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Report of the Board of Management

General
The Board of Management herewith submits its Annual Report and Consolidated Financial Statements of Koole Terminals Subhelding 1 B.V. (*the
Company”) for the year ended on 31 December 2020.

The Company was incorporated on 5 November 2015 with the sole purpose to act as a holding company. The Company is the sole {100%) ewner of
the Dutch company Kocle Terminals Subholding 1| B.V. and its subsidiaries {"Koole™ and together the Group).

The Group is a leading independent storage piatform in Northwest Europe and continues to expand its product portfolic as a result of significant
investments into new storage capacity, infrastructure, and various add-on acquisitions.

The Group operaltes around 4,0 million m3 with approximately 90% of storage capacity being located in Rotterdam, the key trade flow hub in Europe.
Koole's service offering comprises best-in-ciass storage services and a wide range of value-added handling, processing and transshipment services
tailored to needs of customers and supported by its own shipping fieet. Koole handles a diversified product portfolic of mineral oils, vegetable oils,
chemicals, oleo-chemicals, biofuels and other liquid bulk.

Purpose
The purpese of the Company is to act as a halding company. As at 31 December 2020 the Company invests in Koole Terminals Subholding il B.Y.

Operations
The main activities within the Group are storage, transshipment and shipping of mineral oil products, edible oils and fats, biofuels, oleo chemicals and
certain base oils in Northwest Europe. In addition the Group also performs distillation activities at the KTB terminal.

Going concern

The Company has prepared its consolidated financial statements for the financial year 2020 on the basis of the going concern assumption, based upon
the business plan of the Company and the intended strategy of management and shareholders.

The Board of management of the Company confirms that the Company has sufficient liquidity to continue its operational activities for at least a period of
twelve months after the date of these fihancial statements.

Current Year Activities

Operations

Koole is a leading independent starage terminal cperator for edible oils and fats, biofuels, clee chemicals and certain base oils in Northwest Europe and
operates a mineral oil products terminal as well as a minerals & {hazardous) chemicals terminal in Retterdam, the Netherlands.

For the storage of edible oils and fats, biofuels, cleo chemicals and certain base oils, Koole’s assets include a deep-sea terminal in Rottergam, which is
the natural port of entry for vegetable oil imports into Europe and has a capacity of 676,000 m3 (the "Pernis Terminal”). Besides the terminal in the port
of Rotterdam, Koole operates regional hub terminals in Amsterdam, Zaandam, Nijmegen and Dodewaard, and fereign terminals located in Liverpool
(UK}, Avanmouth (UK) and Gdynia {Poland) which have a combined capacity of 330,000 m3. in addition, Koole provides its integrated togistics and
transshipment services via 14 owned ships (3 coasters, 11 inland barges) as well as trucks and complements its service offering with the provision of
control and measurement services. Koole's customers are primarily crushers, refiners, processing companies and traders.

The mineral oil products terminal in Rotterdam is a key link in the 24-hour logistics chain of the port of Rotterdam (the "Minerals Terminal™ or "KTM").
With an operational capacity of over 1,400,000 m3 the terminal facilities provide a buffer for refineries. The terminal operates dedicated facilities for its
customers in order to optimize its performance in its customers' supply chain. The terminal is situated alongside the deep water harbor and operates 24
hours a day, 7 days a week.

Another key terminal in the Koole Group is the Koole Tankstorage Botlek ("KTB") terminal. This terminal provides for 1.6 million m3 gross capacity with
an integrated Petrochemical Industrial Distillation {PID) facility used by customers to split products. Part of the capacity is currently not in service, but is
being brought back into usage again in the coming months and years. The terminal primarily stores, handles and processes mineral and (hazardous)
chemical products.

In February 2019 the Group acquired 100% of the shares of Riho Holding B.V. and its operating subsidiaries (“Riho"). Riho is a provider of liquid bulk
storage, handling and transport of non-hazardous food and feed {(oil) products. The majority of the capacity (80,500 m3) is located in Nijmegen. The
remainder (19,500 m3) is located in Dodewaard, which is only accessible to road transpori and is equipped with a highly automated drum and IBC filling
line. In 2020 Riho was accounted for on a 100% basis compared to 2019 when 19 menths were recorded in the financials.

The policy of Koole is to provide customers with dedicated service facilities on a long-term relationship basis in order to fulfill a key role in its customers’
supply chains and to operate flexibly, efficiently and in a safe and responsible manner.
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Market

The year 2020 has been a extraordinary year due to the COVID-19 pandemic which resulted in severe HSEQ measures at Koole's terminals,
headoffice and within the shipping activities. In order to keep staff as safe as possible and limit the risk of infections, measures like mandatory hygiene
actions, minimal distance requirements and transparent barriers were introduced and working from home was implemented, where possible. At the
same time the mineral oils market entered into contange and (ather) oil markets experienced disruptions in supply chains and reduced throughputs,
which resulted in high inventories and a significant increase in demand for storage capacity. During 2020 Koole was able to significantly increase its
revenues, from EUR 263.6 million in 2019 to EUR 289.6 million in 2020. In particular the Rotterdam terminals were able to benefit from the increased
demand for storage, and the recently expanded capacity, with approximately EUR 12.3 million higher revenues at KTB, EUR 8 million higher revenues
at KM and EUR 4.5 million higher revenues at KTP, compared 1o 2018. Sales at the non-hazardous terminals were also higher due to higher utilisation
levels. Revenues generated by short sea shipping and barging aclivities slightly declined during 2020 due to stagnating transport requirements relating
to disruptions in supply chains.

Financial results and financial position of the Group

The net turnover of EUR 288.630K relates to revenue earned during the accounting period from 1 January 2020 until 31 December 2020. The
consolidated loss for the year amounted to EUR 51.134k. Koole has a strong operationat cash flow and access to a debt facility which will be sufficient
to fulfill its financial obligations and fund the further expansion of Koole.

During 2020 the Group has delivered a growth in revenues of approximately EUR 26 million compared to 2019. This was primarily due to an increase of
capacity and higher utilisation at KTB {approx EUR 12.3 million higher than 2019), KTM (approximately EUR 8.5 million) and KTP (approximately EUR 2
million higher than 2018). in addition there was higher utilisation at the Dutch non-hazardous terminals. Riho accounted for 12 months compared to
2019 when it was acquired in February (otal 11 months).

On the cost side 2020 has shown an increase in operating expenses of approximately EUR 23 milion compared to 2019 due to higher costs from
wages/salaries and costs from subcontractors and external charges, which was related to the increase of activities and the effect of the Collective
Labour Agreement, This was somewhat compensated by lower energy costs as a consequence of lower gas prices. Depreciation expenses increased
as a result of the larger asset base resulting from recently compleled construction projects.

The resulting 2020 EBITDA (adjusted for exceptional items) is EUR 132.9 million and increased compared o 2019 because of the following main
factors: additiona! installed tank capacity at KTB and KTM resulting in higher revenues, favorable market conditions at the other terminals resufting in
higher average storage rates and higher utilisation levels.

The 2020 consolidated loss of EUR 51.1 million has increased compared to the 2019 consolidated loss of EUR 48 6 millien. The higher 2020 loss after
taxation was primarily attributable to 2020 tax impact of higher future tax rates on the deferred tax liability.

The cash flow from operating activities for the period from 1 January 2020 until 31 December 2020 amounts to EUR 91,382k and is sufficient to service
the debt and to make the necessary investments in maintaining the good operating conditions of the terminals and ships. Koole Terminals Subholding |
B.V. ended the year with a positive net cash flow of EUR 5,286k, with significant capital expenditures related to the construction projects offset by
additional debt drawdowns to fund the ongoing grawth. The construction activities have further increased the operational storage capacity and have
been funded by a combination of operational cash flow and bank loans. Koole expects 1o further invest in upgrading and expanding the operational
capacity at the KTB terminal in order to deliver additional future growth in revenue and profitability and invest in additional capacity at the KTB Il site.

Summary Cash flow from
ELUR"000 business

Turnover EBITDA* Consolidated result operations Net Cash flow
1 January 2020 until 31 December 2020 289630 132.844 (51.134) 120.724 5.286
1 January 2019 until 31 December 2019 263.585 118.938 (48.618) 127.073 (11.916)

* = corrected for excepticnal items

Human resources
The average number of employees for the Goup during the year amounted to 615 FTE’s (2019: 624). The number of employees is expected to remain
stabie in 2021.

Environment
The Group places great emphasis on the responsibie use of energy and environmental awareness. The Group limits energy consumption wherever
possible by implementing efiective measures {e.g. insulation} and using smart systems, and making efforts to reduce waste output.

Risk Management
From a risk management point of view six major areas can be distinguished: operational / strategic risk, legal risk, counterparty credit risk, interest rate
risk, liquidity risk and Covid 19. Koole has 2 very low appetite for risk and has taken measures o manage its risks.

Operational / strategic _tisk

The Group steres and handies both hazardous and non-hazardous goods. Due to the nature of the hazardous goods, the Group is exposed to Health,
Safety & Environmental {HSE) risks. The Group mitigates ali risks through investment in HSE-awareness, proper mainténance of its assets and a large
focus on safety culture. Regular audits are perfermed by the Group's staff, customers and authorities. Any findings or observations have been corrected
or suggestions have been taken on board. The Group aims to continucusly improve its results in this area. The KTB terminal provides for distillation
services to a selected group of customers. The risks associated with these activities are mitigated and managed continuously by a very skilled and
experienced group of operational and HSEQ staff with relevant industry background.
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Legal risk

Legal risks arise from uncertainties about the possibility that legal or regulatory changes may adversely affect the Group's position. All legat matters are
coordinated by management, which involves external legal advisers as deemed necessary. The Group ensures that its rights and obligations are clearly
documented and legally enforceable through the use of legal documentation and external advice.

Counter party credit risk
The Group trades only with creditwarthy parties and has implemented procedures to monitar the creditworthiness of parties. The Group has also drawn

up guidelings for limiting the credit Tisk associated with each party. Fusthermore, the group applies strict credit control and reminder procedures. The
Group’s credit risk is minimal due to the above measures. In addition, there are no significant concentration of credit risk within the Group and the
Group has a very low appetite for credit risk.

Interest rate risk

As the Group’s long-term loans are partly based on the six month EURIBOR rate, changing market rates can influence the interest payable on these
loans. The Group hedges this risk by entering into interest rate swap contracts. Under these contracts, variable rates of interest are converted to fixed
rates for 100% of the senior bank term facilities (Facility A). The swap contracts currently in place were executed on March 2018 (at the refinancing) for
notional amount equalling 100% of the commitment under Facility A, and supplemented by additional swaps entered into concurrently with the
additional term loan facility raised in December 2018, The fair value of all interest rate swaps as of December 31, 2020 was negative EUR 13.7 million.
Facility B is not hedged as it is a revolving facility for capital expenditure and investment purposes. Facility C is not hedged as it is a short term revolving
facility for working capita! purposes. Koole also holds long-term institutional debt notes which yield fixed rates of interest and therefore do not need to be
hedged.

Liguidity risk

Uitimate responsibility for liquidity risk management rests with the Board of Management, which has established an appropriate liguidity risk
management framework for the management of the Group’s short-, medium- and long-term funding and liquidity management requirements. Koole
manages liquidily risk by maintaining adequate reserves, banking facililies and reserve borrowing facilities, and by monitoring forecast and actual cash
flows, and by matching the maturity profiles of financial assets and liabilities. Koole has a EUR 150 million committed Capex Facility and a EUR 30
million committed Revolving Credit Facility. In October 2020 Koole has entered into a long term financing agreement with an Institution for EUR 145
million. The received funds have been utilised to repay the capex facility. As a result drawdowns net of repayment in 2020 accounted for EUR 535
million. The Revolving Credit Facllity is undrawn.

Covid 18

After one year the COVID-19 pandemic is stili not at an end, but good progress is being made te reduce the impact through the roli-out of (inter)naticnal
vaceination programs. Koole recognises the macroecenomic consequences, the impact on the financial performance and HSEQ effects to its staff.
Although Koole is currently not experienging any material negative impact on the operational and financial performance of the business, this may
change in the short to medium term.The scope, duration and breadth of pandemic-related restrictions as well as the subsequent economic effects
thereof could have a negative impact on future throughput volumes or demand for Koole's services. At present, management cannot reliably estimate
what this negative impact could be, as this is highly dependent on a range of external factors and the subsequent course of the pandemic. Kaole
management continues to closely monitor the developments on this.

Diversity

The Company has all seats on the management board held by men. The company must seek to have at least 30% of seats on the management board
held by women and at least 30% by men to the extent that those seats are held by natural persons. For future nominatians the Company will take into
account the requirements of the balanced male and female representation.
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Subsequent events

Principal conversion:

On 1 April 2021 Koole Terminals Holding B.V. received a contribution of share premium in the amount of EUR 448.6 million, with this contributicn being
provided in the form of lcan receivables outstanding from Keole Terminals Holding B.V. to lIF Dutch Koole Holdco B.V. (the loan receivable having
being transferred from 1IF Int! lvy Investment S.a.r.l. to [IF Dutch Koole Holdeo B.V. immediately prior). The loan receivable positions were contributed
as share premium contribution, following which the loan receivable and loan payable principal balances with respect these loans were netted off,
whereby these shareholder loans have been repaid in full. Interest accrued on the repaid principal batances between 1 January and 1 April remain
outstanding and payable by Koole Terminals Holding B.V.

Refinancing

Koole has completed the arrangement of a refinancing of certain senior bank and institutional facilities outstanding, with documentation having been
signed on 31 March 2021. Closing of this refinancing transaction is expected per 23 April 2021. As a result of this refinancing, the existing EUR 431
million in drawn bank facilities under the SFA will be refinanced into (i} a new bank term debt of EUR 200 million with a 7 year maturity and (ii) a EUR
290 million of institutional debt with maturities ranging from 8 o 12 years and a combination of fixed and floating interest rates. The surplus drawn debt
raised through this transaction will be used partially to fund refinancing related to up~front fees and costs, and partly as pre-funding of pianned growth
capital expenditures. In addition, new revolving facilities totaling EUR 300 million will be raised, of which EUR 250 million for growth capital
expenditures, EUR 30 million for working capital purposes and a EUR 20 million undrawn guarantee facility related to customs and tax guarantees of
the Group. The revolving facilities also have a 7 year tenor.

Future Outlook

Due to the construction of new tanks and upgraded infrastructure to enable higher throughput and flexibility for the Groups' core customers, primarily at
Koole's Rotterdam terminals, it is expected that turnover and operating result will further increase in 2021. These investments are supported by existing
and/or new contracts. Due to the further expansion of business activities, an increase in costs is also anticipated for the coming year.

As the Caovid-19 pandemic is still not fully contained, associated government measures, operational effects and supply chain consequences remain
uncertain, also in 2021, While Koole's role as critical infrastructure in the food, fuels and industrial supply chains helips to ensure a higher degree of
business resilience compared to many other sectors, the scope, duration and breadth of pandemic-related restrictions as well as the subsequent
economic effects thereof could have a negative impact on throughput volumes or demand for Koole's services from customers. At present,
management does not expect this to materially adversely affect Koole's operational or financial performance or liquidity. However, management
centinues to closely monitor the situation and has, and will continue to, implement appropriate measures to mitigate the operational and other risks
potentially arising as a resuft of the pandemic.

For and on behalf of
Koole Terminals Subholding I' B.V.

April 20, 2021
The Board of Management;

J. J. Kraakman B. D. Wassenaar A.G.H. Steenland
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Koole Terminals Subholding Il B.V.

CONSOLIDATED
FINANCIAL STATEMENTS

FOR THE PERIOD FROM 1 JANUARY 2020 TO 31 DECEMBER 2020
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CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2020

(before appropriation of result)

EUR'000

ASSETS

Fixed assets
Intangibte fixed assets
Tangible fixed assets
Financial fixed assets

Current assets
Inventories

Receivables

Cash and cash equivalents

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Share capital

Share premium
Revaluation reserves
Retained earnings
Result after taxation

Provisions
Long-term liabilities

Current liabilities

TOTAL EQUITY AND LIABILITIES

The notes form an integral part of these consolidated financial statements

Note

(M
(2)
@

(4)
(8

{8)

(7)
(8)
(9}

31 December 2020

814578

1.009.954

19.712
1.844.244

29563

82.170

50.040
135163

1.979.407

0
616.362

{955)
{369.927)
(51.134)

194,346

232731

1.500.489

51.841

— 1.979.407
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31 December 2019

854.136
932,608
10.906

1.797.650
3.309
75.823
44.754

123.886

1.921.536
0
381,988
(601}
{321.309)
{48.618)

11.4B60

219.805

1.826.764

63.507

1.921.536
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CONSOLIDATED PROFIT AND LOSS STATEMENT FOR 2020

1 January 2020 until

1

January 2019 until

EUR’000 Note 31 December 2020 31 December 2019
Net turnover (12) 289.630 263.585
Costs of subcontracted work and other:

External charges {13) (83.345) (75.887)

Wages and salaries {50.326) (47.385)

Social security charges (6.164) {6.126)

Pension costs (6.199) (5.003)

Amortization of intangible fixed assets {14) (41.518) (42.967)

Depreclation of tangible fixed assets {15) (60.040) (48.681)

Release negative goodwill (badwill) {8) 2.070 2.926

Other operating expenses (16) (11.719) (11.079;

Total operating expenses (257.241) (234.202)
Operating result 32.389 29.383
Financial expenses 17) (78.727) (76.035)
Profit/{loss) before taxation {46.338) {46.652)
Income taxes {18) {4.796) (1.966)
Share in profit of participating interesis {19) - -
Profiti{loss) after taxation {51 .134! 548.618!
The notes form an integral pan of these consalidated financial statements
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CONSOLIDATED CASH FLOW STATEMENT FOR 2020

EUR'000

Cash flow from operating activities
Operating result

Adjustments for:

Depreciation and amortization
Movement in financial fixed assets
Mavement in long term liabilities
Movement in provision

Changes in working capital
Receivables and inventories
Current liabilities

Cash flow from business operaticns

IC Interest received / {paid)

Interest received / (paid)

Income tax paid

Share in profit of participating interests
Revaluation

Cash flow from operating activities

Cash flow from investing activities
Additions 1o intangibie fixed assets
Additions to tangible fixed assets
Acquisition / other

Acquisition of cash in participations
Cash flow from investing activities

Cash flow from financing activities
{Parent) loans drawn

{Bank) loans drawn

Paid transaclion costs

Shareholder distribution

Cash flow from financing activities

Net cash flow
The movement of cash is as follows:
Opening balance

Net cash flow
Closing balance

1 January 2020 until

1 January 2019 until

Note 31 December 2020 31 December 2019
32.389 29.383
(8).(14),(15} 99.286 88.306
833 833
- (273)
[¢a] (5.403) (1.472)
94.716 87.484
4657 (6.552)
(11.038) 16.758
6.381 10.206
120.724 127.073
(22.048) (19.692)
(7477 {7.982)
(19) - -
181 16
(29.342) (27.658)
91.382 99.415
{1) (1.960} (3.436)
{2) (137.718) {161.379)
. (38.493)
- 2.838
(139.678) (200.470)
(8) - -
(8) 55.000 90.000
(8) (1.418) (861)
{8) - -
53.582 89.139
5.286 {11.916}
44754 56.669
5.286 (11.918)
50.040 44.754

The notes form an integral part of these consolidated financial statements
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STATEMENT OF CONSOLIDATED COMPREHENSIVE INCOME

1 January 2020 until 1 January 2019 until
EUR'000 31 December 2020 31 December 2019
Consolidated profit /(loss) after taxation (51.134) (45.618)
Revaluation {354) 249
Comprehensive result $51 .488! (48.369!
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Accounting policies used for the consolidated financial statements and company only
financial statements

General

Both the consolidated financial statements and Company only financial statements have been prepared in accordance with Part 9 of Book 2 of the
Dutch Civil Code. Koole Terminals Subholding |l B.V., statutory registered at the chamber of commerce in Amsterdam with registration number
64496147 and with its office at the Sluispoiderweg 67 in Zaandam, holds 100% of the shares of Koole Terminals Subholding It B.V.

Aclivities
The Group's main activities are storage and transshipment of mineral cil products, edible oils and fats, biofuels, oleo chemicals and certain base oils in
Northwest Europe. Another key activity is the shipping of edibie oils and fats, biofuels, oleo chemicals and certain base oils in Northwest Europe.

The terminals in Rotterdam are a key link in the 24-hour legistic chain of the port of Rotterdam. With a joint capacity of over 4.000.000 m3 the terminals
taciliies provide a buffer for refineries and oil (trading) companies. Apart from storage and logistics services, the Group provides customs services (o its
customers. The wide variety in tanks of various sizes are used to provide storage and blending services 10 customers.

Acquisitions

Acquisitions are recognized in the financial statements according to the purchase accounting method. This means that any assets and liabilities
acquired are carried at fair value as at the acquisition date. The difference between cost and the identifiable assets and liabilities acquired at the time of
the transaction of a participating interest is recognized as goodwill. The amount by which the interest in the fair values of the identifiable assets and
liabilities at the acquisition date exceeds the purchase price is recognized as negative goodwill (badwill).

Basis of consoligation

The consolidated financial statements include the financial data of the Company and its group companies as at 31 December 2020. Group companies
are legal entities over which the Company exercises control. In connection with this, financial instruments containing potential veting fights that can be
exercised immediately are also taken into account.

Group companies are fully consolidated as from the date on which control is obtained up to the date that control no longer exists. The items in the
consolidated financial statements are determined in accordance with consistent accounting policies.

Koole Terminals Subholding Il B.V. is the parent company of the consolidated group of the following 100% cwned group companigs as per 31
December 2020:

- Koole Terminals Subholding Il B.V., Zaandam;
- Koole Properties B.V., Zaandam;
- Koole Terminals B.V., Zaandam,

- Koole Tankstorage Botlek Holding B.V., Rotterdam (formerly: Odfjell Terminals Europe B.V.);
- Koole Tankstorage Botlek B.V., Rotterdam (formerly: Odfjell Terminals Rotterdam B.V.);
- Koole Tankstorage Botlek || B.V., Rotterdam (formeriy: Odfjell Terminals Maritiem B.V.Y;

- Koole Tankstorage Minerals B.V., Zaandam;
- NOVA Douane Service B.V., Zaandam;
- Koole Renewable Energy B.V., Zaandam;

- Koole Tankrederij B.\V., Zaandam;

- Star Bonaire B.V., Zaandam;

- Koole Tankstorage Zaandam B.V., Zaandam;

- Koole Tankstorage Nijmegen B.V., Zaandam;

- Koole Tankstorage Pernis B.V., Zaandam;

- Koole Tankstorage Vondelingenplaat B.V., Zaandam;

- Koole Tankstorage Amsterdam B.V., Zaandam,

- Koole Tankstorage UK Lid., Liverpool;

- Koole Tankstorage Gdynia Sp. z 0.0., Gdynia;

- Krudo HSC B.V., Zaandam;
- Krudo HSC Bvba;

- Hatech B.V., Wormerveer

- RiHo Dodewaard B.V., Dodewaard;

- RiHo Nijmegen B.V., Nijmegen.

Going concermn

The Company has prepared its consolidated financial statements for the financial year 2020 on the basis of the going concern assumption, based upen
the business plan of the Company and the intended strategy of management and shareholders.

The Board of managemant of the Company confirms that the Company has sufficient liquidity to continue its operational activities for at least a period of
twelve months after the date of these financial statements.
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Foreign currency translation
The consolidated financial statements are prepared in Euro, the functional currency of the Company and the presentation currency of the group.

Transactions denominated in foreign currencies are initially carried at the functional exchange rates at the date of transaction. Monetary balance sheet
items dencminated in foreign currencies are transtated at the functional exchange rates at the balance sheet date.

Exchange differences arising from the settlement or translation of monetary items denominated in foreign currencies are taken to the profit and loss
account.

Foreign group companies outside the Netherlands qualify as carrying on of business operations in a foreign currency, with a functional currency
different from that of the Company. For the translation of the financial statements of these foreign entities the balance sheet items are transiated at the
exchange rate at balance sheet date and the profit and loss account items at the exchange rate at transaction date. The transiation differences that
arise are directly deducted from or added to group equity.

General accounting principles balance sheet
The valuation of the assets and liabilities and the determination of the result are, unless ctherwise stated, on the basis of historical costs.

Use of estimates

The preparation of these financial statements requires the Board of Management to form epinions, to make estimates and assumptions that influence
the applicaticn of principles and of the reported values of assets, liabilities, income and expenditure. Actual results may differ from these estimates. The
estimates and the underlying assumptions are continuous!y assessed. Revisions of estimates are recagnized in the pericd in which the estimate is
revised and in future periods for which the revision has cansequences.

Intangible fixed assets

intangible fixed assets are carried at the fower of cost of acquisition or production net of accumulated amortization and accumulated impairment losses.
Intangible fixed assets are amortized on a straight-line basis over their expected useful economic lives. The useful econemic life and the amortization
methed are reviewed at each financial year-end. Changes in the amortization methed, expected useful life andfor residual value over time are treated
as changes in accounting estimates.

Intangible fixed assets obtained on the acquisition of a group company are carried at the fair value as at the acquisition date, If the fair value of an
intangible fixed asset cannot be determined by reference to an active market, the amount to be capitalized will be limited to an amount that does not
result in negative goodwill, or an increase in negative goodwill,

Tangible fixed assets

Tangible fixed assets in use by the Company are carried at the cost of acquisition or production (less any investment granis) net of accumulated
depreciation and accumulated impairment losses. Costs of major maintenance are recognized under cost when incurred and if the recognition criteria
are met. The carrying amount of the components to be replaced will be regarded as a disposal and taken directly to the profit and loss account. All other
repair and mainlenance costs are taken directly to the profit and loss account.

Depreciation is calculated on a straight-line basis over the expected useful economic lives, taking into account the residual value. Changes in the
depreciation method, expected useful life and/or residual value over time are treated as changes in accounting estimates.

Tangible fixed assets obtained on the acguisition of a group company are capitalized at the fair value as at the acquisition date.

Financial fixed assets

Participating interests gver which significant influence is exercised

Participating interests over whose financial and cperating policies the group exercises significant influence are valued using the net asset value method.
Under this method, participating interests are carried at the Group's share in their net asset value plus its share in the results of the participating
interests and its share of changes recognized directly in the equity of the participating interests as from the acquisition date, determined in accordance
with the accounting policies disclosed in these financial statements, less its share in the dividend distributions from the participating interests. The
Group's share in the results of the participating interests is recognized in the profit and loss account. If and to the extent the distribution of profits is
subject to restrictions, these are included in a legal reserve. Revaluations are recognized in the revaluation reserve.

Other financial assets
Financial assets are recognized initially at amartized cost. All purchases and sales of financial assets based on normal market conveniions are
recognized on the transaction date, i.e. the date the Group enters into a binding agreement.
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Inventories
Invenlories of raw materials, consumables and spare parts, are carried at the lower of cost of acquisition or net realizable value.

Recelvables
Receivables are valued at amortized cost, when necessary a provision is secognized.

Cash and cash equivalents
Cash and cash equivalents are valued at nominal value. Cash is free available, unless otherwise stated.

Provisions

A provision is recognized when the company has a present obligation as a result of a post event when it is probable that an outflow of resources
embodying economic benefits will be required to settle lhe obligation, and a reliable estimate can be made of the amount of the obligation. The
provisions are carried at discounted value when the effect of time is material and the duration is longer than 1 year. If the duration of the term for
provisions is less than a year, nominal value is used. The deferred tax liability is valued at nominal value.

Pensions
Contributions payable to the pension plan administrator are recognized as an expense in the profit and loss account. Contributions payable or prepaid
contributions as at year-end are recognized under accruals and deferred income, and prepayments and accrued income, respectively.

Taxes

A deferred tax liability is recognized for ail taxable temporary differences. A deferred tax asset is recognized for all deductible temporary differences and
carry-forward Iosses, 1o the extent that it is probable that future taxable profit will be available for set-ofi. Deferred tax liabilities and deferred tax assets
are carried on the basis of the tax consequences of the realization or settiement of assets, provisions, liabilities or accruals and deferred income as
planned by the Group at the balance sheet dafe. Deferred tax liabilities and deferred tax assets are carried at nominaf vafue. Deferred and other {ax
assets and liabilities are netted off if the general conditions for netting off are met.

Taxes are setiied within this fiscal unity as if each company were an independent taxable entity. Taxes are calculated on the result disclosed in the profit
and loss account, taking account of 1ax-exempt items and partly or completely non-dgeductible expenses.

Long-term liabilities
Loans are initially recognized at fair value, net of financing fees incurred. Loans are subsequently stated at amortized cost. being the amount received
taking accaunt any premium or discount, tess financing fees.

Badwill
Negative goadwill {badwill} is recognized as a deferred item and is systematically taken to the profit and loss account in proporticn te the weighled
average remaining useful economic lives of the acquired fixed assets that are amortized. The current portion of the badwill is presented as current
liability.

Current liabilities
Current liabilities are valued at amortized cost.

General accounting principles profit & loss account

Income

Net turnover represents the proceeds from the supply of goods and services, net of VAT, discounts, etc. If the result of a transaction relating tc a
service can be reliably estimated and the income is likely to be received, the income relating te that service is recognized in proportion to the service
delivered.

Results on transactions with and between Group companies are eliminated in full. Results on transactions with and between participating interests
carried at net assel value are recognized proportionally.

Expenses

Expenses are determined with due observance of the aforementioned accounting policies and allocated to the financial year tc which they relate.
Foreseeable expenses and cther obligations as well as potential losses arising before the financial year-end are recognized if they are known before
the financial statements are prepared and provided all other conditions for forming provisions are met.
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Depreciation and amortization
Depreciation and amortization are calculated on a straight-fine basis over their expected useful economic lives, taking into account their residual value.

Financial expenses

Interest is allocated 1o successive financial reporting periods in proportion to the cutstanding principal. Premiums and discounts are treated as annual
interest charges so that the effective interest rate, toegether with the interest payable on the loan, is recognized in the profit and loss account, with the

amortized cost of the ligbitities being recognized in the balance sheet. Period interest charges and similar charges are recognized in the year in which
they fall due.

Taxes
Corporate income taxes are calculated over the result according to the current tariff, taking into account the fiscat facilities.

Share in profit of participating interests
The share of profit of the participating interests include the result of the non-consolidated participations, which have not been consolidated because of
the small interest of their result in accordance with Article 2:407 of the Dutch Civil Code.

General accounting principles cash Nuw statement

The cash flow statement has been drawn up using the indirect method. The cash and cash equivalents in the cash flow statement consist of cash at
bank and in hand. Interest received and paid, dividends received and taxes paid are included in cash flow from operating activities. Dividend
distributions are included under cash flow from financing activities. The cash and cash equivalents available in these group companies have been
deducted from the purchase price and sales price respectively.

Change in accounting policies

With effect from January 12020, it is no longer permitted to recognize a provision at nominal value, if the effect of time is material and the term is longer
than 1 year. Therfore, the valuation of the environmental provision in the financial statements has changed from valuation at nominal value to valuation
at present value,
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NOTES TO THE CONSOLIDATED BALANCE SHEET

ASSETS

1) Intangible fixed assets

EUR'000 31/12/2020 31/12/2019

Goodwill 149.953 163.999

Trade Name 11.908 12.704

Customer Relations / Lease Contract 647.774 673.560

Software 4.943 3.873
814.578 §54.136

Movement in these items were as follows:

Customer Relations

EUR'000 Goodwill Trade Name ! Lease Contract Software Total
Balance as of 1 January 2019

Costs 221.054 15.921 787.625 24.429 1.049.029
Accumulated amortization (57.055) (3.217) (114.065) __ [20.556) (184.893)
Balance as of 31 December 2019 163.999 12.704 673.560 3.873 854.136
Addition - - - 1.960 1.960
Acguisitions - - - - .
Amortiziation (14.046) {796} (25.786) (890) {41518}
Accumulated costs / impairment 221.054 15.921 787625 26.388 1.050.989
Accumulated amartization (71.101} (4.013) (139.851) (21.446) (236.411)
Balance as of 31 Decemher 2020 149.953 11.908 647.774 4,943 814.578

For the purpose of impairment testing, goodwill and customer relations acquired in an acquisition is, from the acquisition date, allocated to each of the
cash generating units or groups of cash generaling units that are expected 1o benefit from the synergy in the acquisition. The Company assesses, at
each reporting date, whether there is any objective evidence that goodwill is impaired. Impairment is determined for goodwill by assessing the
recoverable amount of each cash generating unit {or group of cash generating units) to which the goodwill relates. When the recoverable amaunt of the
cash generaling unit is less than its carrying amount, an impairment loss is recognized.

Gaoodwill related to the acquisition by the Group of Knight infrastructure Il B.V. "Knight" and Sword Infrastructure 1| B.V. "Sword" on 16 December 2015
is amortized on a straight-line basis over the estimated useful economic live of 20 years. As at 31 December 2020 the impairment test did not result in
an impairment loss {2019: EUR 0k).

Goodwill related to the acquisition by the Group of Riho Holding B.V. (Riho) on 1 February 2019 is amortized on a straight-line basis over the estimated
useful eccnomic live of 10 years. As at 31 December 2020 the impairment test did not result in an impairment loss (2019: EUR 0k).

The frade name is amortized on a straight-line basis over 20 years.

Customer contracts are amortized over the remaining life of the contract, which is on average 25 years. The remaining economic useful fife is assumed
longer (than 20 years) based on the low historical attrition rate, This can be explained by the unique physical location of the tanks and the dedicated
logistical infrastructure often at close proximity to customer's facilities. As such customers will typically continue to make use of the storage and
logistical services of the Group. Taking into account the attrition rate, the range of the remaining useful life of the contracts is estimated at between 15
and 29 years.

Software is amortized on a straight-line basis over their estimated ugeful lives as follows (in years}):
- computer software and licenses 7- 10 years
- others 3-5 years
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2) Tangible Fixed Assets

EUR'000

Land and buildings

Ships

Plant & Equipment

Other fixed operating assets
Assets under construction

Movements in these items were as follows:

EUR'000

Cosis

Accumulated depreciation
Balance as of 31 December
2019

Additions

Transfers from under censtruction
Acquisitions

Disposals

Revaluation

Depreciation

impairments

Balance as of 31 December
2020

Costs

Accumulated depreciation
Balance as of 31 December
2020

Land and buildings

31/12/2020 31/12/2019

50.233 50.210

29.348 30.970

799.386 736.235

8.071 7.721

122.918 107.472

1.009.954 932.608

QOther fixed
Plant & operating assets Assets under

Land and buildings Ships Equipmens including ICT construction Total

57.869 40.738 853.856 11.9614 107.472 1.071.896
(7.659) {9.768) (117.621) (4.240) - (139.288)
50.210 30.970 736.235 7.721 107,472 932.608
- - - - 138.037 138.037

2.346 1.655 116.243 2.229 {122.473) -
- (266) - (53} - (319)

(72) - (411) (1) {50) (534)
(2.251) {3.013) {52.681) (1.825) - (59.770}
- - - - (68) (68)
50.233 29.346 799.386 8.071 122,918 1.009.954

60.143 42127 969.688 14.136 122.318 1.209.012
{9.910) (12.781) (170.302) (6.065) - {199.058)
50.233 29.346 799.386 8.071 122.918 1.000.954

In land and buildings land is the price paid for acquiring lease contracts plus historical remediation costs. The land value is depreciated over a period of
time in fine with the remaining term of the lease contract.

Plant & Equipment

Plant & Equipment consists of storage tanks, pipeline connections, jelties and other terminal infrastructure.

COther fixed operating assets

Other fixed operating assets consist of inventory for the buildings, cars and ICT hardware.

Assets under construction

Assets under construction refer to the Company's improvement projects that are currently still in progress.

In 2020 the main investment projects are capacity expansion projects and further upgrades and improvements of the tank pits. As part of its tank
storage expansion program Koole has entered into (contractual) commitments with construction companies and/or contractors. Some of these
contracts are already in progress. The total exposure of these contractual commitments is approximately EUR 16.4 million for the year 2020 (2019:

EUR 36 million}.

Tangible fixed assets except for land are depreciated on a straight-iine basis over their estimated useful economic lives. The useful economic lives per

asset categery is as follows:

- Land
— Buildings
- Ships

— Plant & Equipment - Tank components
— Plant & Equipment - Pipeline components

— Other fixed operating assets

In line with the remaining term lease contract

20-30 years
20 years
10-4Q years
10-25 years
5-10 years
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3) Financial fixed assets

Other
participating Deferred tax
EUR'000 interest Prepaid costs asset Total
Balance as of 31 December 2019 2 3.836 7.068 10.906
Acquisition - - - -
Addition - - 9.639 9.639
Amortization - (833) - _(833)
Balance as of 31 December 2020 2 3.003 16.707 19.712

The other participating interests are the 100% participation in Krudo HSC BvBa. Consolidation has not taken place due to the immateriality of these
companies in accardance with article 2:407 paragraph 12 of the Dutch Civil Code.

Prepaid cosis
The leasehold of the land of the terminal in Amslerdam has been prepaid for 25 years for the period of September 1996 until August 2021, Every year
an amount of this prepayment is amortized in the result of the company, recognized as other operating expenses in the profit and loss account.

In 2005 a prepayment has been made for the rent of the jetty in Pernis, near the Pernis Terminal, for 25 years to the Porl of Rotterdam for an amount of
EUR 4.594k. Every year an amount of 1/25 of this prepayment is amortized in the result of the Company, recognized as other cperating expenses in the
profit and loss account.

in 2018 a penalty has been paid to a cusiomer, because of the deiay in buiiding exfra storage capacity. This claim is amortized during the duration of
the initial contract. An amount of EUR 600k is yearly recognized as other operating expenses in the profit and loss account.

Deferred tax asset

The deferred tax asset receivable mainly concerns the recoverable taxes on losses from the Koole Tankstorage Botlek B.V. for the current and past
years. As per December 31, 2020 the deferred tax asset receivable amounts to EUR 16,707k, which amount reflects the expectation for recoverable
taxes on losses with profits of the Company in the near future, The DTA is valued at 25%.

CURRENT ASSETS

4) Receivables

EUR’000 31/12/2G20 31/12/2018
Trade receivables 21.987 20.248
Provision trade receivables (272} {372)
Short-term receivable from Group Companies 42.827 28.387
Taxes and social securily charges 4.869 12.140
Deposits 158 2
Prepayments 5.480 2.998
Accrued Income 4.570 3.396
Other receivables 2.551 24

82.170 75.823

5} Cash and cash equivalents

EUR'000 31/12/2020 3122019

Cash at barks 3.2 26.681

Deposit cash 18.799 18.073
50.040 44,754

The issued guarantees to the custom authorities, a total of EUR 18,198k are drawn from the current account and have to be considered as restricted
cash. The total amount of issued guarantee to the tax authorities related to the permit limited tax representative is EUR 572k. Koole Tankslorage UK
issued a guarantee to the HM Revenue & Customs for the amount of GBP 24k (EUR 29k).

For more details, see item 10) guarantees. The remaining cash and cash equivalents are al the free disposal of the Group.
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EQUITY AND LIABILITIES
6) Equity
Reference is made to the note on equity in the company only financial statements.

7) Provisions

Deferred
EUR'000 taxation  Envirocnmental Jubilee Other Total
Balance as of 31 December 2019 184.871 2597 915 8.028 219.805
Acquisitions - - 277 277
Additions 23.587 110 33 (5.648) 18.082
Interest 600 600
Withdrawals (5.257) (776) - - (6.033)
Release - - - - -
Balance as of 31 December 2020 203.201 25.925 948 2.657 232.731
With a term less than 1 year 0.968 2.999 62 260 13.289
With a term between 1 - 5 years 37.456 11.397 313 337 49.503
With a term more than 5 years 155.777 11.529 573 2.080 169.939

203.201 25925 948 2.B57 23271

The deferred taxation provision is valued at nominal value and Is based on the difference of the fiscal and commercia! valuations. The deferred taxation
is primartly calculated using a tax rate of 25% (2019: 22%). For the DTL related to the shipping activities a blended rate is used as a result of the effect
of the "tonnage regeling”. The blended rate for the cash generating unit shipping is determined based on the assets attribulable to the company under
the "tonnage regeling" and the entity which is subject to the normal tax regime. The blended rate for intangible assets is calculated at 9.16% and the
blended rate for tangible assets is determined at 17.75%.

The total temporary differences not recognised amount to EUR 20.264k. The temporary difference not recognised relates to Property, Plant and
Equipment for an amount of EUR 20.264k.

Recently the remediation obligations with regards to environmental obligations have been reassessed, also taking into account the (adjusted) local
governmental policies and regulations/requirements. The environmenta) provision for the site al Tankhoofd 2, for the Pernis Terminal {(EUR 3,290k}, is
recognized at discounted value and relates to the expected remediation costs of contaminated areas that are known today and which will be remediated
in the coming years. The envircnmental provision for the site at Petroleumweg 58, for the Minerals Terminal, inctuding the KRE area (EUR 6,511k), is
made on the basis of remediating known historical contaminaled areas in the coming years in line with (local) governmental pclicies and requirements.
The liability is recognized at net present value and discounted at 4%.

The environmental provision for Koole Tankstorage Botlek B.V. (EUR 16,084k) consists of:

1) a provision for soil pollution, which reflects a detailed site plan agreed with local authorities in 2011, including updated cost estimate, to clean up the
s0il pollution an the terminal in the coming 15 years {EUR 11,876k}

2) a provisian for remediation of asbestos on terminal facilities, e.g. gaskets, as a result of legislation related fo asbestos (EUR 4,208k}

For Rihe Holding B.V. a further EUR 40k provision has been reserved for (as part of the 2019 PPA).

As per January 1, 2020 it is not allowed anymore to valuate provisions against neminal value, when the effect of time is matetial and the duration is
longer than 1 year. For this reascn the valuation of the provision for the soil poltution plan and the other environmental provision have been changed
from nominal value to discounted value, against an interest rate of 4%. This change in accounting principles of RJ252 has been processed
retrospectively as per January 1, 2020 and the comparalive figures have been adjusied accordingly, directly through the equity and in the provisions as
per December 31, 2019 for an amount of in total € 3,720k

The positive effect on the equity of this change in accounting priciples is € 4,376k as per January 1 2019, € 3,720k as per December 31 2019 and €
3,120 as per December 2020 31. The effect of this change has an impact of € 656k (negative)in the result 2019 and € 600k (negative) in the resuft
2020, as a result of increased interest expenses.

The jubilee provision is based on the expected future jubilee payments, taking infc account the stay opportunity of the personnel. The provision is
valued at nominal value as the effect of time is non-material.

The other provision relates mainly to the ageing leave program {(EUR 468k), the senior health program (EUR 597k} and legal claims (EUR 1,592k). The
provisions are valued at nominat value, as the effect of time is non-material.
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8) Long-term liabilities

EUR'000 31/12/2020 3112/2019
Debt to financial institutions 569.796 815.202
Parent loan Koole Terminals Subholding | B.V. 615.877 615877
Deferred interest (capex) parent loans Koole Terminals Subholding | B.V. - 178.794
Negative goodwill (badwill} 14.814 16.891
Financial lease commitments - -
Total 1.500.489 1.626.764
Debt to financial institutions
EUR'000 1-5 year »5 year 311212020
Facility A - 431.000 431.000
Capex Facility - - -
Financial institutions - 445,000 445.000
Prepaid Financing fees - (6.202) (6.202)
Total - 869.708 869.798
Financial Prepaid
EUR'000 Facility A Capex Facility Institutions Financing fees Total
Balance as of 31 December
2019 431.000 90.000 300.000 (5.798) 815.202
Addition - (90.000) 145000 {1.418) 53.582
Repayment / release - - - - -
Amortization - - - 1.014 1.014
Balance as of 31 December
2020 431.000 - 445.000 (6.202) 869.798

The interest-rate on Facilities A, C and the Capex Facility is based on an interest-rate Euribor 8M + 4.50%. The scheduled termination date of these
facilities is 23 March 2025, except for EUR 100m of Facility A which matures on 24 September 2025. EUR 331 million of Facility A as well as entire
Facility C and the Capex Facility are part of a Senior Facility Agreement (SFA).

Facility A comprises twe fully drawn term loan facilities totalling EUR 431 million {EUR 331 milion + EUR 100 million under separate SFA’s). The
variable interesl rate expostre on the Facility A debt is fully hedged through interest rate swaps with a noticnal principle amount of EUR 431 million in
total. The swaps comprise two tranches: (i} the first with a notional principal amount of EUR 331 miillien and a blended fixed rate payable by Koole up to
and including December 2020 is 0.49%. Thereafter until maturity the blended fixed rate payabie is 1.10%; (ii) the second with a notional principle
amount of EUR 100 million and a fixed rate payable of 0.17%. Both tranches expire on 23 March 2023.

Facility C (Revolving Credit Facility) is a committed revolving facility of EUR 30 million available for general corporate purposes.

The Capex Facility is a committed revolving facility of EUR 150 million, available for financing and refinancing capex and permitted acquisitions.

The Financial Insitutions debt concerns fully drawn long-term fixed rate funding notes provided by several institutional investors, and is splitinte (i} a
EUR 150 million institutional note facility with a 10 year tenor and a fixed interest coupen of 2.9%, and (i) a EUR 150 million institutional note facility with
a 12 year tenor and a fixed interest coupon of 3.2%.

Interest Coverage and Leverage tests are conducted on a semi annual basis in line with the terms of the SFAs and Note Agreements (which are
equivalent).
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8) Long-term liabilities continued

Parent loan Koole Terminals Subholding | B.V,

Capex
EUR'000 Parent lean Parent toan Total
Balance as of 31 December 2019 545,574 70.303 615.877
Additions - - -
Balance as of 31 December 2020 545.574 70.303 615.877

Deferred interest (capex) parent loans Koole Terminals Subholding | B.V.
Interest Capex

EUR'000 Interest Parent loan Parent loan Total
Balance as of 31 December 2019 153.190 25.604 178.794
Additions 49.236 6.345 55.581
Repayment / conversion (202.426} (31.949) (234.375)

Balance as of 31 December 2020 - - -

Deferred interest conversion

On 31 Decemnber 2020, Koole Terminals Subhelding | B.V. received a contribution of share premium in the amount of 234,374k, with this contribution
being provided in the form of an interest receivable outstanding from Koole Terminals Subholding | B.V. to Koole Terminals Halding B.V. This
receivable position was contributed as a share premium contribution to Koole Terminals Subholding | B.V. Following receipt of the share premium
contribution, the interest receivable and interest payable positions on the intercompany loans from Koote Terminals Holding B.V. were netted off,
whereby the deferred interest payable on these loans up to and including 31 December 2020 has been settied in full.

Negative goodwill {(badwill)

EUR'000 Koole KRE KTB Total
Balance as of 31 December 2019 2.490 6.026 8.375 16.891
Additions - - - -
Release {174} {1.142) {761) (2.077)
Change in current portions of the negative goodwill {badwill) - - - -
Balance as of 31 December 2020 2.316 4.884 7.614 14.814

The negative goodwill (badwill) of EUR 2.3 million relates to the remaining badwill after aliocation to intangible assets in the PPA of the purchase of
Koole. This negative goodwill (badwill} is recognized as a deferred item and is annually amortized according to the depreciation of the tangible fixed
assets of the corresponding cash generating unit.

The negafive goodwill (badwill) of EUR 4.9 million relates 1o the PPA of Koole Renewable Energy (Biopetrol Pernis). This negative gocdwill (badwill} is
recognized as a deferred item and is annually amortized in 10 years.

The negative goodwill (badwill) of EUR 7.8 million relates to the PPA of Koole Tankstorage Botlek Holding B.V. {Odfiell Terminals Europe B.V.). This
negative goodwill (badwill} is recognized as a deferred item and is annually amortized in 13 years.
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9) Current Liabilities
EUR'000

Trade creditors

Current portion of negative goodwill (badwill)
Current portion of financial lease commitment
Taxes and social security charges

Other liabilities

Accruals and deferred income
Accrued holiday days
Accrued holiday allowance
Beonuses payable

Wages (overtime) payable
Deferred income

10) Guarantees

Koole Tankstorage Pernis B.V. issued a guarantee to the customs in Rotterdam related to the custom clearance activities for an amount of EUR

31/12/2020 31/12/2018
21.696 39.503
2.069 2.062
- 85
3.032 2.905
17.014 9.952
3.046 2.128
1.270 1.184
1.600 1.305
14 9
2.100 4.374
51.841 63.507

2,746k. Koole Tankstorage Pernis B.V. issued a guarantee to the tax authorities related to the permit limited tax representative for an amount of EUR
118k. These guarantees are drawn from the current account and have to be considered as restricted cash. Krudo HSC issued two guarantees to the
tax authorities for a total amount of EUR 79k, related to the permit limited tax reprasentative, this amount is drawn from the current account of EUR

200k.

Koole Tankstorage Minerals has issued a guarantee towards the Dutch Customs Authorities of EUR 8.5 million for the collection of customs and excise

duties by NOVA Douane Services B.V.

Koole Tankstorage Botiek has issued a guarantee towards the Dutch Customs Authorities of EUR 5.5 million for the collection of customs and excise
duties. Kocle Tankstorage Botlek B.V. issued a guarantee to the tax authorities related to the permit limited tax representative for an amount of EUR

454k,

Riho Dodewaard B.V. has issued a guaraniee towards the Dutch Customs Authorities of EUR 355k for the collection of customs and excise duties.

Koole Tankstorage UK issued a guarantee to the HM Revenue & Customs for the amount of GBP 24k.
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11) Off-balance sheet information

Fiscal unit VAT

Koole Terminals Subholding | B.V. constitutes a fiscal unity for the VAT together with the group entities Star Bonaire B.V., Koole Tankstorage Nijmegen
B.V., Koole Tankrederij B.V., Koole Tankstorage Zaandam B.V., Koole Tankstorage Pernis B.V., Koole Tankstorage Vondelingenplaat B.V., Hatech
B.V., Koole Terminals B.V., Koole Properties B.V., Koole Terminals Helding B.V., Koole Terminals Subhelding Il B.V., Koole Terminals Subholding I
B.V., Koole Tankstorage Minerals B.V., NOVA Douane Services B.V., Koole Tankstorage Amsterdam B.V., Koole Tankstorage Botlek Holding B.V.,
Kool Tankstorage Botlek B.V. and Koole Tankstorage Botlek || B.V.

Krudo HSC B.V. has an independent VAT liability. Consequently, the companies are joinily and several liable for liabilities regarding corporate income
taxes and value added taxes of the fiscal unity.

On February 1st 2019 RiHo Dodewaard B.V. and RiHo Nijmegen B.V. have been added fo the fiscal unity for the VAT.

Eiscal unit Corporate income tax

The Group constitules a fiscal unity for the Corporate Income Tax together with the group companies Koole Tankstorage Zaandam B.V., Koole
Tankstorage Amsterdam B.V., Koole Tankstorage Nijmegen B.V., Koole Tankstorage Pemis B.V., Koole Tankrederij B.V., Koole Tankstorage
Vondelingenplaat B.V., Koole Terminais B.V., Kocle Properties B.V., Koole Tankstorage Minerals B.V., NOVA Douane Services B.V., Koole Renewable
Energy B.V., Koole Tankstorage Botlek Holding B.V., Koole Tankstorage Botlek B.V., Koole Tankstorage Botlek il B.V., Koole Terminals Subhoelding I
B.V., Koole Terminals Subholding Ill B.V. and Koole Terminals Holding B.V.

On February 1 2019 RiHo Dedewaard B.V. and RiHo Nijmegen B.V. have been added to the fiscal unity for the Corporate Income Tax.

Consequently, the companies are jointly and several liable for liabilities regarding corporate income taxes and value added taxes of the fiscal unity. Star
Bonaire B.V. and Krudo HSC B.V. have an independent corporate income tax liability.

As at 31 December 2020, IIF Dutch Koole Holdco B.V. was 100% shareholder of Koole Terminals Holding B.V. Koole Terminals Holding B.V. is the
parent company of the consolidated group, consisting of the following 100% owned group companies:

- Koole Terminals Subholding | B.V., Amsterdam;
- Koole Terminals Subholding I B.V., Amsterdam;
- Koole Terminals Subholding Il B.V., Amsterdam;
- Koole Properties B.V., Zaandam;
- Koole Terminals B.V., Zaandam;

- Kocle Tankstorage Botlek Holding B.V., Rotlerdam;
- Koole Tankstorage Botlek B.V., Rotterdam;
- Koole Tankstorage Botlek il B.V., Rotterdam;

- Koole Tankstorage Minerals B.V., Amsterdam;
- NOVA Douane Service B.V., Zaandam;
- Koole Renewable Energy B.V., Zaandam;

- Koole Tankrederij B.V., Zaandam;

- Star Bonaire B.V., Zaandam;

- Koole Tankstorage Zaandam B.V., Zaandam;

- Koole Tankstorage Nijmegen B.V., Zaandam;

- Koole Tankstorage Pernis B.V., Zaandam;

- Koole Tankstorage Vondelingenplaat B.V., Zaandam;

- Koole Tankstorage Amsterdam B.V., Zaandam:;

- Koole Tankstorage UK Ltd., Liverpool;

- Koole Tankstorage Gdynia Sp. 2 0.0., Gdynia;

- Krudo HSC B.V., Zaandam;

- Krudo HSC Bvba;

- Hatech B.V., Amsterdam.

- RiHo Dodewaard B.V., Dodewaard,

- RiHo Nijmegen B.V., Nijmegen;

403 slatement

For the financial statements of Koole Properties B.V. and Koole Terminals B.V., a statement (as referred to section 403 of the Dutch Civil Code 2} of
joint and severable liability has been filed with the Dutch Chamber of Commerce. Consequently, these companies are exempted from the publication of
the statutory financial statements, as the figures are being consolidated in the financial statements of the parent company.

For the year ending 31 December 2020, Koole Tankstorage UK Ltd is exempted from audit under section 479A of the Companies Act 2006 relating to
subsidiary companies. The directors are exempt from the requirements of the Companies Act relating to the audit of individual accounts by virtue of
section 479A of the Companies Act.
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Transactions with related parties
All transactions between related parties have been charged "at arm's length”.

Other liabilities

There is a yearly fiability of ELUR 787k for Koole Tankstorage Pemis B.V. (Tankhoofd 2) leasehold 10 the "Gemeentelijk Havenbedrijf Rotterdam” untii
2040. The yearly liability for the leasehold to the "Gemeente Zaandam" amounts to EUR 161k until 2050. Against REKO Exploitatiemaatschappij B.V.
there is a yearly liability for the leasehagld in Pernis of EUR 27k until 2054. There is a yearly liability of EUR 356k against the port of Gdynia for the lease
of the land until 2030. The yearly liability for the lease for the land in Liverpool against Mersey docks amounts to GBP 102k per year until December
2021. The yearly liability for the lease for the land in Avonmouth against The Bristo| Port Company amounts to GBP 60k per year until 2031,

Keole Tankstorage Minerals B.V. entered into long-term lease agreements with the Rotterdam Port Authority for the rental of the site at Petroleumweg
56. There is a yearly liability of EUR 4,832k for 4 leaseholds to the "Gemeentelijk Havenbedrijf Rotterdam” with regards to the Petroleumwag 56 in
Rotterdam. The leaseholds to the "Gemeentelijk Havenbedrijf Rotterdam” date until 2035.

Koole Renewable Energy B.V. entered into long-term lease agreements with the Rotterdam Port Authority for the rental of the sile at Petroleumweg 30,
There is a yearly liability of EUR 97k for the leasehold in Pernis to the "Gemeentelijx Havenbedrijf Rotterdam™ with regards to the Petroleumweg 30 in
Rotterdam. The leaseholds to the "Gemeentelijk Havenbedrijf Rotterdam® date until 2048.

Also, the Group entered into service level agreements for the provision of utility services at its site and for ICT services.
For the construction of a new quay, Koole Tankstorage Minerals B.Y. has issued a guarantee to the Rotterdam Port Autherity in relation to the port
duties that are expected to result from the higher volumes handled on the Pernis terminal. In 2020 the guaranteed levels were exceeded by a significant

margin.

Koole Tankstorage Minerals B.V. entered into long-term tank storage lease agreements with its customers.

KTB entered into long-term lease agreements with the Rotterdam Port Authority for the rental of the site at Oude Maasweg in Rotierdam Botlek. The
yearly liability is EUR 3,696k for Oude Maasweg 6 in Rotterdam Botlek. The leaseholds date until 2044,

The group has concluded operating leases as lessee relating to cars. The future minimum lease payments can be specified as follows:

EUR'000 31/12/2020 3112/2019
Less than 1 year 546 551
Between 1 and 5 years 425 1.315

mare than 5 years

1.471 1.866

In 2020 the total paid lease payments amount to EUR 712k, recognised as other operating expenses in the profit and loss account.
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NOTES TO THE CONSCOLIDATED PROFIT AND LOSS STATEMENT
12} Net turnover

1 January 2020 1 Japuary 2019

to to
31 December 31 December
2020 2018

EUR'000
Storage and handling 259.439 233.166
Inland barging 8.923 9.099
Shert-sea shipping 9.042 9.103
Control and survey 7.777 7.592
Trade goods 2.198 2.262
Road transport 1.301 1.289
Other 950 1.074

289.630 263.585

The major part of the revenues are generated in The Netherlands, EUR 285 miflion (201¢: EUR 259 mifiion}. The other revenues are generated by the
terminals in the UK, EUR 3,549k (2019: EUR 3,565k) and by the terminal in Poland, EUR 1,553K (2019: EUR 1,022k).

13) Costs of subcontracted work and other external charges

EUR'000
Energy and gasoil 17.959 18.929
Maintenance and operational costs 24.330 19.949
Third party services 7.740 5.214
Prcperty rental and fixed fees 16.578 15.711
Harbour duges 2.180 2.028
Insurance 3.871 3.659
Other external charges 16.717 10.397
83.345 75.887
14) Amortization intangible fixed assets
EUR'000
Goodwill amortization 14.046 14.140
Trade name 796 796
Customer relationships 25.786 26.106
Software 8990 1.925
41.518 42,967
15) Depreciation tangible fixed assets
EUR'000
Land and buildings 2.251 1.901
Ships 3.013 2641
Plant & Equipment 52.681 41249
Other fixed operating assets 1.825 2.564
Impairment of assets 68 -
Sales of assets 202 326
60.040 48.681
16) Other operating expenses
EUR'000
Housing expenses 4,748 4471
IT costs 2.268 2.249
Advisory costs 2,072 2159
Selling expenses 277 474
QOther operating expenses 2.354 2026
11.719 11.079

The costs of the Company for the external auditor, the audit organization and the entire network to which the audit organization belengs charged to the
financial year are included in the annual report of the ultimate parent company Kocle Terminals Holding B.V. Therefore the costs are not disclosed in
this annual report.
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17} Financial expenses

1 January 2020 1 January 2019

to to
31 December 31 December
2020 2019

EUR'000
interest expenses facility agreement 10.392 9.006
Commitment fee facility agreement 528 894
Interest expenses institutions 10.155 9.313
Interest expense parent loans 55.581 55.428
Financing fees 1.104 1.081
Exchange rate differences 126 20
Interest provision 600 -
Other financial income and expenses 241 243

78.727 76.035

18) income taxes

The applicatle income tax rate in the Netherlands is 20/25%. Star Benaire B.V. is using the "tonnage regeling" which reduces the corporate income tax
on the operating profit. The "income not subject to tax and incentives” as inciuded in this specification of the effective tax rate shows the effect of the
"tonnage regeling” for an amount of EUR 83k. The femporary difference not recognised relates to Property, Plant and Equipment {reference is made to
page 18). The adjustment in respect of different tax rates for the DTL relates to the valuation of the commercial and fiscal differences against expected
future tax rates (25% versus 22% previous year). The amortization of goodwill is, apart from the amount related to acquisition cests, not deductible for
income tax. The effect of the goodwill amortization is included in the specification under change in goodwill on subsidiaries.

In 2019 the interest non-deductibility rules have changed. The 30% EBITDA rules have been introduced {Dutch ATAD), Emiting the deduction of net
interest expenses to 30% EBITDA, with a treshold amount of EUR 1 miliion of deductible net interest.

1 January 2020 1 January 2019
to to
31 December 2020 31 December 2019
EUR'000
Current income tax charge
Current financial year (2.595) 1.104
Amendments for preceding years (1.318) {1.607)
{3.913) 97

Deferred taxes

Temporary differences fiscal and commercial valuation recognised in P&L 8.709 1.869
Temporary differences fiscal and cemmercial valuation recognised in equity - -
8.709 1.869

Total Income tax in profit and loss statement 4.796 1.966
Total Income tax 4.796 1.966
Spegcification of effective tax rate
% %

Profit/(loss) before taxation (46.338) (46 652)
One-cff settlement - -
Result before tax (46.338) (46.652)
Income tax using the demestic corporation tax rate {11.585) 25,0% (11.663) 25,0%
Effect of tax rates in foreign jurisdictions {65) 0,1% (72) 0.2%
Income not subject to tax and incenlives (83) 0.2% (73) 0.2%
Expenses not deductible for tax purposes 55 -0,1% 3.421 -7,3%
Change in measurement tax losses carry forward (7.528) 16,1% - 0.0%
Change in temporary differences not recognised 522 1,1% 522 -11%
Change in goodwill on subsidiaries 3.319 -7.2% 2.800 -6,0%
Utilization of previously unrecognized DTA (397) 0.9% - 6,0%
Adjustment in respect of prior years (1.318) 2,8% (1.007) 2,2%
Effect of different tax rates DTA and DTL (from 22% to 25%} 21792 -47,0% 8.034 -17.2%
Permanent differences of Koole Tankstorage Botiek B.V. - 0,0% 0,0%
Other items 83 -0,2% 3 0.0%

4,796 -10,3% 1.966 -4,2%
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19) Share in profit of participating interests

In 2019 and 2020 the participation of Kruda HSC BvBa have not been consolidated because of the small interest of their result in accordance with

Article 2:407 of the Dutch Civil Code.

Other information
EUR’000
Remuneraticn Board of Directors

Average number of empicyees (FTE)

Koole Tankstorage Botlek B.V.
Koole Tankstorage Minerals B.V.
Koole Tanksterage Pernis B.V.

Koole Tanksterage Vondelingenplaat B.V.

Koole Tankstorage Nijmegen B.V.
Koole Tanksterage Zaandam B.V.
Koole Tankstorage Amsterdam B.V.
Koole Tankstorage UK Lid

Koole Tankstorage Gdynia Sp. z.0.0.
RiHo Dodewaard B.V.

Total Storage

Star Bonaire B.V.

Koole Tankrederij B.V.

Total Shipping

Survey / control - Krydo HSC B.V.
Hatech B.V.

Qverhead / Administrative - Koole Terminals B.V.

Koole Terminals Subholding Il B.V.
Total Other

TOTAL

Cf these employees 18 FTE (2019: 18 FTE) were employed outside the Nethertands.
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20206 2019
2.296 1.546
2020 2019
180 189
86 88
35 37
72 87

8 7

4 4

6 6

13 13

6 5

16 17
426 433
19 20
63 66
82 86
19 20
11 10
74 72

3 3
107 105
615 624
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FINANCIAL STATEMENTS
COMPANY ONLY

FOR THE PERIOD FROM 1 JANUARY 2020 UNTIL
31 DECEMBER 2020
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BALANCE SHEET - COMPANY ONLY

{before appropriation of resuit)
EUR'000

ASSETS

Fixed assets
Intangible fixed assets
Financial fixed assets

Long term receivables

Current Assets

fleceivables
Cash

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share Capital

Share premium

Revaluation reserve

Retained eamnings
Result after taxation

Long term liabilities

Current Liabilities

TOTAL EQUITY AND LIABILITIES

The notes form an integral part of these financial statlements

Note

M
(2)
)

4

(5)

(6)

Q)

31 December 2020

142.636
790.671
933.307
563.266
563.266
98.392
7.429
105.821
7.602.395
0
616.362
(955)
(360.927)
{51.134)
194.348
1.391.010
1.391.010
17.039
17.039
1.602.395
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31 December 2019

155.769

742.396
898.165

551.032
551.032

85.180

2.635
87.815
7.537.012

0

381.988

{601

(321.309)

(48 618)
11.460

1.504.166
1.504.166

21.386
21.386
1537.012
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PROFIT AND LOSS STATEMENT - COMPANY ONLY

EUR'000 2020 2019
Company resuit after taxation {53.732) (56.860)
Result participation after taxes 2.598 8.242

Net profit / {loss} (51.134) {48.618)
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NOTES TO THE COMPANY ONLY FINANCIAL STATEMENTS
The company only financial statements have been prepared in accordance with Part 9 of Book 2 of the Dutch Civil Cade. The accounting policies used

are the same as those explained in the notes to the consolidated financial statements unless otherwise stated.

The profit and loss account is prepared in accerdance with Arlicle 2:402,

1) Intangible fixed assets

Goodwill

2020 2019
EUR'000
Book value as of 1 January 155.769 169.072
Amortization (13.133) {13.303)
Book value as of 31 December 142.636 155.769

Goodwill related to the acquisition by the Group of Knight Infrastructure |1 B.V. "Knight” and Sword Infrastructure |1 B.V. "Sword" on 16 December 2015
is amartized on a straight-line basis over the estimated useful economic live of 20 years.

2) Financial fixed assets

Paricipations

2020 2019
EUR'000
Book value as of 1 Janvary 742.396 730.185
Share premium contribution * 46.031 -
Change in accounting policy
provision, note 7) - 3.720
Result participation 2.598 B8.242
Revaluation (354) 249
Book value as of 31 December 790.671 742,396

Parlicipating interest over whose financial and operational policies the Company exercises control are values using the asset value method. Koole
Terminals Subholding Il B.V. holds 100% of the shares of Koole Terminals Subhalding Il B.V.

The revaluation is due to the revaiuation of the foreign entities Koole Tankstorage UK Ltd. and Kocle Tankstorage Gdynia Sp.Z.0.0.

3) Long term receivables

EUR"000 Loan to subsidiairy  Accrued interest Total
Book value as of 1 January 530.766 20.265 551.032
Additions 72.500 5.79% 78.299
Repayment / conversion * {40.000) (26.064) (66.064)
Book value as of 31 December 563.266 - 563.266

The scheduled termination date of the intercompany loans is 15 December 2025.

2020 2019
Group company
Koole Terminals Subholding Il BV 19.350 19,350
Koole Terminals By 236.946 219.446
Koole Properties BY 4.000 24000
Koole Tankstorage Minerals BY 302.970 267.970
Total Intercompany receivable 563.266 530.766
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Accrued interest on intercompany loan

EUR'000 Capex  Cash Collateral Total
Book value as of 1 January 18.688 1.577 20.265
Additions 5.348 451 5.799
Repayment / conversion* (24.036) (2.028) (26.064)
Book value as of 31 December - - -

The interest-rate on the intercompany loan to its group companies, is 9.00%. In line with articte 2.3 of the loan agreements, the interest remains unpaid
and will be considered as deferred interest. The Supervisory Board may elect to repay such deferred interest periodically, subject to the applicable
restrictions in the company’s senior financing facilities.

* Deferred interest conversion
Reference is also made to section 8) long-term liabilites of the consolidated financial statements.

On 31 December 2020, Koole Terminals Subholding Il B.V. received a contribution of share premium in the amount of 234,374k, with this contribution
being provided in the form of an interest receivable outstanding from Koole Terminals Subholding Il B.V. to Kocle Terminals Subholding | B.V. This
receivable position was contribuled as a share premium contribution to Koole Terminals Subholding H B.V. Following receipt of the share premium
contribution, the interest receivable and interest payable positions on the intercompany loans from Koole Terminals Subholding 1 B.V. were netted off,
whereby the deferred interest payable on these loans up to and including 31 December 2020 has been setiled in full.

4) Receivables

EUR'000 2020 2019
Short-term receivable from Group Companies §8.060 75.054
Accrued interest on intercompany loan 9.461 6.300
Taxes and social security charges 812 3.804
Other receivables 59 22
83.392 85.180

Accrued interest on intercompany loan

2020 2019
EUR'000
Book value as of 1 January 6.300 5.154
Additions 5.906 5.820
Repayment {3.745) (4.673)
Book value as of 31 December 9.461 6.300

The interest-rate on the intercompany loan to its group companies, is based on the Senior Facility Agreement (SFA). Reference is made to the note on
the long-term liabilities in the consolidated financial statements {page 20).
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5) Equity

EUR'000

Balance as of 1 January 2019

Addition

Disposal

Revaluation

Result current year

Change in accounting paticy
provision, note 7)

Balance as of 31 December
2019

Addition

Disposal

Revaluation

Result current year

Balance as of 31 December
2020

Share Revaluation Result after

Share capital premium reserve  Retained earnings taxation Total
- 381.988 (850) {313.599) (7.054) 60.485
- - - {7.054) 7.054 -
- - 249 - - 249
- - - - {48.618) (48.618)
- - - (656) - (856)
- 381.988 (601) (321.309} {48.618) 11.460
- 234,374 - (48.618) 48.618 234.374
- - (354) - - {354)
- - - - {51.134) (51.134)
- 616.362 {955) {369.927) {51.134) 194 346

In accordance with the articies of association, the company has an authatized share capital of EUR 100.
The authorized capital of the company is divided into 10.001 shares, consisting of 10.000 shares B with a nominal value of one Eurocent {EUR 0,01)
and 1 share A with a nominal value of ten Eurccents (EUR 0,10).

The total 10.001 shares have been issued and fully paid up. The A-share and B-shares are held by Koole Terminals Subholding | B.V. The A-share has
no veting rights in the general meeting, but {i) provides for meeting rights ("vergader rechten”) and (ii) will have the right 1o vote in the meeting

comprising the shareholders.

The addition of share premium contribution cn 31 December 2020, is further described onder section 8) icng term liabilities of the consolidated financia!

statements.

The revaluation is due to the revaluation of the foreign entities Koole Tankstorage UK Ltd. And Koole Tankstore Gdynia Sp.Z.0.0.

6} Long term liabilities
EUR'000

Debt to financial institutions

Parent loan Koole Terminals Subholding | B.V.

Deferred interest {capex)} parent loans Koole Terminals Subholding | B.V.

Negative goodwill (badwill) KTG
Total

Reference is made to the note on long term liabilities in the consolidated financia! statements.
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2020 201
869.798 §15.202
518.896 548.896

- 167.578

2.316 2.490

1.391.010 1.504.166
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7} Current Liabilities
EUR'000 2020 2019
Trade creditors 29 16
Current pottion of iong-term liabilities 166 159
Short-term liabilities to Group Companies 16.000 20.500
Taxes and social security charges 39 40
Other liabilities 305 671
17.039 21.386

Other information
The remuneration of the Board of Managament directors is stated under the Other information section of the consolidated annual report.

Subseguent events

Principal conversion:

Qn 1 April 2021 Koole Terminals Holding B.V. received a contribution of share premium in the amount of EUR 448.6 million, with this contribution being
provided in the torm of loan receivables oulslanding from Koole Terminals Holding B.V. to IiIF Dutch Keale Holdco B.V. {the lcan receivable having
being transferred from IIF Int'l lvy Investment S.a.rl. to IIF Dutch Keole Holdco B.V. immediately prior). The loan receivable positions were contributed
as share premium contribution, following which the loan receivable and loan payable principal batances with respect these foans were netted off,
whereby these shareholder loans have been repaid in full. Interest accrued on the repaid principal balances between 1 January and 1 April remain
oulstanding and payable by Koole Termina's Holding B.V.

Refinancing

Koole has completed the arrangement of a refinancing of certain senior bank and institutional facilities cutstanding, with documentation having been
signed on 31 March 2021. Closing of this refinancing transaction is expected per 23 April 2021. As a result of this refinancing, the existing EUR 431
million in drawn bank facilties under the SFA will be refinanced into {i) a new bank term debt of EUR 200 million with a 7 year maturity and (i) a EUR
290 million of institutional debt with maturities ranging from 8 to 12 years and a combination of fixed and floating interest rates. The surplus drawn debt
raised through this transaction will be used partially to fund refinancing refated to up-front fees and costs, and partly as pre-funding of planned growth
capital expenditures. In addition, new revolving facilities totaling EUR 300 million will be raised, of which EUR 250 million for growth capital
expenditures, EUR 30 million for working capital purposes and a EUR 20 million undrawn guarantee facility related to customs and tax guarantees of

Appropriation of Result
The loss for the year amounts to EUR 51.134k. The Board of Management proposes that this loss will be deducted from the reserves in accordance

with the Articles of Association.

Aprit 20, 2021
The Board of Management:

J. J. Kragkman B. D. Wassenaar A.G.H. Steenland
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OTHER INFORMATION

Appropriation of Result
According to Article 24 of the Articles of Association of the company, the result of the company is at the disposal of the General Meeting of
Shareholders.

Independent auditer's report
The independent auditor's report of Ernst & Young Accountants LLP is included on the next pages.
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Independent auditor’s report

To: the shareholders and management of Koole Terminals Subholding Il B.V.,

Report on the audit of the financial statements 2020
included in the annual report

Qur opinicn
We have audited the financial statements 2020 of Koole Terminals Subholding I} B.V., based in
Amsterdam.

In our opinion the accompanying financial statements give a true and fair view of the financial position of
Koole Terminals Subholding || B.V. as at 31 December 2020, and of its result for 2020 in accordance with
Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:
The consclidated and company balance sheet as at 31 December 2020
The consolidated and company profit and loss account for 2020
The notes comprising a summary of the accounting policies and other explanatory information

Basis for our opinien

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.

Gur responsibilities under those standards are further described in the “Our responsibiiities for the audit
of the financial statement” section of our report.

We are independent of Koole Terminals Subholding 11 B.V. in accordance with the Wet toezicht
accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid
van accountants bij assurance-opdrachten (ViQ, Code of Ethics for Professional Accountants, a regulation
with respect to independence) and other relevant independence regulations in the Netheriands.
Furthermore, we have complied with the Verordening gedrags- en beroepsregels accountants

(VGBA, Dutch Code of Ethics).

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

Report on other information included in the annual report

In addition to the financial statements and our auditor's report thereon, the annual report contains other
information that consists of:

The management board's report

Other information as required by Part 9 of Book 2 of the Dutch Civil Code

Based on the following procedures performed, we conclude that the other information:
Is consistent with the financial statements and does not contain material misstatements
Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code
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We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financia! statements or otherwise, we have considered whether the other information
conhtains material misstatements. By performing these procedures, we comply with the requirements of
the Dutch Standard 720. The scope of the procedures performed is substantially less than the scope of
those performed in our audit of the financial statement.

Management is responsible for the preparation of the other information, including the management
board's report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as
required by Part 9 of Book 2 of the Dutch Civil Code.

Description of responsibilities for the financial statements

Responsibiiities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible for
such internal control as management determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

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

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

Our audit has been performed with a high, but not absclute, fevel of assurance, which means we may not
detect all material errors and fraud during our audit.

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

We have exercised professional judgment and have maintained professional skepticism throughout the
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Qur audit included among others:
Identifying and assessing the risks of material misstatement of the financial statements, whether due
to fraud or error, 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 material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control
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Obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control

Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimatas and related disclosures made by management

Concluding on the appropriateness of management’s use of the going concern basis of accounting,
and based on the audit evidence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate,

to modify our opinion, Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause a company to cease to continue
as a geing concern

Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures

Evaluating whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation

Because we are ultimately responsible for the opinion, we are also responsible for directing, supervising
and performing the group audit. In this respect we have determined the nature and extent of the audit
procedures to be carried out for group entities. Decisive were the size and/or the risk prafile of the group
entities or operations. On this basis, we selected group entities for which an audit or review had to be
carried out on the complete set of financial information or specific items.

We communicate with management regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant findings in internal control that we identify
during our audit.

Amsterdam, 20 April 2021
Ernst & Young Accountants LLP

signed by G.M.J. Bloetjes



