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Forward-looking statement

This presentation contains óforward-looking statementsô, 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.

Vopakôsoutlook 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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Full year 2019 key messages

Á Strong EBITDA and significant increase in earnings per share

Á Execution of our strategy with portfolio transformation and growing new digital 

capabilities

Á Continued growth investments for 2020 and EUR 100 million share buyback 

program

Á Portfolio well-positioned for future opportunities

Á Global well-diversified portfolio

Á Strong competitive position

Á Clear and robust financial framework
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Proportional revenue per product

Proportional revenue per division

Well-diversified portfolio
Irreplaceable and unique global asset footprint serving all liquid product 

value chains

Note: keeping market conditionals equal and only taking announced projects into account 4Q3 2020 Roadshow Presentation

ÁWorldôs leading independent tank storage company

Á23 countries, 66 terminals, 300+ jetties

ÁDiversified customer base including all major 

chemical producers and global oil & gas companies

Á>80% take-or-pay cash flows with multi-year 

commercial contracts

ÁSafe, reliable and efficient operator

ÁVery well positioned to further grow and shift 

towards a more sustainable and digital world



External developments
Structural business drivers influenced by two global trends
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Storage 

demand 

drivers

Á Structural demand drivers for 

storage of vital products, driven by 

growth in population and global 

energy consumption

Á Increasing global imbalances 

resulting from concentration of 

supply and demand

Á Competitive landscape changed 

as a result of new storage capacity 

worldwide

Á Vopak strategic capabilities of 

more importance

Competition

Á Facilitate the introduction of 

lighter, cleaner fuels

Á Pursue potential infrastructure 

solutions for a low-carbon 

energy future

Energy 

transition

Digital 

transformation

Á Real-time data and transparent 

processes are required by 

customers

Á Connectivity with external 

parties



Business environment update
Long-term sustainable portfolio, well positioned for opportunities

6

Oil products Benefit from contango continues

Á Oil hubs: contango impact oil markets 

slowed down during the quarter 

Á Fuel oil: IMO capacity rented out

Á Import-distribution markets: resilient 

throughputs levels

Stable storage, reduced throughput

Á Different demand patterns for 

durable and non-durable products

Á Slight volume improvement in key 

end-markets including automotive 

and construction during the quarter

Chemicals

Momentum in opportunities

Á Significant global growth in 

renewable energies

Á Exploring hydrogen and ammonia 

possibilities with our partners

New 

energies

Gas Resilient infrastructure demand

Á Oversupplied LNG market makes 

regasification essential, Vopak is 

well positioned across the globe

Á Sharp rebound in naphtha prices 

bring back LPG cracking appeal
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Vopak at a glance
At year-end 2019

*Figures at year-end 2019 excluding divestments as from 31 January 2020. 7Q3 2020 Roadshow Presentation

Number of terminals

66

Number of countries

23

Storage capacity*
In million cbm

34.0

Number of employees
In FTE

5,559

Market capitalization
In EUR billions

6.2

Total injury rate (TIR)
In 200,000 hours worked own 

personnel and contractors

0.34

2018

34.4

2019

37.0

0,30
0,34

2018 2019



Robust Vopak strategy 
Leadership in 5 pillars with clear strategy execution
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Strategic terminal types
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Industrial terminals Gas terminals Chemical terminals Oil terminals

As petrochemical clusters are becoming 

larger and more complex, logistics 

integration is ever more crucial. Industrial 

terminals establish a single operator at 

the heart of the cluster, which typically 

serve multiple plants at the same time. 

They optimize the sitesô logistics both by 

securing import and export flows to and 

from the cluster, and by ensuring reliable 

flows to feed the various plants inside the 

cluster. Due to the interdependency 

between the terminal and its customers, 

industrial terminals, typically have 

long-term customer contracts.

Vopak is expanding its gas storage ïin 

response to increased demand, partly 

from petrochemicals and plastics 

production, but also from gas-fired power 

plants and transport. We are introducing 

new infrastructure for cleaner fuels like 

LPG and LNG. In doing so, Vopak is 

contributing to the energy transition. We 

own and operate LPG terminals in the 

Netherlands, China and Singapore; we 

have LNG facilities in Mexico, the 

Netherlands, Pakistan and Colombia.

Demand for chemicals storage is growing. 

Vopak has a strong presence in key hub 

locations, including Antwerp, Rotterdam, 

Singapore and Houston. We operate a 

global chemicals distribution network. 

Besides growth opportunities, we are also 

looking at ways of operating our terminals 

more efficiently and strengthening 

customer service.

Oil import, distribution and hub terminals 

are an important part of our business. We 

have hub terminals located strategically 

along major shipping routes, where 

suppliers, customers and traders are 

active. These include Rotterdam, Fujairah 

and the Singapore Strait. Vopak plays an 

important role in energy distribution in 

major oil markets with structural supply 

deficits.
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Proportionate revenue per product

Proportionate revenue per division

Portfolio transformation
Shift towards industrial terminals, chemicals and gas terminals

Note: keeping market conditionals equal and only taking announced projects into account 10Q3 2020 Roadshow Presentation

Gas
ÅSPEC LNG - Colombia

ÅETPL LNG - Pakistan

ÅRIPET LPG - Canada

Industrial 

terminals
ÅCorpus Christi - US

ÅQinzhou - China

ÅPT2SB - Pengerang, Malaysia

Chemicals
ÅHouston Deer Park - US

ÅAntwerp - Belgium

ÅRotterdam Botlek - the Netherlands 

Oil ÅIMO 2020 conversion

ÅMexico - Veracruz

ÅDivestments Algeciras, Amsterdam, 

Hamburg, Hainan and Tallinn

Key projects 2019 



Digital transformation
Improve safety performance, better service for our customers and more 

efficient use of our assets resulting in lower costs
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Cyber security Á Centralized cyber security 

program to protect our systems

Á Significant reduction in 

response time to cyber attacks

Á Replacing and modernizing our 

company-wide IT and OT 

systems

Á Developed own software for 

core processes and standardize 

non-core processes

Digital 

Modernization

Á Connecting our assets to 

generate real-time data with 

smart sensoring

Á Digitizing our maintenance 

Digital 

Innovation

Platforms Á Create digital platforms around 

smart terminals enabling 

efficient and reliable information 

sharing

Á Engage in new ventures related 

to technology & innovation

In progress In progress

Early phaseEarly phase



Value creation - sustainability
Safety and sustainability developments
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ÁUN Sustainability Development Goals 

(SDGs)

ÁTask-force on Climate-related 

Financial Disclosures

ÁInvesting in emission-reducing methods

ÁLeading safety performance in storage industry

SustainabilitySafety

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
0.0

0.5

1.0

0.34

2014 2019201720162015 2018

0.20
0.27 0.260.23

0.12 0.16

Personnel Safety (TIR)

Total injuries per 200,000 hours worked 

Process Safety (PSER)

Tier 1 and Tier 2 incidents per 200,000 hours worked 



UN Sustainable Development Goals (SDGs)
We embrace the selected SDGs to create a focus on where we can 

contribute to society
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Å Zero fatalities and reduced total injury rate (short to medium term) 

Å Improve diversity in management in terms of both gender and nationality 

(short to medium term)

For the short to medium term: Being the industry leader in: 

Å Sustainability, service delivery and efficiency standards

Å Designing and engineering of new assets 

Å Project management and commissioning of new assets

Å Operating and maintaining assets throughout the Vopak network

Å Reduce Process Safety Event Rate (PSER)

Å Reduce releases of harmful products to the environment

Å No uncontained spills

Å Climate neutral by 2050 and remaining the industry leader in sustainability in the period 

up to 2030 and 2050

Å Reducing our environmental footprint (daily)

Å Facilitate introduction of lighter, less polluting fuels (short to medium term)

Å Development of new infrastructure for cleaner, alternative fuels (to 2050)

We facilitate the energy transition by creating reliable access to 

energy and cleaner fuels and by exploring ways to develop 

storage and handling solutions for a low-carbon future. We aim 

to reduce our own footprint and improve our energy efficiency

In storing vital products today and tomorrow, safety is our first 

and foremost priority. This includes ensuring a safe and secure 

working environment for all people working at and for Vopak.

To realize our purpose, we develop, maintain and operate 

reliable, sustainable terminal infrastructure in ports around the 

world. We adopt and invest in environmentally sound 

technologies and processes. We explore the introduction of 

more sustainable technologies and processes and work on the 

digital transformation of our company

We strive for environmentally sound management of the 

products we store and handle, and we work hard to minimize 

any negative impact on the environment, in particular by 

reducing releases to air, water and soil.

Description Ambitions / targets



MSCI ESG Ratings 

Á Rating: AAA (Scale: CCC to AAA)

Benchmark scores
Ratings based on Environmental, Social and Governance
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FTSE4Good

Á Rating: 3.7 (scale: 0 to 5)

Dow Jones Sustainability

Á Rating: 56 (Scale: 0 to 100 / industry average: 38)

ISS

Á Rating (scale: 10 high risk to 1 low risk)

Á Governance: 2

Á Environmental: 2

Á Social: 2

GRESB

Á Rating: B (Scale: E to A)

Sustainalytics

Á Rating: 70 (Scale: 0 to 100)



2017-2019 strategy delivered
Transformative portfolio changes and digital strategy is being rolled out
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ÁEfficiency program delivered - cost base for 2019 

is EUR 633 million
Drive productivity and reduce the cost base

Invest EUR 100 million in new technology, 

innovation programs and replacing IT systems

ÁBuild and global roll-out of Vopakôsdigital cloud-based 

terminal management software in progress

ÁEUR 1 billion growth investment program in line with 

long-term market developments
Capture growth

ÁSustaining and service improvement capex programs 

remained within the spending limit

Spend EUR 750 million on sustaining and 

service improvement capex



Á Continued good financial performance and improved occupancy rates

Á Cost efficiency measures are progressing well and tracking below our revised 

target of EUR 600 million for the year

Á Executing of our strategy with Dow acquisition in industrial terminals

Á Continued growth investments in 2020 and 2021

YTD Q3 2020 key messages

16*  Including net result from joint ventures and associates and excluding exceptional items

EBITDA*
YTD Q3 2020

in EUR million

603

Occupancy rate
YTD Q3 2020

in percent

EPS*
YTD Q3 ó2020

in EUR

1.96 2.4
Growth
program

2020-2022

34.6Q3 2020

Terminal network
in million cbm

Subsidiaries 
only

Proportional 

88
90
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Á We are in control and our governance structures are functioning well

Á We will manage this crisis to the best of our ability to ensure we protect our 

people and support society by storing vital products with care

Á All terminals are operational to serve our customers. If and where possible, 

we do not procrastinate and keep an attitude of business as usual

Á We continuously monitor the developments and remain alert

Q3 2020 COVID-19 update

17

Region with many countries, each

at various stages of restrictions

and border controls. Malaysia has

increased measures during a new

wave; India & Indonesia continue

to deal with containing the virus;

Thailand and Australia have gone

back to working normal shifts

Operations in this region are well

under control and most terminal

operations are back to normal.

Terminals in China, Korea and

Vietnam are still taking necessary

safety measures including

temperature checks and wearing

facial masks

New COVID-19 measures were

recently announced in Europe as

numbers of cases have increased.

Key operational staff is working in

the terminals. Others are working

from home as much as possible;

In South Africa, operators are

back to working normal shifts

Situation varies across North

and South Americas with

terminals still working in shifts

and maintaining COVID-19

measures. The US division

office is open again with staff

working in shifts on a voluntary

basis

China & North Asia Europe & Africa AmericasAsia & Middle East
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LNGAdjusted

YTD Q3 

2019

China &

North Asia

602.7

Global 

functions, 

corporate 

activities 

and others

YTD Q3

2020

AmericasYTD Q3

2019

Divested 

terminals

625.0

0.0

FX-effect Europe &

Africa

5.7

Asia &

Middle East

54.2

11.1
23.7

17.6

4.8 2.6

570.8

YTD Q3 2020 vs YTD Q3 2019 EBITDA
EBITDA - post divestments - increased by EUR 32 million reflecting resilient 

business performance including currency headwinds of EUR 11 million

Figures in EUR million, excluding exceptional items including net result from joint ventures and associates 18Q3 2020 Roadshow Presentation



China & North Asia

73
64

74 80 84

Q3

2019

20.2

Q4

2019

Q2

2020

Q1

2020

13.8 13.913.0

Q3

2020

13.7

84 84 83 88 91

Q2

2020

Q3

2020

Q3

2019

60.7

Q4

2019

Q1

2020

77.6 62.8 64.8 73.2

Divisional performance
Europe & Africa reflect strong oil storage and lower out-of-service; Americas and 

Asia & Middle East temporary lower chemical throughput; China strong demand

19

Americas

Europe & Africa

Occupancy rate (in percent) for subsidiaries 

only, with the exception of LNG

EBITDA (in EUR million) excluding exceptional 

items and including net result from joint 

ventures and associates and currency effects

Asia & Middle East

71
82 87 87 87

Q4

2019

Q3

2019

85.0

Q1

2020

Q2

2020

70.8

Q3

2020

70.078.0 77.1

96 97 97 97 97

12.6

Q3

2019

Q4

2019

Q2

2020

Q1

2020

Q3

2020

8.410.6 9.4 10.2

LNG

92 90 88 93 94

43.2

Q3

2019

Q3 

2020

Q4

2019

Q1

2020

42.2

Q2

2020

47.6 48.7 44.9
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Global 

functions, 

corporate 

activities 

and others

196.4

Europe &

Africa

FX-effect

4.6

Q2 2020

1.0

Adjusted

Q2 2020

LNG

1.2
202.4

200.1

China &

North Asia

Americas Asia &

Middle East

6.0
8.4

0.8

0.7

Q3 2020

Q3 2020 vs Q2 2020 EBITDA
Resilient business performance despite EUR 6 million negative FX effects 

and cost phasing

Figures in EUR million, excluding exceptional items including net result from joint ventures and associates 20Q3 2020 Roadshow Presentation



90-95%

84

2016

84

2012

86

2011 2013 20152014 Q12017 2018

84

Q2 Q3 Q4 Q1

88

Q2

91

Q3

Occupancy rate developments

Occupancy rate (in percent) for subsidiaries only

Out-of-service capacity (in million cbm) for subsidiaries only, not corrected for divestments 21

Subsidiary occupancy rate and out-of-service capacity
In percent

2019

Occupancy rate continued to trend up following support from oil storage demand 

Out-of-service capacity reduced, though work restrictions continued in Singapore

85-90%85-90%

2020

0.6 0.8 1.0 1.5 1.8 1.8 1.2 1.6 1.4 Out-of-service capacity 1.1

82
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553
524

321
257

29
203 168

318

86

YTD Q3 2020
In EUR million

Cash flow overview
Continued investments in growth; cash momentum supported by 

divestment proceeds and capital repayment

22

YTD Q3 2019
In EUR million

Free Cash 

Flow  

before 

financing

Tax & other 

operating 

items

537
488

282

38149
206

565
427

39

CFFO

(net)

CFFO

(gross)

Sustaining, 

service & IT 

investments

Divestments Growth 

investments
FCF 

before 

growth

Free Cash 

Flow  

before 

financing

Tax & other 

operating 

items

CFFO

(net)

CFFO

(gross)

Sustaining, 

service & IT 

investments

Growth 

investments

Other

CFFI
FCF 

before 

growth

Other

CFFI

incl capital

repayments

Divestments
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ÁTarget 1-3 new industrial terminal opportunities in ô19-ô20

Á5 Industrial terminal opportunities exceeded target delivery

ÁVopak & BlackRock joint venture to acquire three 

industrial terminals (852,000 cbm) from Dow supported 

by long-term service agreements

ÁTransformative industrial terminals footprint on US Gulf 

Coast. Post acquisition and project completion total 

Vopak storage capacity: 2.3 million cbm (14.5 million bbl)

Q3 Portfolio highlights
Established leading position in industrial terminal delivery

23

Industrial terminal deliveryDow industrial terminals transaction

2019 2020

Qinzhou 
(China)

290,000 cbm

Caojing
(China)

65,000 cbm

130,000 cbm

Corpus Christi
(United States)

Corpus Christi

Freeport

Houston

St. Charles

Plaquemine

Dow transaction 
(United States)

852,000 cbm

Chandra Asri
(Indonesia)

Letter of Intent

Vopak US Gulf Coast footprint
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Portfolio developments
Growth program of 2.4 million cbm in 2020-2022

* Remaining capacity, partly commissioned in 2019 24

PITSB

215,000 cbm*

Jakarta

100,000 cbm

40,000 cbm*

Panama

130,000 cbm

Durban
100,000 cbm

Lesedi

German LNG

Open season completed

33,000 cbm

Deer Park 63,000 cbm

Botlek

Merak

50,000 cbm

Vlissingen

9,200 cbm

Gas

Industrial terminals

Chemicals

Oil 

Vietnam

20,000 cbm

Veracruz

79,000 cbm*

Sydney

105,000 cbm

40,000 cbm

Altamira

50,000 cbm

Antwerp
130,000 cbm

Corpus Christi
Qinzhou

290,000 cbm

Caojing

65,000 cbm

Vopak Moda

46,000 cbm

852,000 cbm

Dow transaction
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Project timelines

25Indicative overview, timing may change due to delays of projects under construction relating to COVID-19 pandemic

start construction

expected to be commissioned

expected commissioning at start of 2020

Country Terminal

Vopakôs 

ownership Products

Capacity 

(cbm) 2018 2019 2020 2021 2022 2023

Growth projects

Existing terminals

Indonesia Jakarta 49% Oil products 100,000

Indonesia Merak 95% Chemicals 20,000

Mexico Veracruz 100% Oil products 79,000

Netherlands Rotterdam - Botlek 100% Chemicals 63,000

United States Deer Park 100% Chemicals 33,000

Australia Sydney 100% Oil products 105,000

Belgium Antwerp - Linkeroever 100% Chemicals 50,000

Mexico Altamira 100% Chemicals 40,000

China Shanghai - Caojing Terminal 50% Industrial terminal 65,000

Brazil Alemoa 100% Chemicals 20,000

Acquisitions

United States Vopak Industrial Infrastructure Americas 50% Industrial terminal 852,000

New terminals

South Africa Lesedi 70% Oil products 100,000

United States Vopak Moda Houston 50% Chemical gases 46,000

China Qinzhou 51% Industrial terminal 290,000

United States Corpus Christi 100% Industrial terminal 130,000
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Q3 2020 occupancy per division
In percent ïsubsidiaries only

Occupancy rate
In percent ïsubsidiaries only

EBITDA
In EUR million

Non-IFRS proportional information
Proportional consolidated information provides transparency considering 

increase joint venture contribution relative to subsidiaries

26

94 87 84 91

LNGAmericas China 

& North 

Asia

Asia & 

Middle 

East

Europe 

& Africa

202 205 200 202 200

Q3

2020

Q3

2019

Q4

2019

Q1

2020

Q2

2020

82 84 84 88 91

Q3

2019

Q2

2020

Q4

2019

Q1

2020

Q3

2020

Q3 2020 occupancy per division
In percent

Occupancy rate
In percent

EBITDA
In EUR million

94 92 92 91 97

Americas Europe 

& Africa

Asia & 

Middle 

East

China 

& North 

Asia

LNG

232 270 241 246 241

Q3

2019

Q4

2019

Q3

2020

Q1

2020

Q2

2020

84 85 86 90 92

Q2

2020

Q1

2020

Q3

2019

Q4

2019

Q3

2020

IF
R

S
B

A
S

E
D

N
O

N
-I

F
R

S

P
R

O
P

O
R

T
IO

N
A

L

n/a
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Overview financial framework
Performance delivery and managing value

27

Á Clear financial framework to support strategy

Á Balanced portfolio management with focus on strong operational cash flow 

generation with a disciplined capital investment approach

Á Aimed towards a strong investment case

Å Return on capital employed (ROCE) between 10% and 15% 

Å Long term net debt to EBITDA ratio between 2.5 and 3.0

Å Annual stable to rising cash dividend in balance with a management view on a 

payout ratio range of 25-75% of net profit 
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Financial framework
Focus on cash flow generation to create shareholder value

28

Cash Flow From Operations (CFFO)

Consolidated terminals: EBITDA -/- tax + asset disposals

Joint ventures: dividends received + shareholder loans repaid

Cash Flow From Investments (CFFI)

Consolidated terminals: sustaining + service + IT + growth capex

Joint ventures: equity injection + shareholder loans granted

Free Cash Flow (FCF) = CFFO-CFFI

Cash flow from operations minus the cash flow from investments

1

2

3

4

Debt servicing

Growth opportunities

Shareholder dividend

Capital optimization
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