraud dur1ng our aud1t. 
M1sstatements can arise from fraud or errors and are considered materia1 if, IndividuaIIy or In the aggregate, they cou1d 
reasonab1y be expected to inf1uence the economic dec1sions of users taken on the basis of the f1nancia1 statements. The 
materia1ity affects the nature, t1ming and extent of our audit procedures and the eva1uation of the effect of identified 
misstatements on our opinion. 
We have exerc1sed professiona1 judgerneQt and have maintained profess1ona1 scepticism throughout the audit, 1n 
accordance with Dutch Standards on Au6king, ethIcaI requirements and independence requirements. 

0ur audit inc1uded among others: 
• identify1ng and assessing the risks of materia1 mIsstatement of the Anancia1 statements, whether due to errors or 

fraud, des1gning and perform1ng audit procedures respons1ve to those risks, and obtaining aud1t ev1dence that is 
suff1cient and appropriate to provide a basis for our opinion. The r1sk of not detecting a mater1a1 m1sstatement 
resuIting from fraud is h1gher than for one resuIting from errors, as fraud may invoh,e co11us1on, forgery, 
intentiona1 om1ss1ons, m1srepresentations, or the overr1de of Interna1 contro1; 

• obtaining an understand1ng of InternaI contro1 re1evant 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 interna1 contro1; 

• eva1uat1ng the appropr1ateness of account1ng po11cies used and the rea5onab1enes$ of accounting estimates and 
re1ated disc1osures made by the Board of Directors; 

• conc1uding on the appropriateness of management's use of the going concern basis of accounting and based on 
the audit evidence obtained, whether a materia1 uncertainty exIsts reIated to events or conditions that may cast 
significant doubt on the Company's abi11ty to cont1nue as a going concern. If we conc1ude that a mater1a1 
uncertainty exists, we are required to draw attention in our auditor's report to the re1ated disc1osures in the 
financ1a1 statements or, if such disc1osures are inadequate, to modify our op1nion. 0ur conc1usions 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 ceas1ng to continue as a go1ng concern; 

• eva1uat1ng the overa1I presentat1on, structure and content of the financiaI statements, inc1uding the dIscIosures; 
and 

• evaIuat1ng whether the financIa1 statements represent the underIying transactions and events 1n a manner that 
achieves fa1r presentation. 
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We communicate with those charged with governance regarding, among other matters, the p1anned scope and timing of 
the audit and s1gnificant audit findings, inc1ud1ng any significant findings in InternaI contro1 that we Ident1fy during our 
audit. 

Rotterdam, 15 June 2022 
KPMG Accountants N.V. 

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