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BALANCE SHEET AS AT DECEMBER 31 
(before appropriation of result) 

m, j .00€ N0tf- 12/31/2023 12/31/Z022 

A3SETS 

Non-current assets 
Property, pIant and equipment 1 511,915 505,553 
Right-of-use assets 2 464,114 359,897 
Deferred tax asset 3 49,142 49,744 
0ther non-current assets t 69,951 95,680 
Tota| non-current assets 1,095,122 1,010,874 

Current assets 
ReceivabIes and pi-epayments S 42,048 95,087 
Cash and cash equiva1ents (: 240,853 100,258 
Tota1 current assets 282,901 195,345 

TOTAL A5SET5 1,378,023 1,206,219 

SHAREHOLDER5' EQUiTY 

Issued share capitaI 14,018 14,018 
Share premium 375,791 375,791 
Hedging reserve o -3,448 

Unappropriated resuIt 8,431 16,177 
AccumuIated deficit 122,645 -138,822 
Tota1 equity attributab1e to shareho1ders of the company / 275,595 263,716 

L1A8IL!TtES 

Non-current Iiabi1ities 
Loans and borrowings 8 453,507 352,968 
Lease Iiabmties 9 546,332 433,359 
TotaI non-current Iiabi1ities 999,839 786,327 

Current Iiabi1ities 
loans and borrowings 8 24,790 21,629 
Lease IiabiIities 9 29,066 26,802 
Trade and other payabIes lo 48,733 107,745 
Tota1 current 1iabiIities 102,589 156,176 

TOTAL LIAB1LIT1ES 1,102,428 942,503 

TOTAL EQUITY AND L1ABtLjT1ES 1,378,023 1,206,219 

The accompanying notes are an integraI part of these financiaI statements 
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1NCOME 5TATEMENT AND OTHER COMPREHENS1VE INCOME FOR THE YEAR ENDED DECEMBER 31 

in f 1 000 NOiF 20Z3 2022 

Revenue t2 230,389 230,245 

Emp1oyee benefits expenses 13 -40,971 -37,958 
0ther expenses 14 -88,968 -85,669 
EB1TDA 100,450 106,618 

Depreciation and amortization l5 -50,193 -48,762 
EB1T 50,257 57,856 

Finance income 16 792 206 
Finance expenses 16 -39,664 -38,112 
Resu1t before tax 11,385 19,950 

Income tax income (expense) i-/ -2,954 -3,773 
Net resuIt ' 8,431 16,177 

Other comprehensive income 0 0 

TotaI comprehensive income 8,431 16,177 

Net resuIt attributab1e to the shafeho1ders of the Company 8,431 16,177 

TotaI comprehensive income :ttributabIe to the sharehoIders of the Company 8,431 16,177 

The accompanying notes are an integra! part of these financia1 statements 
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Anni,a1 Rpport 2O23 Ro1ttiriam Woi1d Oatewa, B V 

CA5H FLOW STATEMENT FOR THE YEAR ENDED DECEMBER 31 

in € L000 N Ot e 2023 2022 

Cash f1ows from operating activities 

Net resuIt 8,431 16,177 

Adjustments for: 
Amortization and depreciatjon of non-current assets 1Z4 50,193 48,762 

Net finance cost I6 38,872 37,906 

lncome tax income (expense) N -2,954 230 

Gross ca5h f1ows from operations 94,542 103,075 

Change in currentassets -4,443 -14,127 

Change in current Iiabi1ities (net of bank overdrafts) 9,410 22,828 

Cash generated from operating activities 99,509 111,776 

lnterest received 2,612 58 

Interest paid -11,957 -9,349 

1ncome tax paid -3,856 -2,408 

Net cash f1ow from operating activities 86,308 100,077 

Ca5h fIow, from investing activities 

Addirions to property, pIant and equipment 1 ' -41,925 -19,452 

Received Reservation Fee 31,320 0 

Paid Reservation Fee ~ -7,843 -6,099 

Net cash f1ow from investing activities -18,448 -25,551 

Cash fiows from financing a£tivities 

Net proceeds Ioans 123,673 0 

Repayment Ioans 8 -21.403 -15,827 

Repayment shareho1der Ioans 8 0 0 

Repayment of Iease IiabiIities -29,535 -25,719 

Net cash fIow from financing activities 72,735 -41,546 

Net increase / (decrease) in cash and cash equivaIents 140,595 32,980 

Cash and cash equivaIents asat January 1 t 100,258 67,278 
Net increase (decrease) in cash and cash equivaIents 140,595 32,980 

Cash and cash equivaIents as at December 31 i 240,853 100,258 

The accompanying notes are an integraI part ofthese financiaI statements 

6 



°9 E °9 
. 

rn f4 

0 0 

00 00 

0 O Ch 00 g0 0 
:t 

000 OOO 

rO er1 

00C 000 

r. 

Z 

! 
r1

 
f 

: 0
03

 
N

ot
r 

18
ue

d 
sh

ar
e 

ca
r,,

ta
I 

5h
ar

e 
pr

em
iu

m
 

H
ed

gi
nf

I r
e!

>
er

ve
 

de
fic

tt
 

re
su

tt
 

To
ta

1 

Ba
1a

nc
e 

as
 h

t 
Ja

nu
ar

y 
1,

 2
02

2 
14

,0
18

 
37

5,
79

1 
-6

,8
97

 
-1

49
,7

62
 

10
,9

40
 

24
4,

09
0 

N
et

 r
es

u1
t 

16
,1

77
 

16
,1

77
 

8.
43

1 
8,

43
1 

Ba
Ia

nc
e 

as
 a

t 
D

ec
em

be
r 

31
, 2

02
3 

14
,0

18
 

37
5,

79
1 

-1
2Z

,6
45

 
8,

43
1 

27
5,

59
5 

A
cc

um
u1

at
ed

 
U

na
pp

ro
pr

ia
te

d 

Re
su

1t
 a

pp
ro

pr
ia

tio
n 

10
,9

40
 

-1
0,

94
0 

Ba
Ia

nc
e 

as
 a

t 
D

ec
em

be
r 

31
, 2

02
Z 

14
,0

18
 

37
5,

79
1 

-3
,4

48
 

-1
38

,8
22

 
16

,1
77

 
26

3 

Re
su

It
 a

pp
ro

pr
ia

tio
n 

16
,1

77
 

-1
6,

17
7 

ST
AT

EM
EN

T 
O

F 
C

H
A

 
G

ES
 I

N
 E

Q
U

1T
Y 

FO
R

 T
H

E 
YE

A
R

 E
N

D
ED

 D
EC

EM
BE

R
 3

1 

A
nn

~
at

 R
ep

O
y1

 
2G

23
 R

o:
tr

r*
un

 W
of

 w
 G

A
re

*a
v 

B.
V

 

A
m

or
ti,

at
io

n 
se

tt
1e

d 
ca

sh
 f

1o
w

 h
ed

ge
s 

A
m

or
tiz

at
io

n 
se

tt
1e

d 
ca

sh
 f1

ow
 h

ed
ge

s 
s1U

aw
e4eis ie!oueu! } as@

41 }0 U
ed iej3@

iu! ue aJe 5a jou 3u!A
uedw

o»e aq.L N
et

 r
es

uI
t 



Ann,,a1 Re;oo,t 2O23 Rottwdam *o, Id (,3tEw8y B V 

NOTES TO THE F1NANC1ALSTATEMENTSFORTHEYFAR ENDED DECEMBER 31 

1. REPORTINGENTITY 

Rotterdam WorId Gateway B.V. (''the Company", "RWG'') is a private Iimited company domici1ed in T-he Netherlands under 
register number 24420010 at the Chamber of Commerce. The Company's registered office is at Amoerweg 50, Rotterdam. 
The financiaI statements incIude on1y the separate financiaI statements of the Company and re1ate to the year ended on 
December 31, 2023. 
The Companyoperates a fuIjy automated deep sea containerterminaI at the Maasv1akte 2 in the port of Rotterdam. 

2, BAS15 OFPREPARAT1ON 

The financiaI statements cover the year 2023, which ended at the baIance sheet date of December 31" 2O23. 

The fjnanciaI statements were authorized for issue by the Company's Board of Directors on June 19th 2024. The financiaI 
statements wiII be submitted forapprovaI to the GeneraI 5harehoIders' Meeting. 

21 Statement of compIiance 

The financiaI statements have been prepared in accordance with 1nternationaI FinanciaI Reporting Standards as adopted by 
the European Union ("IFRS-EU''). The financiaI statements a!so compIy with the IegaI requirements incIuded in Par-t 9 of 
Book 2 of the Dutch Civi1 Code to the extent app1icab1e. 

2.2 Basis o1 measurernent 

The financial statements have been prepared on a going concern basis and the historicai cost convention unIess otherwise 
noted in the paragraph 'si5nificant accounting poIicies' be1cw Costs are determined in accordance with the accounting 
po1icies appIied to the BaIance 5heet. Profit is reaIized in the year in which the revenue is recogn,zed Losses are taken upon 
recognition 0ther income and ex¤enses are al1ocated to the periods to which they re1ate 

2.3 Going concern 

The financia1 statements have been prepared on gotng concern bas1s in accoraance with iFRS-EU. 

2.4 functionaI ahd pfesentation curren(.y 

These financiaI state,nents are presented in Euro, which is the Company's functiona1 currency. AII amounts have been 
rounded to the nearest thousand, except when noted otherwise. 

2.5 tjse of estimates and judgements 

The preparation ofthe financiaI statements in accordance with IFRS requires management to make judgements, estimates 
and assumptions that affect the app1ication of the Company's accounting po1icies and the reported amounts of assets, 
Iiabi1ities, income and expenses Actual resu1ts may differ from these estimates. 

The estimates and re1ated assumptions are based on experience and other factors that are beIieved to be reIevant and 
reasonab1e undet the circumstances. 5uch estimates form the basis forthe )udgements made about the carrying va1ues of 
assets and Iiabi1ities that are not readi1y apparent from other sources. 

The estimates and unde,Iying assumptions are reviewed on an ongoing basis. Revisions to estImates are recognized in the 
period m which the estimates are revised and in any future periods affected 

The :most critjcaI accounting poiicies invo1ving a higher degree of judgement and comp1exity in appIying pnncip1es of 
vaIuation are described beIow. Changes in the assumptions and estimates as described couId resuIt ir significant1y different 
amounts thar those recognized in the financiai statements. 

8 
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u) lhefu1 Me oj i)ropetty. pt(m{ ond equi¤ment (noft' 1) 

The usefu11ife of property, pIant and equipment is assessed by management based on the estimate of the period over 
which an asset is expected to be avaiIab1e for use by the Company. 

t.) 1,)1po,tmenl of prepf yty ti1o:,t ond eqii,pment gnd othe, non· (urtent otsets (note 1 ? at1d 4) 
Management assesses at the end of each reporting period whether there is any indication that property, p1ant and 
equipment, right-of-u5e assets and other non-current assets, inc1uding the prepaid fees to the Port of Rotterdam, may be 
impaired 1f any such indication exist, management shaII estimate the recoverabIe amount of the invo1ved assets. This 
requires an estimation of the value in use ofthe cash-generating unit to which the assets are aI1ocated. Estimating the vaIue 
in use requires management to make an estimate of the expected future cash fIows from the cash-generating unit and a1so 

to estimate a suitabIe discount rate in orderto caIcuIate the net present vaIue of those cash flows 

c) Recogmtton o1 deter,ed tox (note 3) 

Deferred tax assets are recognized for aI1 unused tax I¤sses to the extent that it is probabIe that taxabIe profit wiII be 
avaiIabIe against whIch the tax Iosses can be uti1ized. Significant estimates are required to determine the amount of 
deferred tax assets that can be recognized, based upon the estimated Iike1y timing and estimated IeveI of future taxabIe 
profits together with future tax pIanning strategies. 

d) ltn POp ment oj oc cotm t., , ec €;vabie tn ote 5j 
An estimate of the co11ectib1e amount of accounts receivab1e is made when coIIection of the fu1! amount is no Ionger 
probabIe. For sgnificant amounts, this estimate i5 compIeted on an individuaI basis. Amounts which are not individuaIIy 
significant, but which are past due, are assessed co NectiveIyand a provision is appIied according tothe Iength of time past 
due, based on estimated recovery rates. 
Any difference between the amounts actuaIIy coIIected in future periods and the amounts expected, wiII be recogn1zed in 

the Income Statement. 

e : {ont,nqent 1,abitft:es (note 11) 
By their nature, recognition and discIosure of contingent iiabi1ities and provisions are dependent upon estimates and 
assessments 2s to whether the cr,teria for recognition have been met, incIuding estimates of the probabiiity of cash 
outflows and the amount of such cash outfIows. The assessment ofthe outcome and financial effect is based upon 
management's best know1edge and judgement of current facts as at the reporting date. 

1; t fo5f 1,ot\,!;t;es tnote 9} 
Judgment is required in determining whether or not a contract contains a Iease and if so, iudgment is needed to caIcuiate 
the appropriate discount rate and Iease term. 

3 CHANGE5 IN IFR5 

3.1 New Standards and 1nterpretations adopted for the first time by 1he Company 

AII new Standards and Interpretations, expIained beIow, adopted for the fjrst time by the Company did not affect the 
Company's financiaI position and/or resu1t§: 

• Amendments to IAS 1 Presentation ot FinanciaI Statements and lFR5 Practjce Statement 2: Disc1osure of 
Accounting pelicies. 

• Amendments to IAS 12 Income Taxes: Deferred Tax related to Assets and LiabiIities arising froma Sing1e 

Transaction 
• Amendments to IFRS 17 Insurance contracts: Initiai AppIication of IFRS 17 and IFRS 9 - Comparative Information 
• IFRS 17 Insurance Contracts, incIuding Amendments to iFRS 17. 

• Amendmentsto 1A58 Accounting policies, Changes in Accounting Estimates and Errors: Definition of Accounting 
Estimates 

3.2 New Standar ds and 1nterpretations not yet appIied hy the { ompamr 

A numbef of new 5tandards, amendments to Standards and Interpretations are not yet eftective fo; annuaI periods 
begjnning on 1 Januaty 2023 and have not been appIied In preparIng the financiaI statements 2023 These are: 

• Amendments to IAS 1 Presentation of FinanciaI Statements: 
o Ciassification of liabiIities @s Current or Non-current; 
o C1assification of l.iabiIities as Current or Non-current - DeferraI of E ffective Date; and 
o Non-current LiabHities with Covenants. 

Amendments to IA5 12 Ircome taxes. lnternationaI Tax Reform - PiIIar Two Model RuIes. 

9 



AniiuaIRepoi! 2O?3 Ru11e,d:tiii WniId (.atev,ay BV 

• Amendments to lA5 7 Statement of Cash F1ows and 1FRS 7 Financial instrument5' DiscIo5ures: Supplier FInance 
Arrangements. 

* AmendmentstoIFRS 16 leases: Lease liabiIjtylnaSaIeandLeaseback. 
• Amendments to IA5 21 The Effects of Changes in Foreign Exchange Rates: Lack of ExchangeabiIity­

None of theseis expected to have a significant effect on the financiaI statements of the Company. 

The Company p1ans to adopt the new Standards, amendments to Standards and jnterpretations per the date the 
new/amended 1FRS or IFR1C become effective and are endorsed by the European Union. 

4 MATER1AlACCOUNT1NG POlICjES 

The accounting po1icies set out beIow have been appIied consistentIy in the period presented in the financiaI statements. 
Certain comparative amounts have been recIassified to conform with current years' presentation. 

4,1 Foreign CUrl eIiCieS 

Transactions in foreign currencies are transIated into the functi¤nal currencyusingthe exchange ,ates prevai1ing at the 
dates of the transact1ons. Inthe Ba1ance Sheet, monetary assets and IiabiIitie5 denominated in foreign currencies are 
transjated into the tunctionaI currency at the exchange rates appIicabIe at the end of the financiaI year. Foreign exchange 
gains and losses r esuItjng from the settIement of such transactions and from the trans1ation at year-end exchange rates of 

monetary assets and iiabiIities denominated in foreign currencies are recognized in the Income Statement, except when 
deferred in equity as quaIifying cash f1ow hedges. 

Non-monetai-y asfets and ItabiIities denominated in foreigri currencie s are trans1ated into the functiona ! curi-ency u sing the 

exchange rate at the date of the transaction. 

The fo1Iowing exchange rates have been u5ed in the f1nanciaI statements of the Company: 

8alcnce 5heet lri.om€ 5totenient 
2023 202? 2023 2022 

US Do1iar , 0.9247 0,9374 0.9459 0.9508 

4.2 Dete,mination o1 fair vaIues(note 20) 

A number of the Company's accounting po1icies and discIosures require the determination of fair vaIue, for both financiaI 
and non-financiaI assets and Iiabihties. Fair vaIues have been determined for measiirement and/or disc1osure purposes 
based on the foI1owing methods. When appIicabie, further information about the assumptions made in determining fair 
vaIues is discIosed in the notes specific to that asset or Iiabi!ity. 

The Company recognizes transfers between Ievels of fair vaIue hieratchy at the end of the reporting period during which 
the change occurred. Further information about the assumptions made In measuring fair values is :nc|Ljded in note 20 

Ai'< ounts tecetvobfe er.¢1 othf>i 1el'€;vohi€s 
The fair vaIue of accounts receivab1e and other receivabIes is estimated as the present vaIue of future cash f1ows, 

discounted at the ma,ket rate of interest at the repo,ting date. Short-term receivabIes with no stated interest rate a,e 
measured at the originaI invoice amount if the effect of discounting is immaterial. Fair vaIue is determined for disc1osure 

purposes at each annu2I reporting date. 

DeI tvat;vfS, uHef €st tf1tf 5W0¤% 

The fair vaIue of the interest rate swaps used for hedging is based on the fair vaIue quotes of the banks who are the counter 
party of the swap. Those quotes are tested for reasonabIeness by discounting estimated future cash fiows based on the 
terms and maturity of each contract and using market interest rates fora simi1ar instrument at the measurement date. Fair 

values refIect the credit risk of the tnstrument and incIude adjustments to take account of the credit risk of the Company 
and counterparty when appropriate. 

0the, n0n du~,vot·v€ fi1lon6o1 hobd,ttfs 
Fair vaIue, which ts determined for disc1osure purposes, is caIcuIated based on the present vajue of futute principaI and 
interesr cash fIows, d,scounted at the market rate of interest at the reporting date 

10 
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/00D3 ona 8o,,owmeq 
The fair vaIue of Ioans and borrowings, used for disc1osure purposes, is caIcuIated based on the present va1ue of princip8j 
and interest cash f1ows, discounted at the interest at the reporting date. 

4.3 Property, p1ant ard eqwipment (note 1} 

Relfx1r,ition a,ld memuten;e·fH 
Items of property, p1ant and equipment are measured at cost Ie5s accumuIated depreciation and any accumuIated 
impairment Iosses. If significant parts of an 1tem of property, p1ant and equipment have different usefu1 Iives, then they are 
accounted for as separate items (major components) of property, pIant and equipment. 

Co5t incIudes expenditures that are directIy attributabIe to the acquisition of the asset. The cost of seIf-constructed assets 
incIudes the foI1owing 

• The cost of materials and direct Iabour; 
Purchased software that is integra1 to the functionality of the reIated equipment; 

• Any other COStS directIy attributabIe to bringjng the assets to a working condition for their intended use; 
• The amortization of the non-refundab1e resetvation fees incIuding pre-operationaI user fees paid to the Port of 

R¤tterdam during the construction of the termina1; 
Borrowing costs that are direct1v attributabIe to the construction; and 

* tf app1icab1e, the costs of dismantling and removing the items and restoring the site on which the assets are 
Iocated 

Gainsand Iosseson disposaI of an ite,n of property, pIant and equipment are determined by comparing the proceeds from 
disposaI with the carrying amount of property, pIant and equipment and are recognized net within '0ther income' in the 
Income 5tatement 

Items of property, pIant and equipment are depreciated frcm the date they are avai1ab1e for use or, in respect of se1f-

constructed assets, frcm the date that the asset is comp1eted and avai1ab1e for use. 

5pare parts that can onIy be used in connection with specific equipment are capita1ized using average purchase prices and 
amortized as part of the equ,pment. 

5L,bsequent cost, 

The cost of rep1acing part of an item of property, pIant and equipment is re¢ognized in the carr¥ing amount of the item if it 
js probabIe that the future economic benefits embodied within the part wi11 fIow to the Company and its cost can be 
measured reIiab1y. The carrying amounts of the rep1aced parts are derecognized. The costs of the dav-to-day servicing of 
property, p1ant and equipment a,e recognized in the Income Statement as incurred. 

DePfeCiot,0,t 
Depreciation is recognized in the Income Statement on a straight-line basis over the estimated usefu! Iives of each part of 
an item of property, pIant and equiprnent and is based on cost jess any estimated residuaI vaIue 
Leased assets are depfeciated over the shortef of the Iease term and their usefuI hve5 unIess it is reasonabIy certainthat 
the Company wiII obtain ownership by the end of the Iease term. Land is not depreciated 
Depreciation methods, usefuI lives and residuaI vaIues are reviewed at each reporting date and adjusted prospectiveIy, 
when required 

4.4 F1nancia1 1nstrumentS 

A financiaI instrument is any contract that gives rise to a financiaI asset of one entity and a financia1 IiabiIity or equity 
instrument of anotherentity. 

4.4.1 FInanciaI Assets 

ReguIar way purchases and sa1es of financiaI assets are recognized on trade-date, the date on whIch the Company commits 
t0 pUf chase or se!I the asset FinanciaI assets are cIa5sified, at initiaI recognition, as subsequently measured at amortized 
cost, fair vaIue through other comprehensive income (0CI), or fair va1ue through profit and loss 

The c1assification of financiaI assets at initia1 recognition depends on the financiaI asset's contractuaI cash fIow 
characteristics and the Corrpany's business modeI foi managing them. With the exception of trade receivabIes that do not 
contain a significant financing component or for which the Company has app1ied the practica! expedient, the Company 
initiaI1y measures a financiaI asset at its fair vaIue pIus, in the case of a financiaI asset not at fair va1ue through profit or Ioss, 

11 
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transaction costs. Trade receivab!es that do not contain a significant finan6ng component or for which the Company has 

app1ied the practicaI expedient are measured at the tran5action price determined under IFRS 15. 

In order for a financiaI asset to be c1assified and measured at amortized co5t or fair vaIue through 0C1, it needs to gtve rise 

to cash fIows that are 'soIely payments of principaI and interest (5PPI)' on the principaI amount outstanding. 
This assessment is referred to as the SPP1 test and js performed at an instrument IeveI 
The Company's business modeI for managing financiaI assets refers to how it manages its financiaI assets in order to 
generate cash fIows. The business modeI determines whether cash fIows wiII fesuIt from coIIecting contractuaI cash fIows, 
seIIing the financiaI assets, or both. 

For purposes of subsequent measurement, financiaI assets are cIassified in four categories: 
1. FinanciaI assets at amortized cost {debtinstruments); 
2 Financia1 assets at fair va1ue through OCI with recyc1ing of cumu1ative gains and Iosses (debt instruments); 
3 Financia1 assets designated at fair vaIue through 0C1 with no recycIing of cumuIative gains and Iosses upon 

derecognition (equity instruments), 
4. FinanciaI assetsat fajr va1uethrough profit or Ioss. 

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

The Company deiecognizes a financiaI asset when the rights to receive cash fIows f,om the as5et have expired, or have 
been transferred and the Company hastransferred substantiaIIy aII the risks and rewards of ownership 

},non¢:0l o ssets et omo¥t,Zed (ost Idebt tn%truments) (note 5j 
This category is the most re1evant to the Company. It incIudes trade and other receivab1es and other investments (e.g. Iong 
term loans, deposit5, and other Iong-term receivabIes). The Company measures financial assets at amortized cost if both of 
the foI1owing conditions are met: 

• The finaociaI asset is heId within a business modeI with the object1ve to hoId financ1aI assets in order to coI1ect 
contfactua| cash fIows; and 

• The contractual terms of the financiaI asset give r,se on specified daIes to cash flows that are so1eIy payments of 
pi-incipaj and interest on the principa1 amount outstanding. 

Financia1 assets at amort1zed cost are subsequent1y measured using the effective interest method and are subject to 
impairment. Gains and Iosses are recogntzed in profit or Ioss when the asset is derecognized, modified or impaired. An 
aIIowance for impairment of accounts receivabIes and other receivabIes is based on the expected credit l¤ss model. 

4.4 2 financiaI liabiiities 

Financial IiabiIitie5 are cIassified, at in.tiaI recognition, as financiai Ijabi1ities at fair vaIue through profit or Ioss, Ioans and 
borrowings, Iease habi1ities, payabIes, or as derivatives designated as hedging instruments in an effective hedge,as 
appropriate. 
AII financiaI IiabiIities are re¢ognized initia1Iy at fair va1ue and, in the case of Ioans and borrowings and payab1es, net of 
direct1y attributab1e transaction costs. 
The Company's financiaI Iiabi1ities incIude Ioans and borrowings incIuding bank overdrafts and trade and other payab1es 
The subsequent rneasurement of financ,aI 0abi1ities depends on their c1assification, as described beIow. 

The Company derecognizes a tinanciaI habiIity when irs contractua1 obIigations are discharged, canceIIed or exoired. When 
an existing financiaI IiabiIity is repIaced oy another fromthe same Iender on substantiaI1y different term5, or the terms of an 
extsting 1iabi1ity are substantiaIIy modified, such an exchange or modification is treated as the derecognition of the originat 
Iiabj1ityand the recognition of a new 1iabi11ty. The difference in the respective carrying amounts is recognized in the income 
statement 

financiaI assets and IiabiIities are ¤ffset and the net amount presented in the 5tatement of fInanciaI positIon when, and on1y 

when, the Company has a current1y enforceab1e IegaI right to off5et the recognized amounts and intends eitherto settIe on 
a net basis or to reaIize the asset and settie the Iiabi!ity sjmuItaneous1y. 

1 oons Ono~ Othet vn,aWes fnot e 8 10) 
This is the categ¤ry most re1evant to the Company This category generally appIies to interest-bearing Ioans, Iease IiabiIities, 
bank overdrafts, other taxes and sociaI security payab1es and trade and other payabjes. After initiaI recognition, interest 
bearing Ioans and borrowings are subsequentIy measured at amortized cost using the effective interest rate method. Gains 
and losses are recognized inthe income statement when the IiabiIities are derecognized a5 wejj as through the effective 
interest rate amortization proce5s. 
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Amort1zed cost is caIcuIated by taking into account any discount or premium on acquisition and fees or costs that are an 
integraI part of the effective interest rate. The interest expense and effective interest rate amortization are incIuded as 

finance costs in the statement of comprehensive income. The repayment ob1igations on Iong-term Ioans and borrowings 
occurring within one year after baIance sheet date are presented as short-term 1oansand borrowings. 

FinonrmI IiabtIities at foii va1ue through profIt ot Ioss 
FinanciaI IiabiIities at fair vaIue through profit or Ioss inc1ude financiaI IiabiIities heId for trading and financiaI 1iabiIities 
designated upon initiaI recognition as at fair vaIue through profit or Ioss. 
FinanciaI IiabiIities are c1assified as heId fortrading if theyare incurred forthe purposeof repurchasing inthe nearterm. 
This category aIso incIudes derivative financia1 instruments entered into by the Company that are not designated as hedging 
instruments in hedge reIationships as defined by IFR5 9. 5eparated embedded derivatives are a!so cIassified as heId for 
trading unIess they are designated as effective hedging instruments. 
Gains or Iosses on Iiabi1jties held for trading are recognized in the income statement. 
FinanciaI IiabiIities designated upon initiaI recognition at fair va1ue through profit or Ioss are designated atthe initiaI date 
of recognition, and on1y if the criteria in IFRS 9 are satisfied. The Company has not designated any financiaI IiabiIity as at fair 
va[ue through profit or loss. 

4.4.3 Derivative financia1 instruments and hedge accounting 

Deiivative jinoncio1 ,nstruments 
The Company may use derivative financiaI instrumentsto hedge it5 exposure to foreign exchange and interest rate risks 
arising frorn operationaI and financing activities. In accordance w1th its treasury poIicy, the Company does not hoId or Issue 
derivative financiaI instruments for trading purposes. Such derivative financial instruments are initiaIIy recognized at fair 
vaIue on the date on which a derivative contract is entered into and are subsequentIy remeasured at fair vaIue. Derivatives 
are carried as finan-cial assets when the fair vaIue js positive and as financiaI Iiabi1ities when the fair vaIue is negative. The 
Company does not have materiaI derivative financiaI instruments per baIance sheet date anymore. 

A derivative ernbedded in a hybrid contract, with a financiaI liabiIity or non-financia1 host, is separated from the host and 
accounted for as a separate derivatjve if: the economic characteristks and risks are not cIose1y reIated to the host; a 

separate instrument with the same terms as the embedded derivative wou1d meetthe definition of a derivative; and the 
hybrid contract is not measured at fair vaIue through profit or Ioss. Embedded derivatives are measured at fair vaIue with 
changes in fair vaIue recognized in the income statement. Reassessment on!y occurs if there is eithera change in the terms 
of the contract that significantIy modifies the cash f1ows that woujd otherwise be required or a recIassification of a financiaI 
asset out of the fair vaIue through profit or Ioss category. The Company does not have such se¤arately accounted 
embedded derivative financiaI IiabiIities. 

A derivative embedded within a hybrid contract containing a financial asset host is not accounted for separateIy The 
financia1 asset host together with the embedded derivative is required to be cIassified in its entirety as a financiaI asset at 
fair va1ue through profit or Ioss. The Company does not have such financiaI assets. 

Derivatives are recognized injtiaIIy at fair vaIue and directIy attributabIe transaction costs are recognized in the income 
statement as incurred. 5ubsequent to initiaI recognition, derivatives (insofar app1icab1e) are measured at fair va1ue, and 
changes therein are accounted for as described beIow. 

For the purpose of hedge accounting, hedges are c1assified as: 

• Fair vaIue hedges when hedging the exposure to changes in the fair vaIue of a recognized asset or Iiabi1ity oran 
unrecognized firm commitment; 

• Cash fIow hedges when hedging the exposure to variabiIity in cash f1ows that is ejther attributabIe to a particuIar 
risk associated with a recognized asset or IiabiIity or a highIy probabIe forecasttransaction orthe foreign currency 
risk in an unrecognized firm commitment; 

• Net investment hedges 

At the inception of a hedge reIationship, the Company formaIIy designates and documents the hedge re1ationship to which 
it wIshes to appIy hedge accounting and the risk management objective and strategy for undertakingthe hedge. The 
documentation inc1udes identification of the hedging instrument, the hedged 1tem, the nature of the risk being hedged and 
how the Company wiII assess whether the hedging relationship meets the hedge effectiveness requirements (inc1uding the 
anaIysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedg1ng reIationshi¤ quaIifles for 
hedge accounting if t meets aII of the foIIowing effectiveness requirements: 

• There is 'an economic re1ationship' between the hedged item and the hedging instrument; 
• The effect of credit risk does not 'dominate the vaIue changes' that resuIt from that economic reIationship; 
. The hedge ratio of the hedging reIationshIp is the same as that resuIting from the quantjty of the hedged item 

thatthe Company actuaIIy hedgesand the quantity of the hedging instrumentthatthe CompanyactuaIIy uses to 
hedge that quantity of hedged item. 
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Hedges that meet aII the quaIifying critefid for hedge accounting are accounted for, as described beIow: 

Cash t/ow hedgeb 
The effective portion of the gain or Ioss on the hedging instrument is r ecognized in OCI in the cash fIow hedge reserve, 
whi1e any ineffective portIon is recognized immediateIy in the income statement. The cash fIow hedge reserve is adjusted to 
the lower of the cumu1ative gain or Ioss on the hedging jnstrument and the cumuIative change in fair vaIue of the hedged 
item. 
The Company may use forward currency contracts as hedges of its exposure to forejgn currency risk in fofecast transactions 
and firm commitments. The ineffective portion re1ating to foreign currency contracts is recognized as other expense and 
the ineffective portion re1ating to commodity contracts is recognized in other operating income or expenses. 
The Company designates onIy the spot e1ement of forward contracts as a hedging instrument. The forward eIement is 

recognized in 0C1 and accumu1ated in a separate component of equity under cost of hedging reserve. 
The amounts accumuIated in OCl are accounted for, depending on the nature of the under1ying hedged transaction. If the 
hedged transaction subsequentIy resu1ts in the recognition of a non-financ1al item, the amountaccumuIated in equity js 

removed from the separate component of equity and incIuded in the initia1 cost or other carryingamount of the hedged 
asset or habiIity. This is not a rec1assification adjustment and wii1 not be recognized in OCI for the period. This aIso appIies 
where the hedged forecast transaction ot a non-financIaI asset or non-financia1 Iiabi1ity subsequent1y becomes a firm 
commitment for which fair va1ue hedge accountingis appIied. 

For any othef cash flow hedges, the a,nount accumulated in OCI is reclassitied to the income statenient as a recIassification 
adjustment in the same period or periods during which the hedged cash f1ows affect the income statement. 

If cash f1ow hedge accounting is discontinued, the amount that has been accumuIated in 0CI must remain in accumu1ated 
0CI if the hedged future cash fIows aie sti1l expected to occur. 0therwise, the amount wiII be immediate!y rec1assified to 
the income statement as a recIassification adjustment. After discontinuation, once the hedged cash fIow occurs, any 
amount remaining in accumuIated OCI must be accounted for depending on the nature of the under1ying t,ansact,on as 

described above 

Consistent with priOr Year, the Company does not have any quaIifying tair value hedges and/or net investment hedges as of 
baiance sheet date 

When a derivatjve financiaI instrument is not designated in a hedge reIationship that qua1ifies for hedge acccunting, aII 
changes in its fair vaIue are recognized immediateIy in the income staterrient.The Company does not have such derivatives 
in 2023 and 2022. 

4,5 Impairment(iiote 1, 2 and4) 

,f ;;Uon; ,W m> t ,qmeots ond ronf/otf oSSeb 
The Company recognizes Ioss aIiowances for expected credit Iosses on 

• FinanciaI assets measured at amortized cost; 
• Debt investments measured at fair vaiue through Other Comprehensive Income; and 

Contract assets 
The Cornpany measufes 1055 a]low8nces at an amount eqijaIto Iifetime expected credit Iosses, except for the foIIowing, 
whichare measured at 12-rnonth expected credit 1osses 

• Debt securities that are determined to have Iow credit risk at the reporting date, and 
• 0ther debtsecurities and bank ba1ances forwhichcredit risk(i.e. the riskof defau1t occurring over the expected 

Iife of the financiaI instrument) has not increa5ed significantIy since initiaI recognition. 
Loss aI1owances for trade receivab1es and contract assets a,e a1ways measured at an amount equaI to 1ifetime ECLs 

When determining whether the credit risk of a financiaI asset has increased significantIy since initiaI recognition and when 
estimatirg expected credit Iosses, the Companyconsiders reasonabIe and supportab1e information that is reIevant and 
avaijabIe without undue cost or effort. This incIudes both quantitative and quaIitative information and anaIysis, based on 
the Company's historicaI experience and informed credit assessment and incIuding forward-Iooking inf¤rmat,on. 
The Ccmpany assumes that the credit risk on a financiai asset has increased significantIy if it is more than 30 days past due. 
The Company considers a financiaI asset to be in defauIt when: 

• lhe borrower is un1ikeIy to pay its credit obIigations to the Company in fuIl, without recourse by the Companyto 
actions such as reaIizing security (if any is heId); or 

• The financia1 asset is more than 90 days past due. 
The Company considers a debt secui ity to have Iow credit risk when its credit risk rating is equivaIent to the g1obaIIy 
understood definition of 'investment grade', The Company considers this to be Baa3 or higher per Moody's or B8B- or 
higher per S&P. 
Lifetime expected credit Iosses arethe expected c redit Iosses that resuIt from a11 possibIe defau1t events over the expected 
Iife of a financiaI instrument. 
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12-month expected credIt Iosses are the portion of expected credit Iosses that resuIt from defauIt events that are possibIe 
within the 12 months after the reporting date (Of a shorter period if the expected Iite of the instrument is Iess than 12 

months). 
The maximum period considered when estimat1ng expected credit losses is the maximum contractuaI period over which the 
Company is exposed to credit risk. 

Meo.u.eiuent o! U-b 
ECLs are a probabiIity-weighted estimate of credit Iosse5. Credit losses are rneasured as the present va1ue of aII cash 
shortfa1Is (i.e- the djfference between the cash f1ows due to the entity in accordance with the contract and the cash fIows 
that the Company expects to receive). 
ECLs are discounted at the effective interest rate of the financia1 asset 

Cfeaff ff1;rove(1 tuian0o/ ¢7S-StNS 

At each reporting date, the Companyassesses whether financiaI assets carried at amortized cost and debt securities at fair 
va1ue through other comprehensive income are credit-impaired. A financiaI asset is 'credit-impaired' when one or more 
events that have a detrimental impact on the e5timated future cash f1ows of the financiaI asset have occurred. 
Evidence that a financiaI asset might be credit-impaired incIudes the foIIowing observabIe data: 

• Significant financiaI difficulty of the borrower or issuer; 
• A breach of contract such as a ¤efauIt or being more than 90 days past due; 
. The restruCtufing of a Ioan or advance by the Company on terms that the Company wouId not consider 

otherwise; 
• 1t is probabIe that the borrower wi1I enter bankruptcy or other financiaI reorganization; or 
• The disappearanceofan active market for a security because of financiaI difficu1ties. 

Pre%fntotion of a!iowa nre fC;f H.l ,n th€ st otement oj f,nOnCtO1 pOsittOi, 
Loss aIIowances for financial assets measured at amortized cost are deducted trom the gross carrying amount of the assets 
For debt securities at fair vaIue through Other Comprehensive Income, the Ioss a!Iowance is charged to the income 
statement and js recogntzed ,n 0ther Comprehensive Income. 

WFite o11 

The gross carrying amount of a financiaI asset is written off when the Company has no reasonabIe expectations of 
recovering a financia1 asset in its entirety or a portion thereof. For individual customers, the Company has a poIicy of in 
principIe writing off the gross carry,ng amount when the financiaI asset is 180 days past due, without possibiIities to net 
overdue amounts against !iabIIities to this customer, based on historical experience of recoveries of simiIar assets. For 
corporate customers, the Company individuaIIy makes an assessment with respect to the timing and amount of write-off 
based on whether there is a reasonab1e expectatjon of recovery. The Company expects no sigrificant recovery from the 
amount written off. However, financial assets that are written off couId stiI1 be subject to enforcement activiries in orde, to 
compIy with the Company's procedures for recovery of amounts due. 

4.6 Cash rind cash equivajents. (note6) 

Cash and cash equiva1ents comprise cash in hand, bank ba1ances and deposits. 
For the purpose of the Cash FIow Statement, cash and cash equivaIents consist of cash as defined above, net of bank 
overdrafts. Bank overdrafts form an integraI part of the Company's cash management and is incIuded as a component of 
cash and cash equivaIents for the purpose of the Cash FIow Statement. 

4 7 Shareho1ders' Equity (note 7) 

Shares are c1assified ai equity. IncrementaI costs directIyattributabIe to the issue of shares, net of any tax effects, are 
recognized as a deduction from equity. Any excess payments over par vaIue is treated as share premium. Dividends are 
recognized as a Iiabi1ity in the perjod in which they are decIared. 

4.8 Revenue (note 12) 

ReveNue ' 

Revenue from contracts with customers is recogrized when controI of the goods or services is transferred to the customer 
at an amount that ref1ects the consideration to which the Company expects to be entitIed in exchange for those goods or 
se,vices. Revenue is measured at the fair vaIue of the consjderation received or receivabIe, taking into account 
contfactuaIIy defined terms of payment and any discounts and voIume rebates a1Iowed by the Company and excIuding 
taxes or duty 
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The Company's revenue mainIy consists of containerlzed stevedoring and other containerized revenue. Non-contajnerized 
revenue main1y incIudes Iogistics and handIing of break buIk cargo. 

The foI1owing specific recognition criteria must aIso be met before revenue is recognized: 

RP,?dp//ff€,; t)f ifivIref 
Revenue from providing containerized stevedoring, cther containerized services and non-containerized services js 

recognized at the point in time when the services are rendered to the customer. However, storage revenue is recogrjzed 
over a period of time. 

4.9 Employee benefits Inote 13) 

5ho,T term enip/evpf' Def)ep(, 
Short-term empIoyee benefits, incIudjng wages and saIaries, are expensed as the related service is provided. A IiabiIity is 

recognized for the amount expected to be paid if the Company has a present IegaI or constructive obIigation t¤ pay this 
amount as a result of past service provided by the empIoyee, and the ob1igation can be estimated reIiabIy 

0e.jmed contnblitiOn ¤1ons 
A defined contribution p1an is a post-emp1oyment benefit p1an under which the Company pays fixed contributions into a 

separate entity and wi1I have no IegaI or constructive ob1igation to pay further amounts. 0b1igations for contributions to 
def,ned contribution pIans are expensed as the reIated service is provided. Prepaid contfibutions are recognized as an as5et 

tc the extentthat a cash refund or a reduction in fi.iture payments is availabIe. 

4.10 Leases[note 101 

At inception of a contract, the Company assesses whether a contract is, or contains, a 1ease. A contract is,or contaiis, a 

iease if the contiact c¤nveys the rtght to controI the u5e of an identified asset fof a pefiod of tirne in exchange for 
considerat,on 
Contracts may conta,n both Iease and non-1ease components. The Company aIIocate5 the consideration in the contract to 
the lea5e and non-Iease con1ponents based on their reIative stand-aIone prices. 

7he fo n,u,i/;p os. o /t-·1j5t?,' 

The Company recognizes a right-of-use asset and a 1ease Iiab,1ity at the Iease commencement date, The right·of-use asset is 

initia1Iy measured at cost. wh,ch comprises the initiaI amount of the Iease IiabiIity adjusted fo, any Iease payments made at 
or before the commencement date, pIus any initiaI direct costs incurred and an estimate of costs to diwnantIe and remove 
the underIying asset or to restore the underIying asset or the site on which it is Iocated, Iess any lease Incentives received. 

The right of-use asset is subsequentIy depreciated over the shorter of the asset's usefuI !ife or the Iease term on a straight-
line basis. 1fthe Company is reasonabIy certain to exercise a purchase option. the right-of-use assetis depreciated over the 
underIying asset's usefuI Iife. In addition, the right-of-use asset is periodicaIIy reduced by impatrment 1osses, If any, and 
adjusted for certain remeasurements of the Iease !iabiIity. 

Payments associated with short-term Ieases and Ieases of Iow vaIue assets are recognized on a straight-Iine basis as an 

expense in the income statemerit. 

The Iease babiIity is initiaI1y measured at the present vaIue of the lease paymentsthat are not paid atthe commencement 
date, discounted using the interest rate impIicit in the lease or, if that rate cannot be readiIydetermined, the Company's 
tncremental borrowing rate 

Lease payments 1ncIuded in the measurement of the Iease IiabiIity cornprise the fo1Iowing: 

. Fixed payments, incJuding iii-substance fixed paymen:s; 
Variable lea5e paymentsthat depend on an index or a rate, mitiaIIy measured using the index o(- ,ate as at the 
commencement date; 

• AmOunt3 expected to be payabIe under a residuaI vaIue guarantee; and 
* The exercise price under a purchase option that the Company is reasonabIy certain to exercise, Iease payments in 

an optionaI renewaI period if the Company is reasonabIy certain to exercise an extensi¤n option, and penaIties for 
ear1y termination of a Iease un1ess tne Company is reasonab1y certain not to terminate ear!y. 

The 1ease payments are discounted using the interest rate impIicit in the Iease. If that rate cannot be readiIy determined, 
which is generaIIy the case for !eases in the Company, the Iessee's incrementaIborrowingrateisused, beingtheratethat 
the individuaI 1essee wouId have to pay to borrow the funds necessary to obtain an asset of sinii1ar vaIue to the right-of-use 
asset in a sIn1iIar econom1c envIronment with simiIar terms, security and conditions. 
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The Iease Iiabi1ity is measured at amortized cost using the effective interest method. It is remeasured when there is a 

change jn future lease payment5 ar1sing from a change in an index or rate, if there is a ch@nge in the Company's estimate of 
the amount expected to be payabIe under a residuaI vaIue guarantee, if the Company changes its assessment of whether it 
wi1I exercise a purchase, extension or termination option or if there is a revised in-substance fixed Iease payment. 
When the Iease IiabiIity is remeasured in this way, a corre5ponding adjustment is made to the carrying amount of the right-
of*use asset or is recorded in the income statement if the carrYing amount of the right-of-use asset has been reduced to 
zero. 

The Company presents right-of·use assets and Iease Iiabi1ities separateIy on statement of financiaI position. Variab1e 1ease 

payments that depend on revenueand output are recognized in the rncome statement ,n the period in which the condition 
that tfiggers those payments occurs. 

4.11 Governmentgrants 

Government grants are recognized when there is reasonabIe assurance that the grants wjII be received and that the 
Company wi1I com-piy with the conditions attached to the grants. 
Grants that compensate the Company for expenses incurred are recognized in the Income 5tatement on a systematk basis 
in the penods in which the expenses are recognized. Grants to compensate for the cost of assets are deducted from the 
cost of such assets. The grant is recognized in the income statement over the Iife of a de¤reciab1e asset as a reduced 
depreciation expense. 

4 12 Finance income and pxpenses (note 16) 

FinanciaI income and expenses incIude interest, commitment fees and reaIized and unreaIized exchangerate gains and 
losses Borrowing costs. incIuding iiiterest expenses, that are not directIy attribwtabIe to the acquisition, construction or 
pioduction of a quahfying asset and interest inconie are recognized in the Income Statemert using the effective interest 
rnethod. 

4 13 Incometax(note 3, 17) 

tncome tax compriies both current and deferred tax, incIuding effects of changes in tax rates. 1ncome tax ,s recognized in 

:he Income Statement except to the extent that it reIates to ttem5 recognized directly,n 0thei Comprehensive Income. 
Current and deferred tax are offset onjy in the BaIance Sheet if the appIicab1e criteria are met. For any minimum top-up 
taxes (PiIIar Two) the company has appbes the temporarY mandatory reIjef from deferred tax accounttng for the impacts 
thereof anci accounts for it as a currenr tax when R is incurred. 

CUf/enf ff-;/ 

Current tax comDrises the expected tax payabIe or receivabIe on the taxabIe income or Ioss for the year and any adjustment 
to tax payabIe or receivab1e in respect of previou§ years. It is measured using tax rates enacted or subsrantive1y enacted at 

the reporting date. 

De!e1ted to>. 

Deferred tax is recognized in respect of temporary dtfferences between the carrying amounts of assets and habiIIties for 
financia1 reporting purposes and the amounts used for taxation purposes. 
Deferred tax assets are recognized for unused tax Iosses, unused tax credits and deductib1e temporary d1fferences to the 
extent that it is probabIe that future taxabIe profits wi1I be avaiIabIe against which they can be utiIized. Deferredtax assets 
are reviewed at each repwting date and are reduced to the extent that it is no Ionger probabIe that the reIated tax benefit 
wiIi be reaIized, 
Deferred tax is measured at the tax wtes that are expected to be apphed to tempofa ry differences when they reverse, 
based on the Iaws that have been enacted or substantiveIy enacted at the reporting date. Deferred tax is not discounted. 

4.14 Cash Fl¤w Statement 

The Cash FIow 5tatement has been prepared using the indirect method. Ca5h fIows are categorized into cash fIow from 
operating activities, cash fIow from investing activitie5 and cash fiow frorn financIng actIvities. Cash fIows In foreign 
currencies have beeii transIated at transaction rates. 
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Payments and receipts of income tax are incIuded jn the ca5h f1owf,om operating actjvities Cash fjows from paid 
borrowingcosts capitaIized as part of the direclIy attributabIe costs to deve1op the container terininaI are incIuded in the 
cash f1ows frorn operating aCtiVit!e5 
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NOTE5 TO 11 IE BALANCE SHEET AS AT DECEMBER 31 

NON CURRENT ASSET5 

1. Propeny, pI8nt and equ1pment 

2023' 

PP&f unde, Pjant & 

ir, € 1.000 constfuCtjon Land & bui1dings equ:pment 1otaI 2023 

As 2t January J 

Cost 0 208.199 534,245 742,444 
AccumuIated depreciation O -46,817 -190,074 -236,891 
Carrying amount 0 161,382 344,171 505,553 

Changes during yea, 
Additions . 11,194 11,157 22,391 44,742 
Rec1assifications 8,915 0 -8,915 0 
Depreciation 0 -7,836 -30,544 -38,380 

20,109 3,321 -17,068 6,362 

As at December 31 

C05t 20,109 219,356 547,721 787,186 
AccumuIateddepreciation 0 -54,653 -220,618 275,271 
Carrying amount 20,109 164,703 327,103 511,915 

0epreciation rates 0% 2%-10% 4·25% 

2022: 

P1ant & 
in ( 1.000 l and & bu j1cjjngs equ1pment 1otaI 2022 

A5 at j@nU,ry 1 

CO5t 204,399 S18,657 723,056 
AccumuIated deprec,ation -39,284 159,866 199,150 
Carrying arnount 165,115 358,791 523,906 

Changes during year 
Addjtions 3,800 15,652 19,452 
Cost disposed assets 0 -64 -64 
Accumu1ated depreciaUon disposed assets 0 64 64 
Depreciation -7,533 -30,272 -37,805 

-3,733 -14,620 -18,353 
As at Decembe, 31 

C0St 208,199 534,245 742,444 
AccumuIated depreciation -46,817 ·190,074 -236,891 
Carrying amount 161,382 344,171 505,553 

Depreciation rates 2%-1O% 4·25% 

The amount of expenditures recognised in the carrying amount of items of Dro¤erty, pIant and equipment in the course of its 
construction is €13.5 miIhon per December 31, 2023. 
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2.Right·ofuse assets 

2023z 

(Cf!t €5SI0n t Quipment & 

in t 1,000 ,ights vehic1es land & bui1d,ngs TotaI 2023 

As at January 1 346,168 2,364 11,365 359,897 
Additions 70,222 2,260 0 72,482 
Remeasurements 47,610 -58 -3,517 44,035 
Amortization -10,107 -1,350 -843 -12,300 
As at baIance sheet date 453,893 3,216 7,005 464.114 

2022: 

COn( e Ssior; Equipment & 

in € 1 000 ri£hts vehit1es Land & butId,ngs 'Iotal 2022 

As at January 1 315,201 850 3,846 319,897 
Additions 0 2,249 7,730 9,979 
Remeasurements 38,980 6 1,333 40,319 
Amortization -8,013 -741 -1,544 -10,298 
As at baIance sheet date 346,168 2,364 11,365 359,897 

The Company entered intc concession- and Iease agreements that provide the nght to use port terminaI infrastructure, equipment, 
bui1ding5 and other assets for carrying out its business operations. 

3 Deterred tax asset 

m € 1 000 Nctt> 2023 J0)2 

As at January 1 49,744 49,974 
Added tc (charged against)NetResult i z -603 -230 
As at baIance sheet date 49,142 49,744 

1he deferred tax asset con5ists of the cumuIat,ve tax Iosses carried forward and the temporary cumuIatjve tax effect of the 
,ecognition of Iease costs purs:jant to !FR5 16 that is not recognized for corpoiate income tax purposes that cOntinUes to use the IAS 

17 Iease cOStS recognitior. criteria 

As at December 31, 2023 the Company has cuniuIative tax Iosses cai,ied fofward of € 75 5 miIhon (2022. € 86.7 miIIion). The 

conta jner vo1ume out1ook appears sufficient1y certa1n through signed terminal serv,ce agreements and vo1ume e11ocations by the 
shippIng a;Iiances :nd shipping Iiners Based on these voIumes sufficient projected taxabIe resuIr5 are projected in the financiai 
forecasts of the Company to use aII tax Iosses. As at December31, 2023 the baIance of the deferred tax asset re1ating to the tax 1¤sses 

carried forward is € 19 5 mil1ion (2022: € 224 miIIion) with the remainder of the deferred tax asset reIating to temporary differences 
caused bv IFRS 16. 

The Company has fiIed aH tax returns up ti112022 w;th the Dutch Tax Authority. The Dutch Tax Autho1ity is5ued a finaI assessment of 
the tax returns up tjII 2021. 
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4 0ther non-current assets 

in € 1000 12/3 J/2023 ]2/31/2022 

Reservation Fee 69,951 95,680 
As at baIance sheet date 69,951 95,680 

The Company has entered into a concession agreement with the Port of Rotterdam regarding the aIIocation of Container TerminaI 1 

on Maasv1akte II. The Company paid a Reservation Fee to the Port of Rotterdam. The Reservat1on Fee comprises a refundabie part 
and a non-refundabje part. Ifthe Company meets certain requirements specified jn the concession agreement, the Company wiII 
receive specified amounts of refunds whtch occured during 2O23. T-he Reservation Fee is considered to be a prepayment reIated to 
the lease of the p1ots, measured at cost and straight-1ine amortized over the expected duration of the concession agreement 
incIuding the expected extensions untiI 2061. 

There are severat non-financial conditicns in the concession agreement that have to be met by the Company, main1y re1ating to 
traffic moda1ities and operationaI permits. 1f these ¢onditions are no: met this may Iead to cance11ation of the agreement and 
forfeiture of the Reservation Fee paid. As at December 31, 2023 and December 31, 2022 the Company met aII aforementioned 
conditions with the exception of the traffic modaIity per December 31, 2022. Management asses5es that this i5 not expected to have 
significant impact because of mitigating circumstances. ContractuaI baIance sheet positions are recognized for the traffic moda1ity 
arrangements. 

Management of the Company annuaIIy assesses the carrying amount of the totaI Reservation Fee, other non-current prepayments, 
right-of"use assets and property, pIant and equipment for indications of impairment. As at December 31, 2O23 and December 31, 

2022 thei-e were no indications of impairment based on the requirements in the concession agreement and the financial forecasts. 

CURRENT AS5ETS 

5 Receivab1es and prepayments 

m <- 1 0oo 12/3i/2023 12/3j/2022 

A¢counts receivabIe 28,080 27,618 
VaIue added tax 7,601 2,124 

MisceIIaneous receivabIes and accruaIs 6,367 65,345 
As at balance sheet date 42,048 95,087 

Referra1 is made to note 18 foi receivables fron; reIated parties, note 19 fo, the Company's exposure to credit and currency risks and 
note 20 for fair vaIue disc1osures. 

As at December 31, 3023 the intercompany accounts receIvabIe amount to € 11,582 thousand. 

6. Cash and cash equiva1ents 

Certain bank deposits part of the totaI deposits amountjng to € 230,398 thousand (2022: € 95,268 thousand) are re1atedto 
comp1iance with requirements ,ncIuded jn the Secured 5enior Notes (see note 8) or are not at free disposaI based on the contractuai 
characteristics of such deposits. 
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5HAREHOlDfRS' EQUfTY 

7 Shareho1ders' equity 

Iut2ed sho,e wpito1 
The authorised capitaI of the Companyamounts to € 60,000,000 (2022: € 60,000,000) divided into 60,000,000 ¤rdinary shares of € 1 

par vaIue each. At December 31: 2023 the issued and fuIIy paid share capitaI amounts to € 14,018,000 (2022: € 14,018,000) 

5ho,e m cm,um 
Share premium represents surpIus received over and above the nomina1 cost of the shares issued to the sharehoIders and forms part 
of the sharehoIder equity. 

f¥P(*)ffj,? fe$f,t'P 
The hedging reserve comprised the effective portion of the cumu1ative net change iii the fair vaIue of hedging instruments used in 

cash fIow hedges. The hedging jnstruments used in cash fIow hedges were settIed during 2018. The paid settjement price is 

amortized over the contractuaI duration ¤f the5e sett!ed hedging instiuments. 

t ,,7,tot fm, m.the diqtnbt1t1Oi; Otshore· ho1de, . eoii•tv 
Pursuant tothe conditions reIating to the 5ecured Senior Notes {see note 8), Iimitations exist to the distribution of shareho!ders 
equity. Drv1dend distAbutions are subject to agreed upon ratios in the note purchase agreement. 

5tf1tUf0, f i),0VjW0/75 f ego;d,ng tesu1t of)/','or, ,Ot,o,) 

C1ause 24 of the Artic1es·of AssocNation states that the net iesuIt is at the free dtsposaI of the Genera1 Meeting. Distribi,tion of profit 
is onIv aIIowed if the Board of Directors proposes such a distribution and to the extent that eauity exceeds the totaI amount of the 
Company's issued share capita1 and the reserves to be maintained pursuant tc the l.aw. 

Re$t* 0t*fopnotion. 
In accordance with the proposa1, the net profit 2022 has been added to the accumuIated deficit. The Board of Directors proposes to 
the GeneraI Meeting to add the net pfofit 2023 to the accumuIated defic1t. 
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NON·CURRENT lIAB1lIT1E5 

8 Loans and bo,rowings 

tn i J.O0{) Note a 431j K:> 3 k2/3k/202. 

F1nanctal in5tItutions t<.J 430,370 331,050 
Shareho1der joans K.2 23,137 21,918 
As at baIance sheet date 453:507 352,968 

Apart from the recognized amounts in the non-current habiIities above, the current Iiabi1ities inc1ude the fo11owing amounts expected 
to be repaid within one year after baIance sheet date: 

1r1 C 1:00o NOir z.;3UZU /..3 1.?/31/202 2 

FinanciaI institutions 81 24,790 21,629 
Shareho1der Ioans 0 0 

As at baIance sheet date 24,790 21:629 

8.1 1 inonc,a1 1Pstttut,on, 
Borrowing 1 ransacf jOn 

In ( 1. C0U fdL.dRy C05t S I t): . 

As at January 1, 2023 355,173 (2,494) 352,679 
Drawdowns 125,000 C 125,O00 
Repayments (21,403) 0 (21,403) 
Incurred transaction costs 0 (1,327) (1,327) 
Amortization 0 211 211 
RepayabIe within one year after bajance sheet date (24.790) 0 (24,790) 
As at baIance sheet date 433,980 (3,61o) 430,370 

The Company tssued € 371 miIIion Secured Senior Notes ('The2018 Notes') in 2O18 and € 125 miIIion 5ecured Senior Notes ('The 
2023 Notes) in 2O23. The Notes contain rovenants that requirethe Company to meet severaI ratio5 and conditions as defined tn the 
common terms agreement. As at December 31, 2023 and December 31, 2022 the Company was in compIiance with the financiaI 
covenant consisting of a.debt se<vice coverage ratio. 

The 2018 Nctes have a maturity date of March 31, 2036 and the interest rate app1icab1e is fixed for the duration of the Ioan at 2.47% 
The 2023 Notes havea maturity date of June 30, 2048 and the interest rate appIicab1e is fjxed for the duration of the Ioan at 5.06%. 
Repayments on the 2018 Notes commenced at June 30, 2022 as agreed upon in the ,epayment schedu1e with semi-annuaI 
instaIIments. The increase in the baIance of the Ioan during the year is equaI to the net proceeds of the 2023 Notes. af'ter deducting 
transact,on costs, repayments minus the amortization of the transaction costs for the Notes. As at December 31, 2023 the remaining 
borrowed amount i5 equaj to €458.8 miIIion (2022: € 355.2 miI1ion).The net book vaIue of thecapita Iized transaction cost5 
associated with the Notes are deducted from the baIance of the Ioan 

The Company provided the foIIowing coI1ateraI to the Ienders of the Notes 
- PIedge on the bank accounts, on aI1 moveab1e assets and on aI1 receivab1es; 
- Assignment of the titIe andbenefits of certain contracts and insurances; and 
- Mortgage on the premises of the Company 
The Notes pIace certain restrictions on distributions to sharehoIders. 

8.2 Shorehojdey toons 

The Company received Ioans from its sharehoIders which are convertib1e into equity, under certain conditions, six months after a 

Ioan was granted. If conversion does not take pIace after six months, the interest percentage on the loans becomes 5.375%. The 
Ioans do not have a maturity The face vaIue of the Ioans is equaI to the received Ioans. The Ioans are recogni2ed within the non 
currert Iiabi1ities to the extent that repayment within one year after baIance sheet date is not expected. 

ReferraI is made to note 19 for the C¤mpany'5 exposure to interest and Iiquidity risks, to note 20 for fair vaIue discIosures and to 
note 21 for the maturity anaIysis 
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9. Lease IiabiIities 

in ( 1 000 Z0Z3 '.''. 

A5 at January 1 411,745 460,161 
Additions 72,482 9,979 
Remeasurements 44,035 40,319 
Lease payments -29,535 -25,719 
Interest expenses 28,255 23,837 
As at ba1ance sheet date; totaI Iease Iiabi1ities 575,398 460,161 
Current portion of the Iease IiabiIities -29,066 -26,802 
As at ba1ance sheet date; non-current portion of the Iease 1iabilities 546,332 433,359 

The Iease IiabiIities mainIy consist of tei-minaI operating Ieases arjsing out of the concession agreement with the Port of Rotterdam 
which is Iong term in nature. ln addition, this aIso inc1udes Ieases of equipment, buiIdings, vehicIes and other assets. 
The Company owes to the Port of Rotterdam both fixed and variab1e fees for the pIots A, B and C. Piots A&C are aIready Ieased and in 

use, pIot B is Ieased and in construction. 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 Iease. 
The Iease expense recognised in the Income 5tatement for short-term Ieases, variabIe leases and Iow-vaIue Ieases is € 0.3 miIIion 
(2022: €03 miI1ion). 
ReferraI is made to note 19 for the Company's exposure to interest and Iiquidity risk5, to note 20 for fair vaIue discIosures and to note 
21 forthe maturityana1ysis. 

CURRtNT t1AB1L1T1E5 

10. Trade *nd othe.r payab!es 

m € 1.000 12/3\R022 j2/3j/2023 

Accounts payab1e 21,071 24,471 
Taxes 480 1,877 
0ther accruaIs 27,168 22,579 
0ther current IiabiIities 12 58,818 
As at bajance sheet date 48,731 107,745 

Approximate1y € 0.0 miIIion (2022: € O.O miI1ion) of the accounts payab1e, accruaIs and other current I,abi1ities is expected to be spent 
or paid morethan one yearafter baIance sheet date. 
Referra1 is made to note 19 for the Company's exposure to interest and Iiquidity risks, to note 20 for fatr va1ue discIosures and to note 
21 for the maturity anaIYsis 
The other current IiabiIities re1ate to the contractuaI baIance sheet positions recognized for the traffic modaIity arrangements 

11 Commitment& and Contingencies 

i 1 1 <,optf<,/con;oHfmrnts 
The commitments reIating to capital expenditures as at December31, 2023 amount to approximateIy € 75 miIIion (2022:€3 miIIton), 

i1 2 0th€t <Oft3~~3itrnenti 

The Company entered into a Management 5ervices Agreement with one of its shareho1ders. This agreement is terminated on the 
expiry of the Concession Agreement. 

1n ( L000 i-/31/2023 

Less than 1year 1.254 1,217 
Between 1 and 5 years 6,338 8,301 
Longerthan 5 years 20,379 23,194 
As at baIance sheet date 27,971 32,712 
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NOTES TO THE INCOME STATEMENT AND OTHER COMPREHENS!VE INCOME FOR THE YEAR ENDED 

DECEMBER 31 

12 Revenue 

AII revenue consists of revenue from rendered container stevedoring services and associated services earned on the terminaI Iocated 

in Rotterdam. 
Four (2022: three) customers, of which three (2022: one) reIated parties, represented each more than 10% of totaI gross revenue, in 

totaI these customers represented 72% (2022: 63%) of t0ta1 gross revenue, 
The above revenue incIudes aImost exclusiveIy revenue from contracts w1th customers underIFRS 15. No impairment Iosses have 

been recognized on any receivab1es or contract assets arising from an entity's contracts with customers. 

13 EmpIoyee benefits expenses 

The empIoyee benefits expenses charged to the Income Statement inc1ude € 2,642 thousand (2022: € 2,263 thousand) sociaI security 

premiums and € 1,615 thousand (2022: € 1,461thousand) pension premiums for the defined contribution pension pIan ReferraIis 
made to note 18 for the compensation of key management personneI 

2023 2022 

0perations 132 131 

Engineering 45 39 

0ther 51 46 
Average number of emp1oyees (FTE) directIy empIoyed by the Company 228 216 

14 0ther expen5e5 

The other expenses expenses charged to the Income Statement incIude €35,813 thousand (2022: € 29,096thousand) costs of saIes. 

F ee% aijdtt0j b1 f3 

The foIIowing fees of KPMG Accountants and af-fiIiated companies, in accordance with Section 2:382a(1) and (2) of the Dutch CiviI 

Code, are incIuded in the Income Statement. 

2D72 ( ] f. * 

Audit of the financiaI statements 151 101 

Tax-reIated advjsor~ services 22 0 

0ther non-audit service§ 64 33 
TotaI 237 134 

15 Depreciationand omortiZatiOr. 

'n ( 3,0C0 Net• 2023 2022 

Depreciation Iand & bu[Idings 7.836 7.533 

Depreciation pIant & eq0ipment 1 30.544 30.272 
Amor'tization right-of-use assets 2 11.154 10.298 
Amor·tization other non-current assets = 659 659 
TotaI 50.193 48.762 

16. Finance income and Finance expense5 

The net amount of exchange differences recognised in the !ncome 5tatement is -€ 69 thousand (2022: -€ 56 thousand). 
TotaI ,nterest income is -€ 777 thousand (2022: € 0 thousand) and totaI interest expenses for financiaI habi1ities not at fair vaIue 

through profitand Ioss is€ 0thousand (2022: € 0thousand). 
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17 Income tax income {expenseJ 

The components of the tax income (expense) in the 1ncome Statement are: 

j!) € k:00{1 :l)2 3 2 02 ) 

Current tax ·2,351 -3,543 

Deferred tax current year 603 1,621 

Deferred tax prior years 0 1,391 
Tota1 tax income (expense) -2,954 -3,773 

The corporate income tax expense in the Income Statement Is 25.9% (2022: 18.9%) of the resuIt before tax. The difference between 

this percentage and the nominaI Dutch corporate income tax rate of 25.8% (2022: 25.8%} consists of: 

2023 ?022 

Nomina1 Dutch Corporate Income Tax rate 25.8% 25.8% 

Deferred tax prior years 0.0% -6.9% 

Other . 
0.1% 

0.0% 
Effective tax rate 25.9% 18.9% 

The deferr'ed tax adjustment for corporate income tax rate changes resuIts from increase of future corporate income tax rates and 

the canceIIation of future Dutch corporate income tax rate decreases ovef the next years for which the Iegis1ation has been approved 

by the Dutch government respectiveIy for current and prtoryear. 
Referra1 ,s made to note 3 for the deferred tax (asset) re1ated to the tax losses carried forward and temporary differences 
The Company has assessed the expected impact of the PiIIar Two reguIation (the top-uptax to the gIobaI minimum rate of 15%) and 

notes that the financiaIstatements are not impacted due to the Dutch effectFve tax rate that is higher than 15%. The Company has 

not paid any PH1ar Two top-up taxes nor have PiIIar Two top-up taxes been recharged to the Company. 

18 ReIated Partv Transactions 

ReIated parties represent shareho1ders, key management personne1 and entities jointIy controI1ed or significantty inf1uenced by such 

parties. Pricing poiicies and terms of these transactions are approved by the Company's management. The terms and conditions of 

the reIated par-ty transactions are a: arm's Iength basis. 

Transactions witn reIated parties inc1uded in either the Income Starement or capitahsed in PP&E are: 

( 1.000 2C2R 

Charged personneI costs and management fees 1,722 1,546 
Misce11aneous 228 247 

TotaI costs 1,950 1,793 

The revenue recognized in the Income Statement re1ating to reIated parties amounts to € 92.7 mi11ion (2022.€ 93.7 miI1ion). 

8alances with re1ated parties inc1uded in the 8aIance Sheet are: 

f , ./f\fh ,D I ' t>C.. 

213 

1.?/21/20Z3 ].t/31/.?0/.' 
Trade and other payabIes 186 

Accounts receivab1e and other receivab1es 11,582 69,489 

(.OinoCf,$,'ttOfi o1 ;'ey ~U,mqemen{ pe, so4nef 
Pursuant to Section 2:383(1) of the Dutch Civi1 Code the remuneration of the Board of Directors is nct discIosed. The remuneration of 

key management personneI, charged to the Income 5tatement of the finanoaIyear amounts to € 2,424 thousand (2022: € 2,041 

thousandj 
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19 FinanciaI Risk Management 

The Company has exposure to the foIIowing risks arising from financiaI 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, poIicies and 
processes for measuring and managing risk, and the Company's management of capitaI. 

191 Ciedi1 risk 
Credit risk is the risk of financial 1oss to the Company if a customer or counter¤arty to a financiaI instrument faits to meet its 

contractuaI obIigations, and arises principaIIy from the Company'5 receivabIes from customers. 

The carrying amount of financia1 assets represents the maximum credit exposure. The maximum exposure to credit risk atthe 
reporting date is as foIIows: 

m t 1.000 ]2/31/2023 12/31/2022 
ReceivabIes and prepayments 42,048 95,087 
Cash and cash equiva1ents 240,853 100,258 
As at baIance sheet date 282,901 195,345 

The credit quaIity of accounts receivabIe and other receivabIes is assessed based on a credit poIicy estabIished by the Company. This 
credit poIicy prescribes that each new customer is anaIysed individuaIIy for creditworthiness before the payrnent termsand other 
conditions, incIuding the maximum credit Iimits, are agreed upon. This isthen foI1owed by periodic monitoring of the creditworthiness 
and the timing of actuaI payments made for each existing customer, 
The top ten customers within accounts receivabIe represent 99% (2022: 95%) of the accounts receivabIes. 
Based on the Company's monitoring of credit risk, the Company be1ieves that no impairment is necessary in respect of receivabIes, 
the other non-current financiaI assets and cash at bank and in hand as at December31, 2023and December 31, 2022. There were no 

impairment losses incurred during 2023 and/or 2022. 

The aging of accounts receivabIe (net) is: 

,n (. 1.000 12/31/2023 12/31/2022 
Neither past due nor jmpaired 24,493 20,602 
Past due on baIance sheet date: 

Past due 1-31 days 2,810 5,493 
Past due 32-61 days 485 948 
Past due 62-92 days 39 241 
Past due 93 or more days 253 334 

As at baIance sheet date 28,080 27,618 

The creditworthiness of the counterparties inctuded in accounts receivabIe which are neither past due nor impaired appearS 

sufficient, The Company beNeves that the unimpaired amounts that are past due by more than 30 days are stiII coIIectib1e, based on 
the historic coIIection trends. 

The arnount of cash and cash equivaIents is heId a bankthat has a long term credit rating of 'A' accord1ng to S&P. 

19.2 liqutdtty osk 
Liquidity risk is the risk that the Company wi1I encounter difficuIty in meeting the obIigations associated with its financiaI IiabiIities that 
are settIed by deIivering cash and/or another financial asset. 

The Company's approach to managing Iiquidity is to ensure, as far as possib1e, that it wiII aIways have sufficient Iiquidity to meet its 

IiabiIities when they are due, under both normaI and stressed conditions, without incurring unacceptabIe losses or risking damage to 
the Company's reputation. 
The Company is currentIy.steadiIy increasing the container voIume of the container terminaI. Therefore the Company monitors the 
IeveI of expected cash infIows together with cash outfIows needed to fund the terminaI throughout this growth phase, the Iiquidity 
position further supported now by the net-proceeds of the refinancing. RWG management beIieves that the Iiquidity is sufficjent. 
ReferraI is made to note 21 for the maturity anaIysis. 
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19.3 A4oiket U3A 

Market risk is the risk that changes in market prices, such as foreign currency exchange rates and interest rates, wiII affect the 

Company's income of the vaIue of its hoIdings of financiaI instruments. The objective of market risk management is to manage and 

controI market risk exposures within acceptabIe parameters, whiIe optimising the return. 

The Company uses derivatives to manage market risk. A1I such transactions are carried out within the internaI gujdeIines and any 

requirements from externaI parties such as borrowers. In generaI, the Company seeks to appIy hedge accounting to manage voIatiIity 
in reported net resu1ts. Per baIance sheet date the Company does not have any derivatives. 

19 3.1 Curren€y Ask 

The Company's currency risk is Iimited as the amount of transactions and/or baIances denominated in foreign currencies is not 

materiaI. 

19321nterest iote risk 
TheCompany is per baIance sheet date no Ionger exposed to changesin interest rates on borrowings. The Company has the po1icy 

to enter into designated interest rate swaps as hedges of the variabiIity in cash f1ows attributab1e to the interest rate nsk. 

19 4 CopitoI monogement ~ 

The8oard's poIicy is to maintain a strong capitaI base to maintain sharehoIderand creditor (incIuding the borrowers) confidence and 

to sustain future deveIopment of the busines5. Capital consists of totaI equity, less amounts accumuIated in equity relatedto cash 
f1ow hedges and amounts to € 276 mIllion (2022: € 267 mi1Iion). The primar¥ objective of the Company's capitaI management is to 

ensure that it maintains a strong credit rating and heaIthy capitaI ratios in order to support its business and maximise vaIue. A11 in 

compIiance with the requirements re1ated to equity in the Notes. The Board seeks to maintain a baIance between the higher returns 
that might be possjble with higher IeveIs of borrowings and the advantages and security made possibIe by a sound capitaI position. 
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22.Subsequent events 
There are no subsequent events re1evant to the financia1 statements. 

Rotterdam, June 19th 2024 

The Board of Directors, 

W.S. W.S. 

R. Lugthart C. Lu 

W.S. W.S. 

L.A.Y. Martens M. Mihic 

W.S. W.S. 

H. Tsuj ii T.Hosaka 

W.S. W.S. 

J.M. WooIIacott M.M.O.C. Masson 

W.S. W.5. 

A.T. AIIen J.M.Lee 
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StatutorY provisions regarding resuit appropriation 
CIause 24 of the Artic1es of Association states that the net resuIt is at the free disposaI of the GeneraI Meeting, Distribution 
of profit is on!y aIIowed if the Board of Directors proposes such a distribution and to the extent that equity exceeds the 
totaI amount of the Company's issued share capita1 and the reserves to be maintained pursuant to the Law. 
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Independent auditor's report 

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

Report on the audit of the accompanying financiaI statements 

0uropinion 

We have audKed the financia1 statements 2023 of Rotterdam Wor1d Gateway B.V., based in Rotterdam. 
1n our opinion the accompanying financiaI statements give a true and fair view of the financiaI position of Rotterdam Wor1d 

Gateway B.V. as at 31 December 2023 and of its resuIt and its cash fIows for the year ended on 31 December 2023 in 

accordance with InternationaI FinanciaI Reporting Standards as adopted bythe European Union (EU-IFRS) and with Part9 of 
Book 2 of the Dutch CiviI Code. 
The financiaI statements comprise: 
1. The baIance sheet as at 31 December 2023; 
2. The income statement and other comprehensive income for the year ended 31 December 2023; 
3. The statement of cash fIows for the year ended 31 December 2023; 
4. The statement of changes in equity for the year ended 31 December 2023; 
5. The notes comprising a summary of the significant accounting po1icies and other exp1anatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch 1aw, inc1uding the Dutch Standardson Auditing, Our responsibiIities 
underthose standards are further described in the '0ur responsibi1ities for the auditof the financiaI statements' section of 

our repo~t. 
We are independent of Rotterdam WorId Gateway B.V. in accordance with the 'Wet toezicht accountantsorganisaties' (Wta, 

Audit firms supervision act), the 'Verordening inzake de onafhanke1ijkheid van accountants bij assurance-opdrachten' (ViO, 

Code of Ethics for ProfessionaI Accountants, a reguIation with respect to independence) and other reIevant independence 

reguIations in the Netherlands. Furthermore, we have comp1ied with the 'Verordening gedrags- en beroepsregeIs 

accountants' (VGBA, Dutch Code of Ethics). 
We designed ouraudit procedures in the context of our audit of the financia1 statements as a who1e and in forming our 

opinion thereon. The information in respect of fraudand non-comp1iance with Iaws and reguIations and going concern was 

addressed in this context, and we do not provide a separate opinion or concIusion on these matters. 

We be1ieve the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion, 

1nformation in support of our opinion 

Auditresponse to going concern - no significont going concern risk5 identified 

The Board of Directors has performed its going concern a5sessment and has not identified any going concern risks. To 
assess the Board of Director's assessment, we have performed, inter aI1a, the foIIowing procedures: 

• we considered whether the Board of Directors' assessment of the going concern risks inc1udes aII relevant 
information of which we are aware as a resuIt of our audit; 

• we considered whetherthe current year deveIopments indicate a significant going concern risk; 

• we anaIysed the Company's financiaI position as at year-end and compared it to the previous financiaI year in 

terms of indicators that couId identify significant going concern risks; 

• we inspected the financing agreement in terms of conditions that couId Iead to significant going concern risks, 

incIuding the term of the agreement and any covenants. 
The outcome of our risk assessment procedures did not give reason to perform additionaI audit procedures on Board of 

Director's going concern assessment. 

Audit re5ponse to the risk of froud ond non-compiiance with Iows ond regu1ations 

The Company has not documented its procedures in respect of the risk of fraud and non-comp1iance with Iaws and 

regu1ations in the Report of the Board of Directors. 
As part of our audit, we have gained insights into the Company and its busIness environment and assessed the design and 

imp1ementation of the Company's risk management in reIation to fraud and non-comp1iance. 0ur procedures inc1uded, 

among other things, assessing the Company's code of conduct, anti-corruption poIicy, whistIeb1owing procedures,and its 

procedures to investigate indications of possible fraud and non-comp1iance. Furthermore, we performed reIevant inquiries 
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with management, those charged with governance and other reIevant functions, such as LegaI CounseI. As part of our audit 

procedures, we: 
• assessed other positions heId by Board of Directors members and/or other emp1oyees. 

In addition, we performed procedures to obtain an understanding of the IegaI and reguIatory frameworks that are 

app1icabIe to the Company and identified the foIIowing areas as those most IikeIy to have a materia1 effect on the fir1anciaI 

statements: 
• environmentaI and safety Iaws; 

• empIoyment Iaws. 

We evaIuated the fraud and non<omp1iance risk factors to consider whether those factors indicate a risk of materiaI 

misstatement in the financiaI statements. 
Based on the above and on the auditing standards, we identified the fo11owing fraud risks that are reIevant to our audit and 

responded as fo1Iows: 

Monogement override of contro1s (a presumed risk) 

R,sk 

• Management is in a unique position to manipuIate accounting records and prepare frauduIent financiaI 
statements by overriding contro1s that otherwise appear to be operating effectiveIy. 

Responses 
• We evaIuated the design and the impIementation of internaI controls that mitigate fraud and non- compIiance 

risks, such as processes re1ated to journaI entries made around and just after year-end, estimates reIated to 
deferred taxes,revenue recognition and vaIuation of non-current assets. 

• We performed a data ana1ys1s of high-risk journaI entries such as those made around year-end and post-cIosing 
journaI entries and evaIuated key estimates re1ated to deferred taxes and judgments for bias by the Company's 

management. Where we identified instances of unexpected journa1 entries or other risks through our data 
anaIytics, we performed additional audit procedures to address each identified risk, incIuding testing of 
transactions backto source information, 

Revenue recognition (a presumed riskj 

R/Sk 

• We consider that management might have an incentive to overstate revenue from container stevedoring services 

to achieve higher resuIts. 

Responses 
• In addition to the procedures aIready mentioned above, we performed substantive audit procedures on the 

container stevedoring revenue stream of the Company, incIuding: 

o we evaIuated the design and imp1ementation of internaI controIs that mitigate the revenue recognition risk, such 

as the reconciIiation of prices in the Company's IT systems to the contractuaI agreements; 

o assessing whether revenue is recognised in accordance with the reIevant standards, incIuding the appropriateness 

of the aIIocation of contract revenue to muItip1e eIement deIiverab1es; 

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

o we tested specific transactions throughout the year by reconci1ing saIes invoices to reIated orders and arrivaI / 
departure dates and investigate transactions that did not reconciIe (if any); 

o assessing the accuracy of the rebates recognized at year-end by reconci1ing the rebate s€hedules to the 
contractuaI agreements. 

We communicated our risk assessment, audit responses and resuIts to the Board of Directors, our audit procedures did not 

reveaI indications and/or reasonab1e suspicion of fraud and noncomp1iance that are considered materiaI for our audit. 

Report on the other information inc1uded in the annua1 report 

1n addition to the financiaI statements and our auditor's report thereon,the annuaI report contains other information. 

Based on the fo]Iowing procedures performed, we concIude that the other information: 
is consistent with the financiaI statements and does not contain materiaI misstatements; 

• contains the information as required by Part 9 of Book 2 of the Dutch CiviI Code regarding the management report and 

the other information. 
We have read the other information. Based on our knowIedge and understanding obtained through our audit of the 

financia1 statements or otherwise, we have considered whether the other information contains materiaI misstatement&. 
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By performing these procedures, we comp1y with the requirements of Part 9 of Book 2 of the Dutch CiviI Code and the 
Dutch Standard 720. The scope of the procedures performed is Iess than the scope of those performed in our audit of the 
financiaI statements. 
The Board of Directors is responsib1e for the preparation of the other information, incIudingthe management report, in 
accordance with Part 9 of Book 2 of the Dutch CiviI Code, and other information pursuant to Part 9 of Book 2 of the Dutch 
CiviI Code. 

Description of the responsibiiities for the financiaI statements 

Responsibi1ities of the Board of Directors for the financio! statements 

The Board of Directors is responsib1e for the preparation and fair presentation of the financiaI statements in accordance 
with EU-IFRS and Part 9 of Book 2 ofthe Dutch Civi1 Code. Furthermore, the Board of Directors is responsib1e for such 
internaI controI as the Board of Directors determines is necessary to enabIe the preparation of the financia1 statements that 
are free from materia1 misstatement, whether due to errors or fraud. 
As part of the preparation of the financiaI statements, the Boar-d of Directors is responsibIe for assessing the Company's 
abi1ity to continue as a going concern. Based on the financiaI reporting frameworks mentioned, the Board of Directors 
shou1d prepare the financiaI statements using the going concern basis of accounting un1ess the Board of D1rectors eIther 
intends to 1iquidate the Company or to cease operations or has no reaIistic aIternative but to do so. The Board of Directors 
shouId discIose events and circumstances that may cast significant doubt on the Company's abiIity to continue as a going 
concern in the financiaI statements. 
The Board of Directors is aIso responsib1e for overseeing the Company's financia1 reporting process. 

0ur responsibi1ities for the audit O! the financia1 statements 

0urobjective is to pIan and perform the auditengagement in a manner that aI1ows us to obtain sufficient and appropriate 
audit evidence for our opinion. 
0ur audit has been performed with a high, but not abso1ute, IeveI of assurance, which means we may not have detected aII 
materiaI errors and fraud during our audit. 
Misstatements can arise from fraud or errors and are considered materiaI if, individuaIIy or in the aggregate, they couId 
reasonab1y be expected to inf1uence the economic decisions of users taken on the basis of the financiaI statements. The 
materiaIity affects the nature, timIng and extent of our audit procedures andthe eva1uation of the effect of identified 
misstatements on our opinion. 
We have exercised professionaI judgement and have maintained professionaI scepticism throughout the audit, in 
accordance with Dutch 5tandards on Auditing, ethica1 requirements and independence requirements. 

0uraudit inc1uded among others: 
• identifying and assessing the risks of materiaI misstatement of the financiaI statements, whether due to errors or 

fraud, designing and performing audit procedures responsive to those risks, and obtaining audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a materiaI misstatement 
resuIting from fraud is higherthan for one resuIting from errors, as fraud may invo1ve coIIusion, forgery, intentionaI 
omissions, misrepresentations, or the override of internaI contro1; 

• obtaining an understanding of internaI contro1 re1evantto the audit in orderto 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 internaI contro1; 

• eva1uating the appropriateness of accounting poIicies used and the reasonab1eness 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 abiIity to continue as a going concern. If we concIude that a materiaI uncertainty exists, we 
are required to draw attention in our auditor's report to the re1ated discIosures in the financiaI statements or, if such 
disc1osures are inadequate, to modify ouropinion. 0ur concIusions are based on the audit ev1dence 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; 
. evaIuating the overaII presentation, structure and content of the financiaI statements, Inc1uding the discIosures; and 
• evaIuating whether the financiaI statements represent the under1ying transactions and events in a manner that 

achieves fair presentation. 
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We communicate with those charged with governance regard1ng, among other matters, the pIanned scope and timing of 

the audit and significant audit findings, inc1uding any significant findings In internaI controI that we identify during our 
audit. 

Rotterdam, 19 June 2024 
KPMG Accountants N.V. 

W.S. 

V.P. van der PIuym RA ' 
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