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Forward-looking statement \%;k

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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YTD Q3 2020 key messages

Vopak

= Continued good financial performance and improved occupancy rates

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

target of EUR 600 million for the year

= Executing of our strategy with Dow acquisition in industrial terminals

= Continued growth investments in 2020 and 2021

EBITDA* EPS*

YTD Q3 2020 YTD Q3 ‘2020
in EUR million in EUR

Occupancy rate
YTD Q3 2020
in percent

Subsidiaries
only
Proportional 9 O

603 1.96

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

Terminal network
in million cbm

Growth

program 2 4

2020-2022 .

v 34.6
n
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Q3 2020 COVID-19 update

= We are in control and our governance structures are functioning well
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= 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

= All terminals are operational to serve our customers. If and where possible,
we do not procrastinate and keep an attitude of business as usual

= We continuously monitor the developments and remain alert

China & North Asia Asia & Middle East Europe & Africa

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

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

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
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Business environment update \%;k

Long-term sustainable portfolio, well positioned for opportunities

Chemicals Stable storage, reduced throughput Fejifeitefe[ife i Benefit from contango continues

= Qil hubs: contango impact oil markets
slowed down during the quarter

= Different demand patterns for
durable and non-durable products

= Slight volume improvement in key = Fuel oil: IMO capacity rented out

end-markets including automotive = Import-distribution markets: resilient
and construction during the quarter throughputs levels

Resilient infrastructure demand New Momentum in opportunities

= Oversupplied LNG market makes energies = Significant global growth in
regasification essential, Vopak is E renewable energies

well positioned across the globe = Exploring hydrogen and ammonia

= Sharp rebound in naphtha prices possibilities with our partners

bring back LPG cracking appeal
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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

625.0
4.8 2.6 0.0 602.7
_—— I :
54.2 5.7
17.6
570.8
23.7
11.1
YTD Q3 Divested Adjusted FX-effect Americas Europe & Asia & LNG China & Global YTD Q3
2019 terminals YTD Q3 Africa Middle East North Asia  functions, 2020
2019 corporate
activities
and others

Figures in EUR million, excluding exceptional items including net result from joint ventures and associates

Vopak Q3 2020 - Analyst presentation 6

Vopak



Divisional performance Vopak

Europe & Africa reflect strong oil storage and lower out-of-service; Americas and
Asia & Middle East temporary lower chemical throughput; China strong demand

Americas Asia & Middle East China & North Asia

92 94 80 84

74
Q2

\f//
Q3 Q4 Q1

l. = = m
Q2 Q1 Q2

Q3 Q4 QL Q3 Q4
2019 2019 2020 2020 2020 2019 2019 2020 2020 2020 2019 2019 2020 2020 2020
Europe & Africa LNG
83 88 91 96 97 97 97 97

o— L Occupancy rate (in percent) for subsidiaries
only, with the exception of LNG

EBITDA (in EUR million) excluding exceptional
9.4 10.2 * items and including net result from joint
ventures and associates and currency effects
Q2 Q2

Q3 Q4 Q1 Q3 Q4 Q1
2019 2019 2020 2020 2020 2019 2019 2020 2020 2020

Vopak Q3 2020 - Analyst presentation 7



03 2020 vs Q2 2020 EBITDA

Resilient business performance despite EUR 6 million negative FX effects
and cost phasing

0.8

1.0
[ 15
202.4 '
8.4 — 200.1
0.7
196.4

Q2 2020 FX-effect Adjusted Europe & LNG China&  Americas Asia & Global Q32020
Q2 2020 Africa North Asia Middle East functions,
corporate
activities
and others

Vopak

Figures in EUR million, excluding exceptional items including net result from joint ventures and associates Vopak Q3 2020 - Analyst presentation 8



Occupancy rate developments \%;k

Occupancy rate continued to trend up following support from oil storage demand
Out-of-service capacity reduced, though work restrictions continued in Singapore

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

.ot q-

91
ol Y B B B

2011 2012 2013 2014 2015 2016 2017 2018 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020

@ @ @ Out-of-service capacity

‘ Occupancy rate (in percent) for subsidiaries only
> Out-of-service capacity (in million cbm) for subsidiaries only, not corrected for divestments Vopak Q3 2020 - Analyst presentation 9




Cash flow overview VOEpak

Continued investments in growth; cash momentum supported by
divestment proceeds and capital repayment

YTD Q3 2020 YTD Q3 2019
In EUR million In EUR million
553 | 524 537 427
29 i 488
203 168 49 381
321 318 206 I
257 282 39
CFFO Tax&o'ther CFFO Sus;aining, FCF Divestment; Growth Other Free Cash CFFO Tax&qther CFFO Sus"raining, FCF Divestmentsl Growth Other Free Cash
(gross) orerating  (net) service&IT pefore investments  CFFI Flow (gross) operating  (pet) service &IT pefore investments  CFFI Flow
items investments growth incl capital |yt items investments growth before
repayments _. } . }
financing financing
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Q3 Portfolio highlights

Established leading position in industrial terminal delivery

Dow industrial terminals transaction J Industrial terminal delivery

= Vopak & BlackRock joint venture to acquire three
industrial terminals (852,000 cbm) from Dow supported
by long-term service agreements

Vopak

= Target 1-3 new industrial terminal opportunities in ’19-'20

= 5 Industrial terminal opportunities exceeded target delivery
= Transformative industrial terminals footprint on US Gulf

Coast. Post acquisition and project completion total Qinzhou Caojing Dow transaction
Vopak storage capacity: 2.3 million cbm (14.5 million bbl) (China) (United States)
. e - A ;RS
Vopak US Gulf Coast footprint 65,000 cbm 1000 cbm
Houston Plaquemine
8 St. Charles
® Freeport Corpus Christi Chandra Asri
Gorpus Christ ﬁ(Ulnlted States)' (Inc{ esia) -

130,000 cbm - Letfer of Intent :

Vopak Q3 2020 - Analyst presentation 11



Portfolio developments Vo
Growth program of 2.4 million cbm in 2020-2022

Dow transaction
< Botlek
: R | > anzhou
Corpus Chrlstl | Deer Park = 63,000 cbm e o Caojing
N 2 vopan |
d » l~; u]_r' pac
33,000 cbm German LNG SN
J D
3 - » Open season completed
< 50,000 cbm
46,000 cbm
215,000 cbm*
: Jakarta
Panama Lesedi . | am .
& , - 100,000 chm
100,000 cbm
40,000 cbm* 2
o Durban . Sydney

® Gas = 5 "ﬁ‘ '@%‘

@ Industrial terminals " TS T R i

® Chemicals 130,000 com =l

® Oil

* Remaining capacity, partly commissioned in 2019 Vopak Q3 2020 - Analyst presentation 12



Non-IFRS proportional information \%;k

Proportional consolidated information provides transparency considering
iIncrease joint venture contribution relative to subsidiaries

EBITDA Occupancy rate Q3 2020 occupancy per division
o In EUR million In percent — subsidiaries only In percent — subsidiaries only
L
()]
<
o n/a
LL Q3 Q4 Q2 Q3 Q4 Q1 Q2 Americas Asia & China Europe LNG
2019 2019 2020 2020 2020 2019 2019 2020 2020 2020 Middle & North & Africa
East Asia
_, EBITDA Occupancy rate Q3 2020 occupancy per division
< In EUR million In percent In percent
n 2
x O
L -
= % 246 [l 241
Ca
Z0
x Q3 Q4 Q2 Q3 Q3 Q4 Q1 Q2 Americas Asia & China Europe
o 2019 2019 2020 2020 2020 2019 2019 2020 2020 2020 Middle & North & Africa
East Asia
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YTD Q3 2020 key messages

Vopak

= Continued good financial performance and improved occupancy rates

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

target of EUR 600 million for the year

= Executing of our strategy with Dow acquisition in industrial terminals

= Continued growth investments in 2020 and 2021

EBITDA* EPS*

YTD Q3 2020 YTD Q3 ‘2020
in EUR million in EUR

Occupancy rate
YTD Q3 2020
in percent

Subsidiaries
only
Proportional 9 O

603 1.96

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

Terminal network
in million cbm

Growth

program 2 4

2020-2022 .

v 34.6
n
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Looking ahead \%;k

= We aim to grow EBITDA over time with new contributions from growth projects and replace
the EBITDA from recent 2019 and 2020 divested terminals, subject to market conditions and
currency exchange movements.

= Cost management continues in 2020 and Vopak’s cost base is currently tracking lower than our
revised target of EUR 600 million for the year

= For the remainder of the year, we will continue to invest in growth of our global terminal
portfolio with growth investments for 2020 that are expected to be in the range of EUR 500 million
to EUR 600 million including the Dow transaction.

= Vopak has the ambition to allocate some EUR 300 million to EUR 350 million to growth
iInvestments in 2021 through existing sanctioned projects, new business development and
pre-FID feasibility studies in new energies including hydrogen.

Vopak Q3 2020 - Analyst presentation 15
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For more information please contact:

Investor Relations contact:

Laurens de Graaf, Head of Investor Relations
Telephone: +31 (0)10 400 2776

e-mail: investor.relations@vopak.com

Media contact:

Liesbeth Lans, Manager External Communications
Telephone: +31 (0)10 400 2777

e-mail: global.communication@vopak.com

Royal Vopak
Westerlaan 10
3016 CK Rotterdam
The Netherlands
www.vopak.com

Royal Vopak

6 November 2020
Analyst presentation

Upcoming events:

Publication of 2020 annual results
17 February 2021

Publication of Q1 2021 interim update
21 April 2021

Annual General Meeting
21 April 2021

Ex-dividend quotation
23 April 2021

Dividend record date
26 April 2021

Dividend payment date
29 April 2021

Vopak

Vopak Q3 2020
Interim update

Vopak




Americas developments

Storage capacity Occupancy rate*
In million cbm In percent

Total Q3 2020

92 920
4.5 million cbm
B Subsidiaries
B Joint ventures & associates
[ Operatorships
3 Q4 Q1 Q2 Q3

2019 2019 2020 2020 2020

88 93 94

19 Terminals (6 countries)

EBITDA**
In EUR million

. A47. 48.7
4 . 422 432 ° 44.9

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

* Subsidiaries only
** EBIT(DA) - including net result from joint ventures and associates and excluding exceptional items

Vopak

Revenues*
In EUR million

81.8 84.0

79.3 79.5 78.3

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

EBIT**
In EUR million
33.7
29.0 27.2 30.9 29.4

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020
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Asia & Middle East developments

Storage capacity Occupancy rate*
In million cbm In percent

Total Q3 2020
15.4 million cbm

82
71
B Subsidiaries
B Joint ventures & associates
[ Operatorships
3 Q4 Q1 Q2 Q3

2019 2019 2020 2020 2020

87 87 87

19 Terminals (9 countries)

EBITDA**
In EUR million

85.0
70.8 80 771 L4

e

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

* Subsidiaries only
** EBIT(DA) - including net result from joint ventures and associates and excluding exceptional items

Revenues*
In EUR million

70.6 73.4
3 Q4 Q1 Q2 Q3

2019 2019 2020 2020 2020

74.9 73.0 70.3

EBIT**
In EUR million
69.2
55.1 62.2 61.8 536

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020
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China & North Asia developments

Storage capacity
In million cbm

Occupancy rate*
In percent

Total Q3 2020 - 84
73 74

2.8 million cbm 64

B Subsidiaries
B Joint ventures & associates
[ Operatorships

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

8 Terminals (3 countries)

EBITDA**
In EUR million

o, 20.2

Te®

13.0 13.8 13.7 13.9

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

* Subsidiaries only
** EBIT(DA) - including net result from joint ventures and associates and excluding exceptional items

Revenues*
In EUR million

Q3 Q4
2019 2019
EBIT**
In EUR million
- .
Q3 Q4
2019 2019

Q1
2020 2020
10.8 10.8

Q1 Q2
2020 2020

Vopak

Q2

2020

11.3

2020
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Europe & Africa developments

Storage capacity
In million cbm

Total Q3 2020
10.6 million cbm

B Subsidiaries
B Joint ventures & associates
[ Operatorships

15 Terminals (4 countries)

* Subsidiaries only

Occupancy rate*
In percent

84 84 83 88 91

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

EBITDA**
In EUR million

77.6 73.2
62.8 60.7 64.8

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

** EBIT(DA) - including net result from joint ventures and associates and excluding exceptional items

Vopak

Revenues*
In EUR million

152.7

I 131.9 126.8 128.1
Q2

Q3 Q4 Q1
2019 2019 2020 2020 2020

EBIT**
In EUR million

43.5

38.1
29.0 27.0 29.5 .

Q3 Q4 Q1 Q2
2019 2019 2020 2020 2020
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JVs & associlates developments

Net result JVs and associates*
In EUR m|II|0n

: I I . !
Q4

Q3 Q2 Q3
2019 2019 2020 2020 2020

China & North Asia*
In EUR million

15.6

Q2

Q3 Q4 Q1
2019 2019 2020 2020 2020

* Excluding exceptional items

Americas*
In EUR million

3.1

Q3 Q4 Q1 Q2
2019 2019 2020 2020 2020

Europe & Africa*
In EUR million

03 0.6 0.6 0.9 1.0

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

Vopak

Asia & Middle East*
In EUR million

205 24.8 24.8 24.1 06

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

LNG*
In EUR million

13.9

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020
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Project timelines \%;k

Vopak’'s Capacity
Country Terminal ownership  Products (cbm) 2018 2019 2020 2021 2022 2023
Growth prolects
——
Indonesia Jakarta 49% Oil products 100,000 |}
Indonesia Merak 95% Chemicals 20,000 |——v—.
Mexico Veracruz 100% Oil products 79,000 |——-.
Netherlands Rotterdam - Botlek 100% Chemicals 63,000 : o 2
United States Deer Park 100% Chemicals 33,000 I—.
Australia Sydney 100% Oil products 105,000 I——.
Belgium Antwerp - Linkeroever 100% Chemicals 50,000 |—.
Mexico Altamira 100% Chemicals 40,000 |—.
China Shanghai - Caojing Terminal 50% Industrial terminal 65,000 I—.
Brazil Alemoa 100% Chemicals 20,000 I O
e —
United States Vopak Industrial Infrastructure Americas 50% Industrial terminal 852,000
_
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 |—.

l_ start construction
) expected to be commissioned
(e cxpected commissioning at start of 2020

Indicative overview, timing may change due to delays of projects under construction relating to COVID-19 pandemic Vopak Q3 2020 - Analyst presentation 23



