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Abstract

This paper is an annual publication issued by the Microeconomic Analysis service of the National Bank
of Belgium.

The Flemish maritime ports (Antwerp, Ghent, Ostend, Zeebrugge), the Autonomous Port of Liege and
the port of Brussels play a major role in their respective regional economies and in the Belgian
economy, not only in terms of industrial activity but also as intermodal centers facilitating the commodity
flow.

This update paperl provides an extensive overview of the economic importance and development of the
Flemish maritime ports, the Liége port complex and the port of Brussels for the period 2005 - 2010, with
an emphasis on 2010. Focusing on the three major variables of value added, employment and
investment, the report also provides some information based on the social balance and an overview of
the financial situation in these ports as a whole. These observations are linked to a more general
context, along with a few cargo statistics.

Annual accounts data from the Central Balance Sheet Office were used for the calculation of direct
effects, the study of financial ratios and the analysis of the social balance sheet. The indirect effects of
the activities concerned were estimated in terms of value added and employment, on the basis of data
from the National Accounts Institute.

The developments concerning economic activity in the six ports in 2009 - 2010 are summarised in this
table:

Changes from 2009 to 2010 Value added Employment Investment Tonnage
(in percentages)
(current prices) (Full-time Equivalents) (current prices) (metric tonnes)
Flemish maritime ports
Direct +11.2 -35 -12.0 +13.6
Indirect +1.2 -0.0 (seaborne)
Total +6.2 -1.6
Liége port complex
Direct +3.4 -71 -67.0 +15.8
Indirect -1.2 +0.1 (inland)
Total +1.1 -2.8
Port of Brussels
Direct +2.8 -0.9 -89 +9.3
Indirect -25 +1.3 (inland)
Total +0.1 +0.3
Belgian ports
Direct +10.2 -37 -18.8 +13.7
Indirect +1.2 +0.0
Total +5.8 -1.7

! Update of Mathys C. (June 2011), Economic importance of the Belgian ports: Flemish maritime ports, Liége port complex and
the port of Brussels - Report 2009, NBB, Working Paper No. 215 (Document series). All figures have been updated. This paper
is available at the following address http://www.nbb.be/doc/ts/publications/wp/wp215En.pdf.
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After the decline seen in 2009, maritime cargo traffic in the Flemish ports reversed the trend and
recorded a rise in 2010. Direct value added increased in each of the four ports in Flanders. Both
maritime and non-maritime branches as a whole are up. The only decrease in value added occurred in
the maritime branches in the port of Ostend and the non-maritime branches of the port of Zeebrugge. Of
the six ports, the port of Brussels recorded the strongest growth rate for value added in the maritime
cluster, and the port of Ostend recorded the strongest increase in the non-maritime cluster.

Direct employment in the Flemish ports as a whole declined during the year 2010. This is true of both
the maritime and non-maritime cluster.

Except for Zeebrugge, investment decreased in all the Flemish ports. The decline in investment was
around 17 percent in the ports of Antwerp, Ghent and Ostend, whereas Zeebrugge recorded a growth
rate of more than four-fifths in its investment levels in 2010.

The volume of cargo handled in the port of Liége increased in 2010. Direct value added rose slightly,
whereas employment registered a significant decline. There were job losses in both maritime and non-
maritime branches. In the non-maritime cluster, investment diminished substantially because of a lack of
projects.

The volume of cargo handled at the port of Brussels rose in 2010. Both value added and employment
increased in maritime branches. Value added in non-maritime branches remained steady but
employment contracted. The downturn in investment recorded during 2009 continued throughout 2010.
This report provides a comprehensive account of these issues, giving details for each economic sector,
although the comments are confined to the main changes that occurred in 2010.
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public investments.
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Foreword

Every year the National Bank of Belgium publishes an update of the study of the economic importance
of the Flemish maritime ports, the Liége port complex and the port of Brussels. Two aspects of the
sector’'s economic impact are highlighted: the direct effects and the indirect effects. The former concern
the activities resulting from the presence of maritime and non-maritime sectors in or near the ports, while
the latter relate to the value added and employment generated by suppliers and subcontractors serving
these sectors and based in Belgium.

For the second time in this study, the NACE-BEL 2008 code has been used to select and classify
companies by sector. The new nomenclature for classifying economic activities, the NACE-BEL 2008, is
part of a major revision of international and European classification system for economic activities and
products (NACE Rev.2) done by the European Commission®. The change to the new NACE-BEL
nomenclature was finished in this report.

The statistical data cover the period 2005 - 2010, but only the main developments recorded in the period
2009 - 2010 are discussed in detail. The number of annexes is limited to®:

e the detailed social balance sheet for 2010

o the list of NACE-BEL 2008 branches.

The methodology remains mainly unchanged: the criteria for selecting firms and the analysis are the
same as in previous editions. An exception is made for the public sector. The selected public services
are related to maritime activities, and therefore the public sector is now placed under the maritime
cluster.

Following a brief introduction, the study is split into six parts devoted to the four Flemish maritime ports,
the Liege port complex, and the port of Brussels. The principal trends identified in the “flash estimates”
published in October 2011 * differ from those in the report. Corrections specific to the individual
companies that operate at the ports and the completion of the switch to NACE-BEL 2008 caused changes
in trend sizes. For the six ports overall, direct value added moved a bit slower than what was indicated
based on the “flash estimates” for 2010 and the decline of direct employment is more significant.

2 For more information on the NACE-BEL 2008, please visit the “Statistics & Analyses” website of FPS Economy, SMEs, Self-
employed and Energy (http://statbel.fgov.be/en/statistics/figures/)

® The details of the distribution of the indirect effects per sector and the breakdown of the results of firms according to their size
are available on request. All requests can be addressed to microeconomic.analysis@nbb.be.

* See http://www.nbb.be/doc/TS/Enterprise/Press/2011/cp111017En.pdf.
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Introduction

Objectives of the study and some comments on the methodology

The economic importance of the ports examined is analysed from three angles, namely the purely
economic angle, and the social and financial angles. The study only covers firms belonging to branches
of activity which have an economic link with the ports. That link is defined in relation to both a functional
and a geographical criterion.

The main developments in the period 2005 - 2010 concern the study of the following variables:

e value added at current pricess: the value which a firm adds to its inputs during the financial year via
the production process. The value added of a firm indicates its contribution to the wealth of the
country or region (in percentages of GDP). In accounting terms, this is calculated as the sum of staff
costs, depreciation and value adjustments, the operating profit or loss, provisions for liabilities and
charges, and certain operating expenses;

e employment in full-time equivalents (FTE): the average workforce during the financial year. Direct
employment only covers employees on the payroll of the businesses concerned, indirect
employment also includes self-employed workers.

e investment at current prices®: this corresponds to the tangible fixed assets acquired during the year,
including capitalised production costs.

The economic impact of the ports under review is described on the basis of these three variables.
Employment and the social balance sheet are also taken into account in the analysis of the social
impact. That section deals in particular with working time, labour costs, the extent to which use is made
of external personnel, and the composition, movements and training of the labour force.

The financial analysis forms the third angle of the study; it is based on the examination of three financial
ratios and a financial health indicator, using a model designed by the Bank’. The ratios in question are
the return on equity after taxes, liquidity in the broad sense, and solvency.

The current edition presents a financial analysis of Belgian ports taken as a whole. Readers wishing to
compare the financial ratios of an individual company with its sector ratios can find this information in the
company reports published by the Central Balance Sheet Office. These company reports are composed
of six parts®, one of which is devoted to comparing the financial ratios of the company with those of its
sector, and another of which is devoted to situating the company in one of the six categories of financial
health based on its composite financial health indicator. This comparison is more relevant than a
comparison based principally on geographic location, which would include a variety of business
activities. The financial health indicator is based on Belgian companies' annual accounts. This indicator
is designed as a weighted combination of variables, created by means of a model constructed in the
same way as a failure prediction model. The model takes the form of a logistic regression discriminating
between failing and non-failing companies. The indicator summarises each company’s situation in a
single value which takes account simultaneously of the solvency, liquidity and profitability dimensions.

The microeconomic data used were obtained from the annual accounts filed with the Central Balance
Sheet Office® and from the statistics produced by the National Accounts Institute (NAI'®). The most

® Unless otherwise stated, the text always indicates value added at current prices. Developments at constant prices are explicitly
mentioned. Value added at constant prices is calculated by means of the deflator of gross value added.

® Unless otherwise stated, investment is always indicated at current prices in the text. Developments at constant prices are
explicitly mentioned. Investment at constant prices is calculated by means of the deflator of gross fixed capital formation.

” See Vivet D. (2011), Development of a financial health indicator based on companies’ annual accounts , NBB, Working Paper
No. 213 (Document series), Brussels.

® The six parts of the company report are: identifying company information, a brief survey of the major elements of the annual
accounts, a comparison of company ratios with those of its economic sector, a table of receipts and expenditure, a list of
companies in the same economic sector, the company’s positioning in one of the six pre-defined categories of financial health
based on its composite financial health indicator.

° A service of the National Bank’s Microeconomic Information Department. See www.nbb.be / Central Balance Sheet Office.

¥ The National Accounts Institute (NAI) set up by the law of 21 December 1994, links three institutions: the National Statistical
Institute (NSI, now FPS Economy, SMEs, Self-employed and Energy — Directorate General of Statistics and Economic
Information), the National Bank of Belgium and the Federal Planning Bureau. The NAl's duties include drawing up the real
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recent annual accounts for the 2010 financial year included in this study were filed with the Central
Balance Sheet Office in April 2012™. The figures for value added and employment, necessary to
estimate the indirect effects up to 2010, are also published by the NAI after a certain time lag. The latest
updates were included in the calculations, while the methodology remained unchanged. For more
information, see the 2004 report published in June 2006".

The NACE-BEL 2008 classification has replaced the NACE-BEL 2003 for the purposes of selecting and
ranking by sector the companies since the last year report. The NACE-BEL 2008 is the new classification
system for economic activities employed by the Institute of National Accounts. The NACE-BEL 2008 is
part of a major revision of international and European nomenclatures for economic activities and
products (NACE Rev.2) done by the European Commission and approved by the European Parliament
and the Council®®. Mid 2011, National Accounts started to publish statistics in NACE-BEL 2008.
Nevertheless, some data needed for the implementation of this study are still in NACE-BEL 2003 as for
instance the input output table 2005 or the majority of the supply and use tables. The new National
Accounts aggregates on the contrary exist only in NACE-BEL 2008. The fact that we find both NACE-BEL in
our data oblige us to do some conversion and that process is open to enlarge the margin of error in our
estimation of indirect effects. More than ever, the reader must keep in mind that indirect effects must be
cautiously handled, more as a indicator of the importance of the ports for the national and local economy
than as an absolute value.

For the past two years, indirect effects have been calculated for each port separately. For ports with
economic linkages between them, a portion of the indirect effect calculated by port is cancelled out when
the calculation is done at a more aggregate level, i.e. for a group of ports. The sum of the indirect effects
by port is thus greater than the total indirect effects calculated for the ports as a whole.

The population included in this study was selected with the aid of NACE-BEL 2008. That has
implications for the firms included, and for their allocation to the various segments. For instance, in the
new nomenclature, firms involved in activities concerning sewerage and waste management are now
included under industrial activities (other industries in our study). This switch to the new classification
system also implied changes to the outport category, in particular. Some of the Nace codes previously
included in this family disappeared, and were incorporated in broader definitions which no longer relate
solely to maritime activities. This meant a reduction in the number of outport firms. Obviously, these
changes were made for all the years presented in this study.

International environment
Global economic developments in 2010

After having suffered its first contraction since the end of the Second World War, the global economy
picked up in 2010. This recovery nevertheless turned out to be rather uneven between countries and
was hardly favourable to employment. In the advanced economies, it was undermined by high
unemployment rates, a precarious financial situation and concern about the outlook for public finances.
It showed more strength in the emerging economies, thus triggering a surge in inflation and a risk of
overheating. The upturn in the world economy was more pronounced during the first half of the year,
showing signs of weakness later on. And the year 2011 brought confirmation that the upturn in the world
economy was losing momentum, particularly in the case of the advanced nations where growth was
halved.

national accounts and the input-output tables which are needed to estimate the indirect effects. The latest available data for
calculating the indirect effects in this study were the 10T for 2005 and the supply and use table for 2007.

" Belgian firms are required to submit their annual accounts to the Central Balance Sheet Office by no later than seven months
following the end of the financial year. A high proportion of firms -mainly small businesses or those in difficulties- fail to meet the
obligation by that date. In April 2012, that percentage was close to zero and the impact on the figures is minimal.

2 The methodology is presented in the introduction by Lagneaux F. (2006), Economic importance of the Belgian ports: Flemish
maritime ports and Liege port complex — report 2004, NBB, Working Paper nr. 86 (Document series) and set out in full in
annexes 1 to 4. The study is available on the following address: http://www.nbb.be/doc/ts/publications/wp/wp86En.pdf.

¥ REGULATION (EC) No 1893/2006 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 20 December 2006
establishing the statistical classification of economic activities NACE Revision 2 and amending Council Regulation (EEC) No
3037/90 as well as certain EC Regulations on specific statistical domains.

4 Main source for the section: IMF, World Economic Outlook (April 2012).
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World output in the advanced economies increased by 3.2 % in 2010. However, in the euro area's case,
this figure was a mere 1.9 % while the rate in the United States was 3 %. In view of the weak growth
after the 2009 recession, the production capacities in the euro area countries were still under-utilised
and unemployment remained high. The public debt burden got considerably heavier during the
recession period, obliging states to start consolidation policies that kindle fears of a relapse. In the
emerging economies and developing countries, the recovery has been much more dynamic, with a
production growth rate of 7.3 %. It was Asia and Latin America that posted the strongest growth rates: in
these regions, the economy has been running at full capacity, while the emerging economies of East
Europe and the Commonwealth of Independent States are struggling to recover. However, the rise in
commodity prices, and oil prices in particular, risks weighing heavily on progress in the emerging and
developing nations.

World trade

After a 12 % decline in 2009, world goods trade picked up again spectacularly in 2010 to get back to its
2008 record level. The experts are nevertheless expecting less sharp rises in the next few years and do
not expect to return to the pre-recession growth rates. These big downward and upward swings confirm
the extension of global supply chains, with goods crossing national borders several times during the
production process. All in all, the volume of goods exports throughout the world expanded by 14 % in
2010, an exceptionally rapid rate of increase. However, this recovery was more sustained during the first
half of the year than the second. The suspension of fiscal stimulus measures, or even the launch of
budgetary consolidation programmes in some countries, with the price of oil staying at a relatively high
level and the persistence of unemployment curbed the recovery of world trade.

The increase in goods exports was stronger in the developing nations and the CIS members than in the
developed countries™. As a result, developed nations' share in global merchandise exports has fallen
back slightly and accounts for no more than 55 %. In 2010, the main goods-exporting countries were
China, the United States and Germany. In Asia, real export growth driven by China and Japan, weighed
in at 23 %. The price of natural resources went up in 2010, bringing in its wake an increase in the value
of exports from producer countries that was not reflected in volume terms. By contrast, the price of
manufactured products fluctuated very little in 2010. For this reason, there was a divergence of trends in
value and volume terms.

The share of developed countries in total imports dropped by 4 % in the space of two years to 59 % of
global imports in 2010.

Goods export growth in volume terms has been weaker in the euro area than in most of the advanced
economies. In the developing and transition countries, the expansion in Asian developing nations was
twice the growth of the Central and East European countries and more than twice the rates recorded in
the Latin American and Caribbean countries. As regards merchandise imports in volume terms, on the
other hand, among the developing and transition countries, it was the Latin American and Caribbean
nations that enjoyed the biggest increase, followed closely by the Asian developing nations. As is the
case with exports, the euro area is lagging behind in the import growth stakes. The expansion of
merchandise imports expressed in volume terms was practically two percentage points higher in the
developing and transition countries than in the advanced economies.

Maritime freight services market'®

A recovery in world maritime trade was also noted during the year 2010, especially in the dry bulk and
container transport sectors. It is thus estimated to have returned to or even exceeded 2008 volumes.
This should nevertheless be put into perspective with the increase in capacity of the global fleet which is
exerting downward pressure on transport prices. Volumes of dry bulk, general cargo and containers
increased by more than 8 % in 2010. As for shipping of petroleum products, the year 2010 saw demand
for transport increase by just under 4 % under the influence of trends in the world economy and the
weather conditions during the year under review.

5 Source: WTO, press release, World trade 2010, prospects for 2011. The figures are given in nominal terms here.
'8 Main source: United Nations Conference on Trade and Development (2011), Review of Maritime Transport 2011, UNCTAD New
York and Geneva.
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After falling back in 2009, demand for oil is estimated to have grown by 3 %. This rise is mainly
attributable to the developing and transition economies, since oil demand has remained relatively stable
in the advanced economies. In recent years, Chinese oil companies have been seeking more security of
oil supply by multiplying and diversifying their overseas investment. This has also boosted demand for
oil transport. In 2011, demand for oil in the OECD countries is expected to contract slightly, while growth
in demand in the other countries is likely to fall. Volumes of oil shipped by sea in 2010 therefore
expanded by more than 4 %. This has made it possible to absorb the fallout from the 2009 recession in
the transport sector. West Asia is still the principal loading region, followed by the transition economies
in Africa and the developing regions of America. North America, the Asian developing economies,
Europe and Japan are the main unloading zones.

Production of natural gas hit a low point in 2009 and then began to rise again in 2010, on the back of the
recovery of production in Russia, an increase in output in the United States and the jump in Qatar's gas
production. In this country, a major project for supplying LNG to the United States, China and Dubai was
completed. A shift in demand has nevertheless been observed from the United States to Asia, and most
notably Japan. Consumption of natural gas has increased in some of the big consumer nations like the
United States, Japan, Russia, and Iran. Expressed in cubic metres, the increase in consumption in the
OECD countries is estimated to be around 6 % and in non- OECD countries 9 %, with this latter
increase being sustained by the sharp rise in the regions of Europe/Eurasia and Asia. Transport of LNG
by ship rose by 22 % in 2010, driven by a more than 50 % increase in Qatari production. By October
2010, there were 56 export terminal and 90 import terminal projects underway.

Overall, the year 2010 was a positive year for dry bulk transport. One of the explanatory factors behind
this improvement is the recovery of steel production after the sharp contraction it suffered in 2009. But
while world production of crude steel in 2010 exceeded the 2008 figures by far, this rebound was not
evenly spread across all regions: the increase in production was mainly apparent in Asia and the Middle
East, while the European Union, North and South America, the Commonwealth of Independent States
are not thought to have entirely made up for lost volume. Another factor behind the growth of bulk
transport is urban development in emerging economies like China and India. This urbanisation is
bringing in its wake a rise in demand for shipping of products like steam coal and cereal products,
among other things. One of the consequences of this trend is the expansion of the relative share held by
coal and iron ore in bulk transport while bauxite and alumina shares are falling. As for grain transport,
drought and fires in the Russian Federation, Ukraine and North America drove imports of cereals up in
several regions. This increase in demand for cereals was met mainly by the United States and
Argentina. One of the effects of this higher demand was the rise in food prices recorded in 2010. World
trade in bauxite, alumina and phosphate grew by more than one-fifth, reflecting the upturn in industrial
activity as well as the improvement in the economic climate and the grain trade. After the low point
reached in 2009, trade in minor bulks also picked up in 2010. However, the expansion of these sectors
is generally expected to slow down in 2011.

The upturn in the global economy enabled the market for container shipping to absorb the extra capacity
brought in with new vessels during 2010 without an excessively harmful impact on return. Yet, while a
sharp rise in volumes was observed for the first three quarters of 2010, the last quarter was already
showing signs of this recovery running out of steam with a contraction of average load factors. The
deterioration of market conditions was to be confirmed in 2011, a year in which the expansion of the
cellular container ship fleet's capacity would exceed the increase in demand which, together with the rise
in fuel costs, would exert downward pressure on yield. It can be noted that operators continued to use
slow steaming in 2010 and the increase in demand mainly affected routes involving Asia, with volumes
on transatlantic routes remaining quite low.

Structure of the world fleet

In 2011, the bulk carrier fleet grew in relative importance, largely at the expense of oil tankers and
general cargo ships, even though the latter also saw their fleet expand. Expressed in deadweight
tonnes, the bulk carrier fleet grew by more than 16 %, the oil tanker fleet by 5 % and container ships by
just under 9 %. Bulk carriers account for 38 % of the world shipping fleet, oil tankers for 34 % and
container ships 13 %. Overall, the capacity of the worldwide fleet expanded by 9 %.

The average size of ships increased even further in 2010. In the case of container ships, the average
vessel capacity grew by more than 5 % during the course of the year 2010. Likewise, among dry bulk
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transporters, there are also signs that the market for large carriers is expanding. For instance, the
Brazilian mining group VALE ordered and started taking delivery of very large ore carriers (VLOCS). The
"Vale Brasil", which is 362 metres long and has a capacity of 400 000 dwt'’, was the biggest ore-
carrying vessel in the world at the time it was delivered in March 2011. Other VLOCs have since been
added to the fleet, such as the "Vale Rio de Janeiro" and the "Vale ltalia". But some other orders for bulk
carriers have been cancelled or postponed in view of the uncertainty surrounding changes in bulk
transport rates during the year 2010 and especially towards its end.

China is still the world's leading shipbuilding nation, followed by South Korea. Overall, the number and
volume of new vessel orders increased in 2010 in comparison to 2009, in response inter alia to the drop
in shipyard prices and the pick-up in traffic to and from Asia. However, these orders were not sufficient
to offset deliveries and cancellations during the same year. All in all, order books shrank for oil tankers,
bulk carriers and container ships. At the same time, the market for LNG carriers has remained
depressed owing to the uncertainty about demand prospects in the coming years.

7 Deadweight tons
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1 ECONOMIC IMPORTANCE OF THE BELGIAN PORTS

After the downturn of 2009, the traffic in the Belgian ports, Ostend excluded, started again to increase.
But despite this reversal of the trend, the ports viewed overall didn't manage to come back to the traffic
achieved in 2008. For the year as a whole, value added raised at the six Belgian ports, viewed overall.
However, employment and investment went on to decrease.

1.1  Traffic in the Belgian ports

CHART 1 CARGO TRAFFIC IN THE BELGIAN PORTS
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Sources: Jaaroverzicht 2010 of the Vlaamse Havencommissie, Port of Brussels and Autonomous Port of Liege.

After the low point of 2009, which only the port of Zeebrugge managed to avoid, traffic to and from the
Flemish maritime ports taken as a whole has picked up again. The volume of goods loaded and
unloaded in the port of Antwerp grew by 13 %, attributable mainly to the increase of containerised traffic.
Volumes transshipped in the port of Ghent exceeded the figures of the previous record year 2008 thanks
to a growth rate of 31 %, and particularly to a sharp rise in handled dry bulk cargo. However, the port of
Ostend did not succeed in reversing the downward trend in its traffic and lost another 8 % of its traffic
volume in 2010. The port of Zeebrugge had an exceptional year in 2010, approaching the 50 million
tonne mark for transshippments within its boundaries.

Following the decline in 2009, container traffic in the Flemish maritime ports rebounded with a 15 %
increase. The figures for 2010 were even higher than those for 2008. The port that enjoyed the
strongest growth in 2010 was Ghent, with an increase in container traffic of one-third. The total weight of
containers loaded and unloaded rose by 17 % at the port of Antwerp, and by 6 % in Zeebrugge,
although the latter had not suffered any traffic loss in 2009. Expressed in twenty-foot equivalent units
(TEU), Zeebrugge's growth rate is slightly faster than in tonne, in contrast to Antwerp's. As a result of
this increase, the share of containers in the cargo transshipped in the Flemish ports grew by half a
percent.

The port of Antwerp failed to get the tonnage of transshipped conventional general cargo back up
significantly. This port recorded an increase of 700 000 tonnes, but it had lost 6.5 million tonnes the year
before. The port of Ghent, on the other hand, posted its highest figure for 10 years, as did the port of
Zeebrugge.
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Liquid bulk, the only type of traffic not to have declined in 2009, is still on a steady upward path. The
cargo volume loaded and unloaded in the Flemish ports increased by almost 4 % in 2010. Since 2005,
this volume has grown by an average of 3.7 % per year in the Flemish maritime ports as a whole and
has never lost ground. Looking at average developments in liquid bulk between 2005 and 2010 in the
various Flemish ports, it is the port of Zeebrugge that emerges with the most sustained growth, running
at an average annual rate of 12 %. However, for the year 2010 alone, liquid bulk traffic expanded the
most in the port of Ghent at a rate of just under 14 %. Conversely, it fell back further in the port of
Ostend to such a point that this type of traffic has become negligible for this port.

Dry bulk had been hit badly in 2009 with a decline of almost 32 %. During the course of 2010, it fared
somewhat better with a rise of 22 %. The port of Ghent was more or less back to volumes transshipped
in 2008, give or take a quarter of a million tonnes. By contrast, the other ports are still a long way off
2008 volumes. Looking at developments in dry bulk traffic over the last five years, the port of Antwerp
has lost the most cargo with an annual average rate of decline of 6 %. In the case of Zeebrugge and
Ostend, volumes of dry bulk transshipped are very close to those recorded in 2005. This means that all
extra tonnage gained between 2005 and 2008, and particularly in 2008 for the port of Ostend and the
two previous years in the case of Zeebrugge, could not be retained.

Roll-on roll-off traffic in the Flemish ports has regained some of the volume lost in 2009. While the port
of Zeebrugge improved on its 2008 results but still fell short of 2007 levels, neither Ghent nor Antwerp
managed to get back up to the volumes handled in 2008 even though the rate of growth registered for
these two ports in 2010 was as much as 16 %. For the second year in a row, the port of Ostend saw a
fall in its ro-ro traffic. On the back of a 30 % rise in the port of Zeebrugge, ro-ro traffic in the Flemish
ports nevertheless grew by 17 % in the space of a year. However, the average over the last five years is
still negative (-2 %).

TABLE 1 MARITIME TRAFFIC IN THE FLEMISH PORTS IN 2010
(in thousands of tonnes, unless otherwise stated)

Antwerp Ghent Ostend Zeebrugge Total Change from Share
2009 to 2010 in 2010

(inp.c) (inp.c)

CONLAINETS ...veoveereeeeeeeeeresseeeee e 102,540 559 0 26,404 129,502 +15.1 49.8
Change 2009 - 2010 (p.C.) ..vvvrverrernnnnn. +17.5 +33.4 - +6.1

ROI-0N/TOl-0ff™ ... 3,725 1,539 3,396 12,396 21,056 +17.0 8.1

Conventional general cargo™ ...................... 11,128 3,205 123 1,110 15,566 +13.7 6.0

LiqUId DUIK oo 40,996 4,240 6 7,997 53,238 +3.9 20.5

Dry bulk 19,780 17,714 1,410 1,694 40,598 +21.8 15.6

TOTAL oo, 178,168 27,258 4,935 49,600 259,961 +13.6 100.0
Change 2009 - 2010 (p.c.) ... +12.9 +31.1 -8.1 +10.6

Source: Jaaroverzicht 2010 of the Vlaamse Havencommissie.

During the year 2010, the port of Liege - including the private ports - managed to exceed the 19 million
tonne mark for goods transported by waterway and transshipped in the port. The 16 % increase in traffic
can be explained in part by ArcelorMittal's Ougrée blast furnace starting up again and by the increase in
volumes of construction materials and agricultural products loaded and unloaded on the different
terminals of the Liege port complex.

The port of Brussels's own traffic volumes grew by 9 % in 2010, enabling it to post the second-best
result ever, after the exceptional year of 2008. While the development of traffic has been positive in all
the product categories, it has been most pronounced in agricultural products. Lastly, containerised traffic
expressed in TEU expanded by one-third in the space of a year.

'8 Abbreviated as ro-ro. Horizontal handling of goods using wheeled equipment inside and outside the ship, unlike lo-lo (lift on/ lift-
off), which entails vertical handling. The ro-ro data presented in this report do not take into account containerised cargo, this
category of goods being included in the line entitled "containers".

® The term "general cargo” comprises the following categories: containerised goods, ro-ro and conventional general cargo.
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1.2  Competitive position of the Belgian ports

To refine the analysis of the competitive position of the Flemish maritime ports, all cargo traffic is
compared with that of the other ports in the Hamburg - Le Havre rangezo. The share of the four Flemish
ports in that range was up very slightly, but was now close to 24 % in 2010. The increase in the volume
transhipped was therefore slightly above the average for the range.

In the Hamburg — Le Havre range, the German ports of Bremen and Hamburg recorded strong growth in
their traffic while the French ports of Le Havre and Dunkirk showed a decline. In the Netherlands, the
port of Rotterdam and the Zeeland Seaports complex posted double-digit growth while the port of
Amsterdam saw volumes down slightly.

In 2010, the port of Rotterdam consolidated its leading position in the Hamburg - Le Havre range. More
specifically, it boosted its market share from 38.3 % in 2009 to 39.1 % a year later, on the back of an
11.1 % increase in traffic while the range as a whole expanded traffic volumes by 8.7 %. Bulk volumes
transshipped in Rotterdam increased by 11 % and exceeded the 290 million tonne mark to reach 293.9
million. Transshipments of solid bulk, which had been hit badly in 2009, grew by more than a quarter but
are still below 2008 volumes, at 84.6 million tonnes. Liquid bulk, on the other hand, is just short of 210
million tonnes now, well above the 2008 results.

Container traffic was up by 12 %, with the port benefiting in particular from the arrival of larger
containers. General cargo excluding containers made up for half the traffic lost in 2009, although ro-ro
traffic had grown more slowly.

The port of Amsterdam failed to reverse the negative trend in its traffic volumes in the first half of 2010.
An upturn in volumes transshipped did not begin to be felt until the second half of the year. Yet it was
not strong enough for the overall results for the year to be up on 2009 levels; in the end, a slight decline
(-0.9 %) was noted. Liquid bulk traffic declined by 2 %. Oil, petroleum derivative products and liquefied
gas were all down. Solid bulk, on the other hand, recorded an increase (+4 %). Cattle feed products,
oilseeds and fertilisers showed some growth, while coal and ores continued on a downward path.
Overall, transshipment of bulk, solid and liquid taken together, grew by half a percentage point. General
cargo, including containers, contracted by almost one quarter. Ro-ro traffic was the only category to
expand. The volume of containers loaded and unloaded in the port was once again halved. The
reduction is even bigger when expressed in TEU (-70 %). Other general cargo shrank by 16 %.

The Zeeland Seaports complex has recovered almost all the traffic it had lost during the year 2009. The
biggest increase in volumes transshipped was in the port of Terneuzen (+18.9 %), where even the 2008
figures were exceeded. The port of Vlissingen is only halfway back to its 2008 volumes. Registering a
9 % increase, liquid bulk remains the leading category of traffic in the port complex. Solid bulk comes
hard on its heels, recording volumes slightly below those handled in 2008, even with a 12 % growth rate.
Despite showing strong growth, containerised cargo traffic in the port is still quite small. As for ro-ro
traffic, this category is still way behind its 2008 results. Lastly, general cargo traffic rose by just under
30 %. Although down slightly, petroleum products and petroleum derivatives still make up the port
complex's top cargo category. Then come agricultural products, including forestry products whose share
is growing, as is the share of the third category of goods: chemical products. 2010 was a big year for
Zeeland Seaports with the inauguration of the "Scaldiahaven" harbour basin, a new development centre
for the port complex.

The port of Hamburg benefited from the dynamism of the German economy, especially from the export
trade, and the recovery of markets in the Baltic region and East Europe; it saw strong growth in its traffic
in 2010 (+9.8 %). However, with 121 million tonnes handled, the 2010 results are still below the volumes
seen in 2007 and 2008. Goods arrivals in the port were up by 13 %, while the volume of goods going out
grew by just over 5 %. General cargo including containers, which accounts for two-thirds of all cargo,
was up by 10 %, doing marginally better than bulk. General cargo traffic consists primarily of
containerised traffic (97 %) and this grew by more than 10 % in the space of a year. In spite of these
trends, Asia is still the port of Hamburg's main trading region.

% For the purposes of this study, the range comprises the ports of Amsterdam, Antwerp, Bremen, Dunkirk, Ghent. Hamburg, Le
Havre, Rotterdam, Zeebrugge, Ostend, and the Zeeland Seaports complex (port of Terneuzen and Flessingue).
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TABLE 2 TOTAL MARITIME TRAFFIC IN THE HAMBURG - LE HAVRE RANGE
(INCLUDING OSTEND AND ZEELAND SEAPORTS)

(in millions of tonnes,unless otherwise stated)

Port 2005 2006 2007 2008 2009 2010 Annual Change Average Share
average from share in in 2010

change 2009 to the

from 2010 range

2005 to from

2010 2005 to

2010
(inp.c.) (inp.c.) (inp.c.) (inp.c.)
ANtWerp ......ccceeevveeninenne 160.1 167.4 182.9 189.4 157.8 178.2 +2.2 +12.9 16.2 16.2
Ghent ......ccoceeieiiinene. 22.2 24.1 25.1 27.0 20.8 27.3 +4.2 +31.1 2.3 2.5
Ostend .....ccceeeevvenieenne. 7.7 7.8 8.0 8.5 5.4 4.9 -85 -8.1 0.7 0.4
Zeebrugge .......ccccoceene. 34.6 39.5 42.1 42.0 44.9 49.6 +7.5 +10.6 3.9 4.5
Total Flemish ports .... 2245 238.8 258.1 266.9 228.8 260.0 +3.0 +13.6 23.1 23.7
Amsterdam® .............. 53.8 61.0 65.4 75.8 73.4 72.7 +6.2 -0.9 6.3 6.6
Bremen .......ccceeieennn. 54.2 64.6 69.1 74.5 63.1 68.9 +4.9 +9.1 6.2 6.3
Dunkirk .......cccceeviiiennne 53.4 56.6 57.1 57.7 45.0 42.71 -4.4 -5.1 4.9 3.9
Hamburg .....cccooveiennene 125.7 134.9 140.4 140.4 110.4 121.2 -0.7 +9.8 12.1 11.0
Le Havre ......ccccocveenee. 75.0 73.9 78.8 80.5 73.8 70.2 -1.3 -4.8 7.1 6.4
Rotterdam ..........cccccc..... 370.3 381.8 409.1 421.1 387.0 429.9 +3.0 +11.1 37.5 39.1
Zeeland S(—:‘aports22 ....... 30.5 30.2 33.0 33.3 28.8 33.0 +1.6 +14.5 3.0 3.0

Total for the 12 ports .... 987.5 1041.8 1110.9 1150.3 1,010.2 1,098.5 +2.2 +8.7
Total world traffic 7,109.0 7,878.3 8,140.2  8,286.3 7,832.0 8,377.8 +3.3 +7.0

Share for the 12 ports
in world traffic (in p.c.) ... 13.9 13.2 13.6 13.9 12.9 13.1

Sources: For the traffic in the range: port authority data - including the port of Rotterdam statistics - and Jaaroverzicht 2010 of the Vlaamse
Havencommissie; for world traffic: Unctad, Review of Maritime Transport 2011.

The port of Bremen enjoyed an 9.1 % expansion in 2010. With traffic almost up to 69 million tonnes, it
is now close to volumes handled in 2007 although still some way off its 2008 record. The annual number
of ships berthing in the port continues to fall, although these vessels' tonnage was up by 3 % in 2010.
Container ships obviously take up the lion's share, accounting for just over half of all arrivals. Bulk
volumes transshipped rose by 15 % in a year while those for general cargo (including containers) were
up by 8 %. The port of Bremen's main partner regions are the Far East, the Atlantic coast of North
America, Russia and the Gulf of Mexico. Solid fuels (coal, coke, etc.) traffic expanded sharply in 2010
(+28 %). Likewise, mineral and scrap were up by 27 %. Metal products (ferrous and non-ferrous)
registered slightly lower growth, with 22 %. Minerals and building materials declined. As far as vehicle
traffic is concerned, numbers were up by one-third. The number of vehicles transshipped was up at the
loading stage, while unloadings declined very slightly. Expressed in tonnes, their volume increased by
just over a third.

Traffic in and out of the port of Le Havre was down by 4.8 % in 2010. It was the volume of solid bulk
transshipped that declined the most (-12 %). Among this type of cargo, coal declined by 6 %, sand,
gravel and stone fell by almost 30 %. Nevertheless, expressed in tonnage, the biggest reduction was
registered in liquid bulk. Volumes of crude oil unloaded contracted by more than 3 million tonnes,
loadings and unloadings of refined petroleum products stagnated while saturated fuel gas and other
liquid bulk cargo expanded. In the general cargo category, containerised traffic expanded by a little
under 4 % with slightly higher growth for traffic coming into the port. For this type of freight, the port of Le
Havre's main trading region is Asia, followed by the American Continent. Ro-ro traffic expressed in
volume terms (excluding containers) dropped by more than a third, but non-cross-Channel ro-ro ferry
traffic was up sharply.

Traffic through the port of Dunkirk shrank by 5.1 % in 2010. Transshipments of liquid bulk in the port
collapsed by a massive 55 % - a decline that can be explained by several factors. During the course of

# The figures stated here refer to the port of Amsterdam only, and not the entire complex which also includes the ports of
Beverwijk, Velsen/IJmuiden and Zaanstad.
2 7eeland Seaports = Vlissingen and Terneuzen
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the year, Société de Raffinerie de Dunkerque (SRD) and Polimeri Europa closed down their plants for
maintenance and servicing as well as for the installation of a new production line. Despite the dispute
over the refinery belonging to the Total group, its closure put an end to the traffic flows connected with it.
Overall, heavy fuel oil traffic fell back to zero, while diesel declined by more than a third, and petrol
slumped by four-fifths. Solid bulk, on the other hand, expanded considerably (+31 %). Transshipment of
coal was up 9 % and that of ore 45 %. Cereals increased by almost two-thirds. Volumes of ore, sand
and gravel handled in Dunkirk almost doubled. In the general cargo category, the number of containers
expressed as TEU that were loaded in the port actually declined in 2010 but their tonnage expanded
(6 %). By contrast, roll-on roll-off ferry traffic was down by 10 %. All in all, general cargo shrank by 5 %.

The year 2010 enabled the port of Duisburg to regain a good part of the traffic it had lost during the
previous year. Containerised traffic, which had proved to be quite resilient in 2009, hit a new record.
Transshipment of coal in the port's facilities was almost back to 2008 levels, but that of steel, on the
other hand, remained well below these figures. There is nevertheless room for optimism in view of the
rise in loadings and unloadings of mineral oils and chemicals. The port authorities have been
encouraged by this sign of growth to continue their investment policy, notably in the areas of
transshipment capacity and the port and rail infrastructure.

Ports de Paris continued to gain ground in 2010 (+3.2 %) and its waterway traffic is fast approaching
the 21 million tonne mark. The reasons behind this growth lie on the loadings side, since unloadings are
stagnant. River and maritime traffic also posted very good results (+23 %) over the same period.
Volumes of agricultural products transported by waterway and handled in the Parisian region's ports
rose by 21 %, those of metal products by 45 % and ores and scrap by 37 %. Chemicals were up by
12 % and building materials, which is by far the biggest category, by 1 % as a result of higher rubble and
debris volumes. By contrast, energy products were down by 12 % and containers by 7 %. If the analysis
is limited to container traffic by waterway expressed in TEU, the figure is slightly down even though the
number of maritime container ships is on the rise. Development of Ports de Paris looks after the scope
of the sustainable mobility and environmental protection objectives set by the French government.

Table 3 reveals the major impact of the year 2010 on traffic at the inland ports. The port of Duisburg
recorded the strongest growth at nearly 43 %. The ports of Liege and Brussels experienced smaller
increase, with rates of 16 and 9 % respectively. In contrast, at the Ports of Paris, traffic was up by 3,2 %,
the smallest growth. But the traffic of this port didn't decline in 2009.

TABLE 3 CARGO TRAFFIC BY SHIP IN THE PORTS OF DUISBURG, PARIS, LIEGE AND BRUSSELS
in thousands of tonnes,unless otherwise state
in th ds of | herwi d
Port 2005 2006 2007 2008 2009 2010 Annual Change
average from
change 2009 to
from 2005 2010
to 2010
(inp.c.) (inp.c.)
DUISOUIG® ..o 49,100 50,300 52,900 51,000 34,500 49,200 +0.0 +42.6
ParisS ..o 20,781 22,257 21,921 19,778 20,214 20,865 +0.1 +3.2
Liége24 .......................................... 20,461 19,932 20,033 20,578 16,484 19,095 -1.4 +15.8
BrusSels ......cccoovieniiniiiieieeeenn 4,191 4,200 4,317 4,889 4,011 4,385 +0.9 +9.3

Sources: Port of Duisburg, Autonomous Port of Paris, Autonomous Port of Liége and Port of Brussels.

1.3 Direct and indirect value added in the Belgian ports

Following the contraction of the Belgian economy in 2009, the volume of gross domestic product grew
by 2.3 % in 2010. The revival in activity was particularly strong in industry and energy, following the
sharp fall in 2009. Market services likewise made up for the losses recorded in 2009. Imports and
exports expanded strongly. The volume of labour (number of hours worked) increased in 2010, but the

ZThe traffic considered here is the total of the cargo handled in all Duisburg Ports, thus, totalling the duisport Group and the
private company ports.
* The traffic considered here is the total of the cargo handled on the public and the private quays.
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impact on the number of employees was smaller, with employment growing by 0.8 %. However, paid
employment in industry contracted for the second consecutive year.25

The value added created in the Belgian ports was up by 10.2 % in 2010. The port of Antwerp, which had
seen the steepest fall in 2009, recorded the strongest growth in 2010 at nearly 13 %. In the ports of
Ghent and Ostend, growth came to almost 10 %. The other three ports - Zeebrugge, Brussels and
Liege — saw more modest expansion, with rates in the region of 3 %. In the ports of Antwerp and Ghent,
developments in the maritime cluster were very similar to those in the non-maritime cluster. In the port of
Antwerp, a few sectors of activity (or segments) saw a decline in value added: shipbuilding and repair,
the public sector, fishing, energy and road transport. In the port of Ghent, growth in the maritime cluster
was driven by cargo handling, while in the non-maritime cluster the main engine of growth was industry.
In the port of Ostend, there was a decline in value added in the maritime cluster, attributable notably to
port construction and dredging. In the non-maritime cluster, value added expanded thanks to industry
and other logistic services, as trade and land transport declined. Conversely, in the port of Zeebrugge,
value added increased in the maritime cluster, with growth in almost all segments, whereas it declined in
the non-maritime cluster. In the latter, industry contracted, mainly on account of electronics, together
with trade and other logistic services. In the port of Liege, both clusters recorded growth. Industry
expanded, though the picture varied greatly from one sector of activity to another. Value added was
down in land transport and other logistic services. In the port of Brussels, the maritime cluster recorded
a steep rise in value added. In the non-maritime cluster, there was a significant rise in valued added in
trade, whereas industry and other logistic services recorded a decline.

Following the 2009 contraction, indirect value added was 1.2 % up, at € 14.3 billion. In 2010, the value
added generated indirectly by the port activity therefore regain the levels achieved in 2008, when the
figure peaked before declining as a result of the crisis. However, that figure needs to be taken as just a
guide, because indirect value added is calculated on the basis of various estimates or even
approximations. Indeed, owing to the changes concerning Nace in the national accounts, the calculation
of the indirect effects entailed a redistribution according to Nace 2003 of certain aggregates published in
Nace 2008. Moreover, in the absence of detailed data, the last year also has to be estimated on the
basis of an approximation. More than ever, the reader must keep in mind that indirect effects must be
cautiously handled, more as a indicator of the importance of the ports for the national and local economy
than as an absolute value.

The population of the firms located outside the ports underwent profound changes as a result of the
switch to Nace-bel 2008. A number of Nace categories formerly included in the outport were no longer
taken into consideration. The geographical approach based on the narrow or broad sense of a humber
of NACE-Bel branches has been adapted. And it was necessary to revise the entire outport series. The
value added of businesses located outside the ports increased by 10 % in one year. The pattern was not
the same in all segments. Thus, the segment comprising auxiliary services for transport by waterway
remained stable. Shipping companies recorded a strong rise in value added, as the ocean-going vessels
sector succeeded in restoring its performance, while inland navigation declined. Fishing expanded while
shipbuilding and repair contracted.

By volume, the direct value added of the Belgian ports was up by 8.3 %. The total value added of the
ports was 5.8 % up, disregarding the price effect. In volume, the growth was 4.0 %. The volume of
indirect value added contracted with 0.6 %, and thus moderated the growth of the total value added. The
share of direct value added in Belgium’'s GDP was up by 0.3 percentage point at 4.7 %. Total value
added represented 8.7 % of Belgium’s GDP (+0.1 percentage point).

% gee National accounts: detailed accounts and tables 2001 - 2010, National Accounts Institute, October 2011.
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TABLE 4 VALUE ADDED IN THE BELGIAN PORTS

(in € million - current prices)

2005 2006 2007 2008 2009 2010 Relative  Change Annual

share in from average

2010 2009 change

to 2010  from 2005

to 2010

(inp.c.) (inp.c.) (inp.c.)

1. DIRECT EFFECTS ........... 15,869.2 15,757.0 16,844.0 16,905.0 15,078.0 16,617.7 100.0 +10.2 +0.9
ANtWErp oo 9,404.4 9,159.5 9,839.8 10,161.1 8,704.5 9,821.7 59.1 +12.8 +0.9
Ghent ....coooovveiiiece, 3,406.9 3,493.9 3,771.5 3,299.2 3,139.0 3,434.9 20.7 +9.4 +0.2
Ostend ......coceeeeeienieeee, 387.9 402.6 430.6 472.7 451.2 494.5 3.0 +9.6 +5.0
Zeebrugge .....cccoveiienienns 825.0 856.9 920.1 1,010.6 928.3 951.2 5.7 +25 +2.9
LI@gE v 1,244.2 1,263.4 1,368.1 1,419.4 1,316.8 1,362.1 8.2 +3.4 +1.8
BrUSSElS .....cocoviiieieieiicine 600.8 580.7 513.9 542.0 538.1 553.3 3.3 +2.8 -1.6
Outside the ports (p.m)® ... 91.0 53.6 50.5 98.8 80.9 116.0 - +433 +5.0
2. INDIRECT EFFECTS ....... 12,514.1 13,271.4 13,857.8 14,315.9 14,183.5 14,349.1 - +1.2 +2.8
TOTAL VALUE ADDED ...... 28,383.3 29,028.4 30,701.9 31,220.9 29,261.4 30,966.8 - +5.8 +1.8

Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office, and the Belgian I0Ts) 2,

CHART 2 CHANGE IN DIRECT VALUE ADDED

(in € million, current prices)
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Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office).

% The firms in certain maritime branches may be selected from anywhere in the country, since their definition is sufficient in itself to
link them to the port activity. These are branches directly connected with the activity of the seaports. Their results are therefore
allocated among the Flemish ports, using the formula for the allocation of value added per branch. For each year and for each
branch, this formula is calculated on the basis of the ratio between the direct value added generated in a given Flemish port and
the direct value added generated in all the Flemish maritime ports. The line "Outside the ports (p.m.)" included in the tables 4, 5
and 6 collates these data, which are also allocated respectively in the tables showing value added, employment and investment
in chapters 2 to 5 on the line entitled "Allocation (p.m.)".

# This methodological framework entails that some data, such as those related to foreign firms, are not taken into account.
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1.4  Direct and indirect employment in the Belgian ports

Direct employment was down by 3.7 % in 2010 and total employment including indirect effects dropped
by 1.7 %. Indirect employment remained stable, boosted by the number of workers at national level but
depressed by the contraction in the ports. The segments where the largest number of job creations were
construction, port construction and dredging, and other land transport. Job losses were highest, at over
500 units, in the metalworking industry, car manufacturing, and cargo handling.

In the port of Antwerp, cargo handling and car manufacturing suffered particularly heavy job losses, but
road transport, the metalworking industry, trade, shipping agents and forwarders, and shipbuilding and
repair were also hard hit. In the port of Ghent, car manufacturing and the metalworking industry alone
account for around two-thirds of the decline in employment at the port. The port of Ostend lost more jobs
in the maritime cluster than in the non-maritime cluster. Almost all maritime activities were affected,
except port construction and dredging, and port trade. Conversely, the port of Zeebrugge saw the
number of employees in the non-maritime cluster fall much more sharply than in the maritime cluster,
although the latter recorded cuts in almost all segments. There was a substantial fall in employment in
shipping companies, and in electronics, other industries, road transport and other logistic services.
Employment in the Liege port complex was down in all maritime cluster segments. In the non-maritime
cluster, only fuel production, chemicals, construction and other industries recorded a rise in employment.
In the port of Brussels, employment expanded or remained steady in all maritime cluster segments. In
the non-maritime cluster it was relatively stable in industry and land transport, but declined in trade and
other logistic services.

TABLE 5 EMPLOYMENT IN THE BELGIAN PORTS
(FTE)

2005 2006 2007 2008 2009 2010 Relative  Change Annual
share in from average
2010 2009 change
to 2010  from 2005
to 2010
(inp.c) (inp.c.) (inp.c.)
1. DIRECT EFFECTS ........... 119,382 120,226 122,304 123,426 120,251 115,812 100.0 -3.7 -0.6
ANtWErP .o 61,716 62,725 63,918 63,754 62,582 60,509 52.2 -3.3 -04
Ghent ......cccooevveiiciiceee, 26,974 27,285 27,421 27,890 27,048 26,185 22.6 -3.2 -0.6
Ostend .....ccooceeveeiieeieiies 4,357 4,526 4,723 4,898 5,027 4,931 4.3 -1.9 +25
Zeebrugge ......ccooceiiiiennn. 10,224 10,401 10,573 11,053 10,770 10,145 8.8 -5.8 -0.2
Li€ge ..o 11,344 10,791 11,131 11,228 10,483 9,742 8.4 -7.1 -3.0
Brussels ........ccocoeiiiiinn 4,768 4,498 4,539 4,603 4,341 4,300 3.7 -0.9 -2.0
Outside the ports (p.m.)? .. 1,717 2,271 2,342 2,448 2,463 2,344 - -4.8 +6.4
2. INDIRECT EFFECTS ....... 141,909 146,359 152,390 156,206 146,052 146,093 - +0.0 +0.6
TOTAL EMPLOYMENT ....... 261,292 266,585 274,694 279,631 266,304 261,905 - -1.7 +0.0

Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office, and the Belgian 10Ts).

In 2010, the workers employed in the Belgian ports represented 2.9 % of Belgian domestic
employmentzg. That is a drop with 0.2 percentage point after three years of unchanged shares.
Altogether (including indirect employment), the Flemish ports accounted for 10.2 % of employment in
Flanders, and the Belgian ports represented 6.6 % of employment in Belgium. These last two figures are
0.2 percentage points down against 2009.

In companies located outside the ports, employment was down by 4.8 %. This decline affected all
sectors of activity other than fishing, but the latter had previously recorded three consecutive years of
falling employment.

% These figures stand for the activity of the maritime enterprises located outside the port limits and are divided among the flemish
ports according to the breakdown of value added.
® 3ource: National Accounts Institute (2011), National accounts. Detailed accounts and tables 2001-2010.
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Indirect employment was steady despite a reduction in direct employment. There were few significant
variations between branches. Indirect employment declined in some business services, but expanded in
other segments such as trade, construction, metalworking and chemicals.

CHART 3 CHANGE IN DIRECT EMPLOYMENT
(FTE)
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Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office).

1.5 Investment in the Belgian ports

Direct investment in the ports was down by 18,8 %. Investment in the ports was down sharply in 2010
for the second consecutive year. In the maritime cluster, the largest fall in the amount invested was
attributable to the shipping company segment. In the non-maritime cluster, following a particularly
depressed year in 2009, land transport saw investment expand. Conversely, in industry and other
logistic services investment was down by more than a quarter. In industry, the segments most affected
were energy and other industries. Although its decline was smaller in relative terms, investment in trade
was down to its lowest level in six years.

In the port of Antwerp, it was mainly the maritime cluster - comprising shipping companies - that
recorded a steep drop in investment. In the non-maritime cluster, investment in energy was down, but
2009 had been a fairly exceptional year for that segment. Other logistic services also saw a sharp fall.
Trade and land transport were up. In the port of Ghent, investment declined in both clusters, but it was
the non-maritime cluster that recorded the most dramatic reductions: investment in trade, industry and
road transport was down by between 15 and 20 %. In the Ostend maritime cluster, investment in the
public sector — which had been particularly high in 2009 — recorded a steep decline. Overall, investment
in this cluster was down by 35 %. Conversely, investment in the non-maritime cluster recorded a rise,
attributable to industry and land transport. The port of Zeebrugge is atypical, with investment growing by
87 %. Investment in cargo handling tripled to over € 100 million. It expanded in practically all segments
of the maritime cluster, and where it did not, the reductions were minimal. In the non-maritime cluster,
trade, industry, land transport and other logistic services recorded growth ranging from 10 to 150 %.
While the food industry, the biggest segment in this cluster in 2009, was down by half, energy — which
was only just behind — recorded a rise of more than 150 %. In contrast, the Liege port complex suffered
a two-thirds decline in investment in 2010. The maritime cluster and other logistic services were up, but
now represent barely 4 % of the total. The fall in investment in industry, the biggest segment, mirrors the
overall situation, and trade and land transport were down by a fifth and a quarter respectively against the
2009 figures. Finally, the port of Brussels did not escape the investment cuts, but the reduction was
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small. Investment in the maritime cluster expanded, as it did in land transport and other logistic services.
Conversely, trade — the port's biggest segment in 2009 — was down by over 30 %.

The amount invested by firms located outside the ports increased sharply. Although this rise concerned
all segments of activity, investment by shipping companies rose dramatically. That is due mainly to the
order for two LNG carriers with a capacity of over 10,000 cubic metres built in Korea and now in service,
operating under the Belgian flag.

TABLE 6 INVESTMENT IN THE BELGIAN PORTS
(in € million - current prices)

2005 2006 2007 2008 2009 2010 Relative Change Annual

sharein  from 2009 average

2010 to 2010 change from

2005

to 2010

(inp.c.) (inp.c.) (inp.c.)

ANWErP ..ooeiiiiiiecece, 3,901.7 2,504.4 3,336.2 3,622.7 2,958.3 2,460.7 67.3 -16.8 -8.8
Ghent ...ooocoviiiiiiee 364.9 395.5 7235 721.4 614.6 510.7 14.0 -16.9 +7.0
Ostend .....cocceevevienienees 97.7 76.2 155.0 182.1 120.1 99.3 2.7 -17.3 +0.3
Zeebrugge ... 408.7 310.6 315.4 272.6 181.6 340.4 9.3 +87.4 -3.6
Liege .... 141.4 163.1 345.3 437.0 564.5 186.3 51 -67.0 +5.7
Brussels 58.8 90.6 55.9 76.1 63.2 57.6 1.6 -89 -0.4
Outside the ports (p.m.)*.. 117.3 155.2 2423 210.7 275.3 538.2 - +95.5 +35.6
DIRECT INVESTMENT ...... 4,973.4 3,540.4 4,931.3 5,311.8 4,502.4 3,655.0 - -18.8 -6.0

Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office and on surveys).

1.6 Breakdown of the variables by company size*

Note that the distribution of the firms according to size depends on the format of the annual accounts
filed by the firms. Thus, companies submitting their annual accounts to the Central Balance Sheet Office
in the full format are considered to be large firms. The SME category covers companies submitting their
annual accounts in an abbreviated format. In 2010, large firms represented 38.5 % of the total number of
firms, 95.6 % of value added and 93.5 % of investment. In terms of jobs, they employ 92.3 % of workers.
The representativeness of large firms for these three figures has therefore hardly changed at all over a
year.

TABLE 7 BREAKDOWN OF FINDINGS IN THE BELGIAN PORTS IN 2010
Ports Number of firms* Direct value added Direct employment Direct investment
(in € million) (FTE) (in € million)
Large firms SMEs  Large firms SMEs Large firms SMEs Large firms SMEs
800 1,019 9,290.2 317.2 53,446 3,450 1,875.7 90.3
263 294 3,286.7 119.0 24,269 1,401 409.5 51.7
48 164 391.2 49.0 3,346 669 71.7 10.6
136 263 736.2 92.1 6,850 1,258 249.7 21.9
99 85 1,334.2 27.9 9,367 375 180.7 5.6
113 229 493.3 56.1 3,435 784 47.5 10.1
35 332 56.9 59.1 1,780 564 495.5 42.7
1,494 2,386 15,588.7 720.4 102,494 8,501 3,330.3 232.8

Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office and on surveys).

* These figures stand for the activity of the maritime enterprises located outside the port limits and are divided among the flemish
ports according to the breakdown of value added.

a Enterprises are deemed large if they use the full model to file their annual accounts.

2 For each port, this is the number of firms located in the port zone. A firm may in fact be recorded in more than one port. The
results of the public sector are not included in this table.
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1.7  Social balance sheet in the Belgian ports®

The social balance sheet presents a coherent set of data on various aspects of employment in firms:
composition of the workforce, staff rotation, type of employment contracts, standard of education,
working time, labour costs, job promotion measures and training efforts. The results presented below
concerning direct employment in the six Belgian ports are not exhaustive. The figures are based on a
constant sample34 relating to the period 2008 - 2010. The detailed figures for 2010 are shown in
Annex 1. The national data is calculated from a constant sample of filed annual accounts with the
Central Balance Sheet Office. The findings per individual port, on the other hand, are based on the
study's population.

1.7.1  Working time and labour costs

This trend in employment is not in line with the results at national level. Yet it has highlighted major
divergences between branches of activity, notably a contraction of staff numbers in the industry and to a
lesser extent in information and communication. Employment developments in the Belgian ports are
largely influenced by the dominant sectors in these ports. While, taken individually, all the ports record a
fall in the average number of employees on the staff register, the ports of Ghent and Ostend posted an
increase in the number of hours actually worked.

Staff costs in the Belgian ports taken as a whole are on the rise. They nevertheless remain fairly stable
in Zeebrugge and are coming down in Liége and Brussels. But there has been a rise in annual average
staff costs per full-time equivalent (FTE) and average staff costs per hour worked for the ports as a
whole. This corresponds to the general trend at national level. The port of Brussels is marked by a fall in
annual costs per FTE. Average costs per hour worked are coming down in the ports of Liege and
Brussels and are stable in the ports of Ostend and Zeebrugge. The port of Antwerp, on the other hand,
is strongly influencing the upward trend.

TABLE 8 HOURS WORKED AND ASSOCIATED COSTS OF INTERNAL HUMAN RESOURCES
(reduced population: constant population)
(percentage change compared with the previous year, unless otherwise stated)

2008 2009 2010
Change in the average number of employees on the staff register (p.C.) ..cocovveriineiiiiiiinieee -3.4 -3.8
Change in the number of hours actually WOrked (D.C.) ...ceooeriiriiiieiieieee e -8.6 -0.3
Change iN Staff COSIS (P.C.) weruririiriiiitieiti ettt sttt ettt saeesbeesbeeneea -5.8 +4.6
Average number of hours worked per annum per full-time equivalent (hours) .........c.ccccceveenueenee. 1,532 1,450 1,502
Average annual staff costs per full-time equivalent (euros) 69,523 67,743 73,616
Average staff costs per Nour WOrKed (BUFOS) ........c.cueieieiiieieiei ettt 45 47 49

Source: NBB (full presentation accounts only).

1.7.2  Composition of the workforce

The proportion of white-collar workers in the Belgian maritime ports has increased to the detriment of
blue-collar workers. This tendency has been confirmed in all the ports examined individually except
Brussels. The male/female proportion remains stable in all the ports except Ostend, where the share of
male workers is rising slightly. The percentage of full-time staff is shrinking in all the ports except
Zeebrugge. Among male staff, the proportion of those with secondary education qualifications is
shrinking in the ports taken as a whole. Within the female ranks, the proportion of those with diplomas of
higher education is increasing. However, the individual findings for each port show a divergence of
trends.

* The national data mentioned were taken from P. Heuse and H. Zimmer (2011). The comparisons are merely an indication, since
only firms filing their social balance sheet for a period of 12 months ending on 31 December were taken into account in that
study. This is a smaller population.

*The constant sample was determined on the basis of the firms which filed full-format accounts throughout the period
2008 - 2010, and completed the items in the social balance sheet required for this study. The constant sample comprises 926
firms and 99,159 FTE's, or 24.4 % of the firms considered for this study in 2010 and 85.6 % of the direct employment calculated
in this study.
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TABLE 9 INTERNAL WORKFORCE AT THE END OF THE FINANCIAL YEAR
(reduced population: constant population)
(share as percentage of the total)

2008 2009 2010
By professional category
WHItE-COIAN ... 41 41 43
Blue-collar .. 56 55 54
Other staff 3 4 4
By sex
MAIES .. 84 84 84
FEMAIES ... s 16 16 16
By working time
FUI-EIME ettt 91.9 90.9 90.3
Part-time ... 8.1 9.1 9.7
By educational level
Males
Primary @dUCALION (P.C.) c.viuviuiiiiriiiiieiisii ittt 20.5 19.3 20.3
Secondary @AUCALION (P.C.) . .uiuiiiirieitiaiiatiste ettt nn s 58.7 57.5 55.3
Higher non-university @dUCALION (P.C.) . ....cuiiriiiiiiiniie et 14.8 15.7 16.4
UNiIVersity @AUCALION ([D.C.) «.verueerieeiietieiiete st stie sttt ettt ettt et st e e b b san e e saeeneeas 6.0 7.5 8.0
Females
Primary education (p.c.).... 9.4 8.6 8.0
Secondary €dUCALION ([D.C.) ...eiutieeieerieertiete ettt sttt ettt sae e e e b e e sbe b b snne e 51.7 49.2 46.5
Higher non-university @dUCALION (P.C.) ......cuiiiiiiiiiiniie st 28.2 29.8 31.8
UNiversity @dUCALION (D.C.) «.ouviuriiiriiiiieiieiieiieie ettt 10.7 12.4 13.7

Source: NBB (full presentation accounts only).

1.7.3  External staff

The share of external staff in total employment was up in 2010, as was their number of hours actually
worked. This tendency has so far not been confirmed in the port of Antwerp where the proportion of
external staff and their number of hours actually worked are declining. In the ports of Liege, Ghent and
Ostend, the increase in the number of hours actually worked exceeded the 40 % mark. It was also in
Lieége where costs have risen fastest.

TABLE 10 HIRED TEMPORARY STAFF AND STAFF PLACED AT THE ENTERPRISE’S DISPOSAL
(reduced population: constant population)
(percentage change compared with the previous year, unless otherwise stated)

2008 2009 2010
Share of external staff in total employment (on the basis of the number of hours actually worked)
(share as percentage Of the tOal) ..........ccoiiiiiiiiiiii e 13.4 12.3 13.0
Change in the number of hours actually WOrked ..............ccooviiiiiiiiiiiiic -17.1 +6.4
Change in costs -25.7 +17.5

Source: NBB (full presentation accounts only).

1.7.4  Staff turnover

As in 2009, staff turnover was negative in 2010, contrary to the results at national level. The number of
departures was greater than the number of entries in all the ports except for Ostend, where there was
almost no difference. The causes of staff departures from the company are still mainly classed in the
"other reasons"® category. A drop in the cases of early retirement and a rise in redundancies can
nevertheless be noted. The proportion made up by staff taking retirement remains unchanged. The
proportion of redundancies in the total is lowest in Lieége and highest in Zeebrugge, under the influence
of staff movements in cargo handling and other industries. In the ports of Antwerp and Zeebrugge, the

% Spontaneous departures, death in service, expiry of the period of fixed-term contracts, provided that they are not inmediately
followed by a new contract and the completion of the work for which the contract was concluded.
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proportion of redundancies in the reasons for departures was over thirty percent, which is far higher than
the national figures that point to a decline in the proportion of redundancies as the reason behind staff
leaving between 2009 and 2010, down to only 13.3 % of the total in 2010.

TABLE 11 STAFF TURNOVER
(reduced population: constant population)
(share as percentage of the total,unless otherwise stated)

2008 2009 2010
Net number of staff hired during the year (FTE) ........cocoiiiiiiiiieeeeeeeeeeee e + 760 - 5,540 -3,359
Staff leaving, by reason for termination of contract
RELFEMENT ..ot 3.9 4.9 4.9
E@rIY FEHIEMENT ...t 10.2 12.6 8.1
DISIMISSAL ... e e s 13.8 22.2 27.9
OLNET TEASOMN ...t 72.1 60.6 59.1

Source: NBB (full presentation accounts only).

1.75 Training36

A smaller percentage of firms reported training activities in 2010. Nevertheless, this percentage is still
well above - more than double - the national average. The rate of participation in training is still higher
among male staff members. The net cost per hour of training continued to rise in 2010. This trend is in
line with developments noted at national level. The number of hours of training per person continues to
fall, just as is the case at national level. The end-result is a decline in the percentage of hours worked
actually spent training and in the share of training costs in total staff costs. It should be noted that the
training course participation rate is not falling in the ports of Ghent, Liége and Brussels.

TABLE 12 EFFORTS DEVOTED TO FORMAL TRAINING
(reduced population: constant population)
(share as percentage of the total,unless otherwise stated)

2008 2009 2010

54.2 57.5 56.4

53.4 54.5 52.6

54.9 55.6 53.6

FEMAIES ... 45.8 49.4 47.9
Number of hours’ training per Person (NOUIS) ........cccooiiiiiiiiiii e 47.7 34.7 32.8
MAUES (MOUIS) ..ttt enes 48.5 35.5 33.6
FEMAIES (NOUIS) ...ttt 42.8 30.3 28.2
Training COSLS PEI NOUF (BUFOS) ....oueiiiiiiieiieie ettt sttt sttt ettt sb e b e et 55.1 58.5 64.2
MEIES (BUFOS) ..ttt ettt a e bbbttt e e e e bt e he e bt e st et e e bt enneenneanneanneas 54.3 58.8 64.4
Females (euros) 60.3 56.7 62.8
P.c. of the number of hours worked devoted to training ..........ccccceveeierienieneeeeeeeee e 1.7 13 1.2
Training costs as a percentage of total staff COSS.........ccviiiiiiiiiiiii s 2.0 1.6 15

Source: NBB (full presentation accounts only).

1.8 Financial ratios in the Belgian ports

The ratios presented below show the net return on equity after tax, liquidity in the broad sense, and
solvency. The first ratio concerns the firms’ ability to generate profits, and to give shareholders an idea
of the firm’s return after tax. The second ratio shows the firm’s ability to mobilise in due time the cash
resources that it needs in order to meet its short-term liabilities. Finally, the third ratio gives an idea of

% Here, training is meant in the formal sense, i.e. courses in premises reserved for that purpose, within the firm or outside. For
example, on-the-job training, mentoring and self-training study are outside the scope of the social balance sheet.
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the firm’s ability to honour all its financial commitments in the short and long term. This section gives
information on the movement in the ratios for the six Belgian ports together37.

The study of the financial ratios is based on a constant sample %8 composed for the years 2008 to 2010.
Consequently, the firms studied in the financial section of this report are not the same as those in the
constant sample of the previous report, which may explain some discrepancies between the figures in
the two publications. To permit comparison with the national data, i.e. all Belgian non-financial
corporations, the same calculation method — namely globalisation — was used.

The net return on equity of firms in the Belgian ports recovered from the decline in 2009 at the Belgian
ports viewed overal. Nevertheless, the picture varies from port to port. In the ports of Antwerp and
Ostend, it remains quite steady. In the ports of Brussel, Liege and Zeebrugge, the improvement is
significant. The ports' net return on equity still far exceeds the national average. However, the growth in
net return on equity after taxes in the port of Ghent is quite exceptional. Here, the ratio is well up on the
previous year mainly as a result of larger profits in the industrial sectors, notably chemicals, and in cargo
handling and other logistic services. It is also worth noting that several companies have realized capital
gains from the sale of assets. In the port of Antwerp, an improvement in the maritime cluster has been
offset by a deterioration in the non-maritime cluster. Turning to the port of Ostend, a slight improvement
can be noted in industry but a deterioration in land transport and the maritime sector. The port of
Zeebrugge has seen a sharp increase in the ratio in industry and the maritime cluster. Conversely, the
ratio for the port of Liége is declining in both industry and trade. As for Brussels, the net profitability ratio
is rising considerably in other services and in the trade sector, but it is falling in the maritime cluster as a
result of the suspension of the BILC project.

The ratio of liquidity in the broad sense remained relatively stable in 2010, while rising at the national
level. It actually picked up in the ports of Antwerp, Liege and Brussels. Conversely, it saw a net
deterioration in the ports of Ghent and Zeebrugge. In the port of Ostend, the ratio is continuing on a slow
upward path. In the port of Antwerp, industry has made a major contribution to the higher ratio, unlike
the port of Ghent where short-term debt has expanded strongly in this sector. In the port of Zeebrugge, it
is industry again that has posted a net decline in its liquidity ratio. In the Liége port complex, the
maritime sector has helped keep the ratio steady, since the metalworking industry registered a sharp
deterioration in its ratio. In Brussels, the ratios for both the clusters are up.

TABLE 13 FINANCIAL RATIOS IN THE BELGIAN PORTS FROM 2008 TO 2010
(reduced population: constant population)

Ports Return on equity after taxes Liquidity in the broad sense Solvency
(inp.c) (inp.c)
2008 2009 2010 2008 2009 2010 2008 2009 2010
ANEWETP .o 21.9 15.9 16.0 0.75 0.88 0.96 33.0 36.3 37.6
GRENE .o 9.1 7.0 28.1 1.28 1.29 0.90 46.7 45.2 36.1
OSLENA ..o 10.3 10.1 11.0 1.25 1.27 1.30 46.2 46.9 48.0
ZEEDIUGQE .veeiieieeeiieiiee e 9.5 51 8.8 1.03 1.22 1.07 46.9 51.8 51.1
LIBOE i 9.7 6.1 9.9 1.07 1.19 1.36 39.2 43.9 46.4
8.4 1.2 6.0 1.11 1.10 1.27 29.8 30.5 33.4
Belgian ports ..., 15.7 141 15.6 0.80 0.93 0.92 34.7 37.4 37.0
Non-financial corporations® ........... 7.0 7.7 8.6 1.10 1.14 1.19 40.3 41.9 41.7

Source: NBB (calculations based on the Belgian accounts filed with the Central Balance Sheet Office).

% Note that readers wishing to compare the financial ratios of a firm with those in the sector where it operates can find that
information in the company file published by the Central Balance Sheet Office.

* The constant sample composed for the study of the ratios includes all firms which filed their annual accounts in 2008, 2009 and
2010 and whose annual accounts items meet the conditions for the calculation of these ratios. For example, for the purpose of
calculating profitability, the financial year must comprise 12 months and the equity must be strictly positive. This constant sample
covers 2,359 firms, € 15,083.1 million of value added and 98,538 FTEs, or 62.1 % of the firms considered for the Belgian ports in
2010, 90.4 % of the direct value added and 85.1 % of the direct employment examined here.

¥ see "Results and financial structure of firms in 2010",Vivet D. NBB, Economic review, December 2011, Brussels.
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The solvency ratio came down slightly in 2010. The decrease was larger in the ports than at national
level and was particularly marked in the port of Ghent. In the ports of Antwerp, Ostend, Liege and
Brussels, this ratio was even seen to rise. In the case of Antwerp, the progress concerned both the
maritime and non-maritime cluster. The same goes for the port of Ostend. In the port of Liege, solvency
is deteriorating in the maritime sector but the non-maritime cluster is showing signs of improvement
thanks to industry. Contrary to the port of Brussels where the ratio is getting worse in trade, industry and
other logistic services. In the port of Ghent, on the other hand, the solvency ratio is increasing in the
maritime cluster and land transport and falling in all the other sectors, particularly in industry. In the port
of Zeebrugge, the rise of the ratio in the maritime cluster has been offset by a decline in the non-
maritime cluster and more specifically in industry and other logistic services.

1.9 Financial health in the Belgian ports

The financial health indicator is designed as a weighted combination of variables, created by means of a
model constructed in the same way as a failure prediction model. The model takes the form of a logistic
regression discriminating between failing and non-failing companies. The definition of failure is based on
a legal criterion, namely that a company is considered to have failed if it has faced bankruptcy or judicial
administration in the past.

The indicator summarises each company’s situation in a single value which takes account
simultaneously of the solvency, liquidity and profitability dimensions. Those dimensions are
complementary in the establishment of a financial diagnosis, as a high debt level, for example, may be
offset by a plentiful cash flow, and vice versa. The indicator also takes account of the companies’ age
and size, particularly through interaction variables.

The indicator constitutes a strictly financial assessment of the companies at a given moment. That
assessment is based on data from the annual accounts, and therefore disregards any other fundamental
elements, such as development prospects, competition, management calibre or shareholders’
willingness to provide financial support. In that respect, it must be regarded as one of the factors
enabling an overall appraisal of a firm’s situation.

The financial health classes are to be used in the enterprise files compiled by the Central Balance Sheet
Office.”’ The sample of firms for which the financial health index was calculated is naturally much
smaller than in the national study. Consequently, the results are more volatile. The result for a particular
firm can therefore be obtained from the company file* and compared to the distribution of firms by
financial health class in the ports, or in Belgium as a whole.

TABLE 14 FINANCIAL HEALTH IN THE BELGIAN PORTS - IN % OF THE NUMBER OF COMPANIES
(reduced population)

2005 2006 2007 2008 2009 2010
Class 1 ..o 7.6 8.5 8.7 10.1 11.3 11.2
Class 2 ...ccceviviniiiiiiiiec 18.7 19.3 20.7 19.6 20.4 21.0
Class 3 ..o 16.7 17.6 18.1 18.8 16.2 18.7
Class 4 ..o 17.4 16.6 17.2 16.2 16.0 14.8
Class 5 ..o 24.0 23.0 20.8 21.2 20.5 20.8
ClaSS 6 ..o 9.9 9.8 9.2 8.3 9.6 8.0
ClasS 7 ..o 3.9 3.2 3.6 3.9 3.7 35
Class 8 ..o 11 13 0.9 12 12 12
Class 9 ..o 0.4 0.5 0.6 0.5 0.7 0.6
Class 10 .....ccovvveiiiiiiiiieccs 0.2 0.2 0.2 0.3 0.5 0