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Forward-looking statement

This presentation contains ‘forward-looking statements’, based on currently available plans and forecasts. By their nature,
forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that
may or may not occur in the future, and Vopak cannot guarantee the accuracy and completeness of forward-looking
statements.

These risks and uncertainties include, but are not limited to, factors affecting the realization of ambitions and financial
expectations, developments regarding the potential capital raising, exceptional income and expense items, operational
developments and trading conditions, economic, political and foreign exchange developments and changes to IFRS reporting
rules.

Vopak’s outlook does not represent a forecast or any expectation of future results or financial performance.

Statements of a forward-looking nature issued by the company must always be assessed in the context of the events, risks
and uncertainties of the markets and environments in which Vopak operates. These factors could lead to actual results being
materially different from those expected, and Vopak does not undertake to publicly update or revise any of these forward-
looking statements.
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Vopak’s well-balanced global portfolio
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Oil demand continues to grow and shifts to non-OECD
Petrochemical and transportation sector drive oil demand

Oil demand per region Oil demand per sector

* Highest absolute
growth in gas and
relative for renewables
no further growth in
coal

* Main oil demand
growth is in Asia
Pacific concentrated
in China and India

* Petrochemical and
transportation are
sectors with main
growth in oil demand

Source: |IEA WEO 2017

Energy demand outlook
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Energy transition changes mix in demand for oil products
Energy efficiency and Electric Vehicles gain traction and affect demand

. o Oil demand growth driven by Accelerated growth in Electric
The shape and form of the energy transition petchem & heavy transport Vehicles with Chinain the lead

differs per region, ranging from access to energy,

clean energy and low carbon energy Change in global oil demand Electric car fleet
 Electric Vehicles combine low CO2 emission with mb/d m cars
clean usage 16 360
. Other countries
Economic (_Jlevelopment and grpwth (_)f 12 I TIRrOREA Unied taes
transportation and Petchem drives oil demand e ,
8 ® European Union
» Petchem: Naphtha & LPG China
» Aviation & Shipping: Distillate & Fuel Oil 4 ‘ ‘ -
» Trucks: Distillate o
Passenger cars —
+ The environmental impact of fuels reduces i e , , :
through local & global regulations including G20 we e e
IMO2020
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Dynamic oil market landscape
The US will overtake the position of Saudi Arabia as largest crude producer

US Energy Exports
Exports of US Gas, Crude
US crude " and refined products are
Production costs of o feanba
shale oil decreased

expected to increase
substantially and the

world will see growing
US crude and refined
product exports
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OPEC production cut Globalization

Measures become P E . Continued globalization of
effective, prices go up .- ‘ markets, trade flows and

and inventories down market parties
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Global imbalances of oil products

Solid fundamentals drive demand for efficient hub and import/distribution facilities
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Countries indicated in red have shorts that increase with more than 2 mIn tons or have structural logistics constraints
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IMO 2020 uncertainty reason to limit tank storage contract

commitments

Negative pressure on future fuel oil prices due to the anticipated changes

Vopak fuel oil and bunkering network
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Main uncertainties IMO 2020
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LNG adoption

Dynamic pricing
environment

Fuel
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Source: Wood Mackenzie

Conflicting views and uncertainties on the future bunker mix

Declining role of High Sulphur Fuel Oil (HSFO) and growing role of
distillates is expected

Scenario’s per region are based on local factors

Scrubbers adoption rate is influenced by innovation, costs and price
differentials between bunker grades

Consensus indicate more grades will be handled requiring segregation
and blending supporting demand for suitable storage facilities

Potential bunker scenario per grade (‘000 mt)
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Storage capacity in oil hubs has been expanding
Markets for 2018 are soft but fundamentals remain solid

* Hubs are key for logistic,
blending, regional distribution
and trading activities

« Demand for storage in hubs
depend on:
+ IMO 2020
+ Changes in regional
demand profiles
» Competitive positioning of
local refineries

Vopak’s oil hubs are faced with growing competitive pressure

ARA region
Vopak 7.2 min cbm
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Main Products

* Naphtha -+ Diesel/Gasoll
* Gasoline <+ Fueloil
o Jet * Crude
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Main Products

* Gasoline * Fuel oil
» Diesel/Gasoil + Crude
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Singapore Straits
Vopak 3.6 min cbm
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Main Products

* Gasoline * Fuel oil
* Diesel/Gasoil <+ Crude
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Solid growth in major markets with structural deficits
Vopak is actively expanding its fuel distribution terminal network

« Economic growth drives CPP
demand in emerging markets and
can lead to growing imports

* Refinery closures are a driver for
imports in more mature markets

* Vopak can leverage on existing
presence in specific distribution
markets

* Characteristics that drive
opportunities:
» Privatization and deregulation
* Focus on efficiency and service

Vopak’s fuel import-distribution network
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B Vopak fuel import-distribution presence

Vopak fuel import-distribution under construction
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Key messages
Soft short-term markets with solid long-term underlying demand

= Oil demand continues to grow and shifts to non-OECD driven by economic growth.
The petrochemical and transport sector drive demand

= Oil markets continue to be dynamic with continued globalization, non-traditional
partnership and lower inventories as a result of current Opec policies

= Uncertainties on IMO2020 result in pressure on future Fuel Oil prices causing market
parties to limit tank storage contract commitments

= Growing global imbalances and regional demand drivers provide a solid long-term basis
for oil hubs in an environment with growing competition and currently softer markets

= Fuel import-distribution terminals: solid growth in major markets with structural deficits
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