
Roadshow presentation

HY1 2025

We help the world

flow forward



Forward-looking 

statement
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Any statement, presentation or other information contained herein that relates to future 

events, goals or conditions is, or should be considered, a forward-looking statement.

Although Vopak believes these forward-looking statements are reasonable, based on the 

information available to Vopak on the date such statements are made, such statements are 

not guarantees of future performance and readers are cautioned against placing undue 

reliance on these forward-looking statements. Vopakôs outlook does not represent a forecast 

or any expectation of future results or financial performance.

The actual future results, timing and scope of a forward-looking statement may vary subject 

to (amongst others) changes in laws and regulations including international treaties, political 

and foreign exchange developments, technical and/or operational capabilities and 

developments, environmental and physical risks, (energy) resources reasonably available 

for our operations, developments regarding the potential capital raising, exceptional income 

and expense items, changes in the overall economy and market in which we operate, 

including actions of competitors, preferences of customers, society and/or the overall mixture 

of services we provide and products we store and handle.

Vopak does not undertake to publicly update or revise any of these forward-looking 

statements.

All numbers in this presentation are excluding exceptional items, unless otherwise stated. To 

supplement Vopakôsfinancial information presented in accordance with IFRS, management 

periodically uses certain alternative performance measures to clarify and enhance 

understanding of past performance and future outlook. For further information please refer to 

the appendix disclosure and HY 2025 results press release.



In

23
Countries

In

50
Ports

21% 8% 26% 12% 15% 18%

Geographical diversification
As a % of total proportional EBITDA - FY2024

Vopak at a glance

Operating

78
Terminals

Asia & Middle East

China & North Asia

Netherlands

Singapore

USA & Canada

Other Business Units

~25% ~20% ~25% ~30%

Product diversification
As a % of proportional capital employed - FY2024

Gas & Energy Transition Industrial Chemical Oil

Royal Vopak as an independent tank storage company, we store and handle 

liquid chemicals, gases and oil products, including LNG, biofuels and ammonia 

worldwide. We own and operate specialized facilities, including tanks, pipelines 

and infrastructure to handle marine, road and rail modalities. Vopak was 

founded in 1616 and is headquartered in Rotterdam, the Netherlands.

Portfolio

Key figures

1.9Bln 

Prop. Revenue

1.2Bln 

Prop. EBITDA

93% 

Prop. Occupancy

1.60EUR

Dividend per share

400Mln 

Share Buyback ô24-ô25

15.1% 

Operating Cash Return
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Investment proposition
Generating stable, growing, and predictable free cash flow, to create value for our shareholders 

Cash-focused business model

2.5-3.0x
Proportional leverage 

range ambition that 

we target as a long-

term and stable 

indicator of the 

balance sheet 

1.60 EUR
Dividend per share

Increasing portfolio returns Focus on shareholder value

2021 2022 2023 2024

1.000
1.068

1.154 1.170

Proportional EBITDA (EUR million)

ÅWell-diversified, high-quality asset base

Å Long-term, inflation protected contracts

Å Strong performance through all cycles

Å Strong and increasing returns on capital

Å Focus on free cash flow generation

Å EUR 4 bln proportional growth capex ambition

0.25

1.60

2003 2015 2025

+9%

Dividends paid - per share

Å 33% increase in dividends per share since 2021

Å Reduced share count by 8%1 since 2023

Å 23 consecutive annual dividend payments

Investment proposition
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1. After cancellation of the shares bought during 2025, the total number of issued outstanding shares will amount to 115,264,199, compared to 125,740,586 at the end of 2023 

553
684

795 806

2021 2022 2023 2024

5.399

6.007

5.657

5.344

Proportional Capital employed  

(in EUR million)

Operating Free Cash Flow 

(in EUR million)

10.2%
11.4%

14.0%
15.1%

Operating cash return

55%

64%
69% 69%

EBITDA converted to free cash flow



Predictable cash flows
~80% of revenue is on a fixed contractual basis, take-or-pay

Long -term focus
~70% of contracts exceed 3 years in duration, of which 

majority is backed by inflation protection clauses

Diversified revenues
23 countries, 250+ products, 1000+ customers

Investment proposition
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Strong business performance delivering 

reliable growth through all cycles

824
904 917

853 822

981 961

88%
92% 94%

90%
84% 84%

90% 88% 88%
91% 93%

2014 2015 2016 2017 2018 2019 2020

1.000

2021

1.068

2022

1.154

2023

1.170

2024

Proportional EBITDA (In EUR million) Proportional occupancy rate



Track record of value creation trough 

disciplined portfolio management 

Rationalizing
Divesting mature, high-maintenance, 

assets with low free cash flow generation

Investing
Investing in accretive growth projects at 

compelling investment multiples

Proceeds from divesting activities since 2021

EUR 634 mln

Commissioned investments since 2021

EUR 526 mln

355
315 290 265

2021 2022 2023 2024

1.000
1.068

1.154 1.170

+17%

-25%

Proportional EBITDA 

(In EUR million)

Proprtional Operating capex 

(In EUR million)

55%

64%
69% 69%

EBITDA converted to free cashflow

1. Proportional operating free cash flow is defined as proportional EBITDA adjusted for IFRS 16 lessee accounting minus proportional operating capex

2. Operating cash return is calculated by dividing the proportional operating free cash flow by the average proportional capital employed Vopak HY1 2025 roadshow presentation 6

553

684

795 806

2021 2022 2023 2024

+46%

Proportional operating free cash flow (In EUR million)1

10.2%
11.4%

14.0%
15.1%

Operating cash return2

Cash conversion
Significant increase in the amount of free 

cash flow we generate per unit of EBITDA

Leading to significant increase in the cash 

return on capital employed  

Operating cash return



Investment proposition

EUR ~2.6 bil lion
Proportional growth capex

Gas and Industrial terminals

Energy Transition infrastructure

Ambition to invest EUR 4 billion proportional by 2030 to grow our base in 

gas and industrial terminals and to accelerate the energy transition
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Clear growth strategy

Investment at 

5-7x EBITDA

EUR ~1.4 billion
Proportional growth capex

Investment at 

4-8x EBITDA

472 945 ~1.2 blnLabel

202 ~ 1.1 bln54Label

Commissioned Committed - under construction Remaining investment commitment



Investment proposition

Significant shareholder value creation

1.20
1.60

2021 2025

+33%

Dividends paid
On a per share basis - EUR

125.7 115.3

2021 2025

-8%

Shares outstanding
In millions

3.20
2.65

2021 2025 HY

-17%

Proportional leverage
End of period

On the back of strong cash flow per share growth, we increased the dividend per share by 33% since 2021 

Benefitting from decreased valuation multiples, we bought back EUR 400 million worth of shares, 
reducing the share count by 8%1 since 2021

We repaid back debt while increasing proportional EBITDA, lowering the proportional leverage

1. After cancellation of the shares bought during 2025, the total number of issued outstanding shares will amount to 115,264,199, compared to 125,740,586 at the end of 2023 

2. Enterprise value is calculated using the average closing price during the year and the proportional leverage ratio at the end of the period Vopak HY1 2025 roadshow presentation 8

7.97
8.52

9.20
9.71

4.41

5.46

6.34
6.69

2021 2022 2023 2024

Proportional EBITDA per share (In EUR)

Proportional operating free cashflow per share (In EUR)

7.9x

14.3x

6.6x

9.6x

EV/EBITDA2

EV/OFCF2



Vopak 2030: A world-class terminal portfolio delivering 

growth, unrivalled performance and value creation 

Investment proposition
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EUR ~4 billion 
proportional growth capex ambition

Increased capital employed, primarily driven 

by investments in gas and industrial 

terminals and energy transition infrastructure

> 13%
Operating cash return target

Attractive returns on the (incremental) 

capital employed, with an operating 

cash return target of above 13%

Allocated EUR ~4 bln of proportional growth capex 

at an attractive operating cash return 

Increased cash flow visibility as a result of ongoing 

portfolio transition towards Gas and Industrial terminals

More diversified product mix , with increased share of 

EBITDA generated by Gas and Industrial terminals 

Proportional capital employed
In EUR millions

Operating cash return

>13%



Results HY1 2025
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Strong first half of the year: HY1 2025 

highlights

Improve
Our financial & sustainability performance

Grow
Our base in industrial & gas terminals

Accelerate
Towards energy transition infrastructure

Strong performance with increased proportional 

EBITDA to EUR 615 million, and EPS of EUR 2.74

Successful IPO of AVTL in India with issue price at 

the top end of the price band, leading to a EUR 111 

million exceptional gain

Increasing FY 2025 outlook with strong business 

growth of 3-5% offsetting negative currency 

translation effects of EUR 30 million

Good progress of construction of REEF LPG 

terminal in Canada, and expanding RIPET LPG 

terminal infrastructure

Developing independent ammonia storage

capacity in India at the existing Pipavav location, 

fully funded by our joint venture AVTL

AVTL commissioned LPG capacity in two 

locations in India totalling 260k cbm

Investment decision taken at PT2SB terminal 

in Malaysia to expand capacity by 272k cbm to 

store biofuels

Entered the FEED-phase to develop and build 

industrial capacity for ammonia imports at Vopak 

Energy Park Antwerp in Belgium 

Signed a joint development agreement with IHI 

Corporation in Japan to develop a clean ammonia 

import terminal

Results HY1 2025
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Resilient portfolio delivering stable results in 

uncertain business environment 

63

615

143

143

144

248

-10.5% (EUR 17 million) +30.7% (EUR 34 million) -3.0% (EUR 4 million) +5.1% (EUR 12 million)

+2.8% (EUR 17 million)
change vs HY1 2024 ïadjusted for divestment impact

Proportional EBITDA HY1 2025 in EUR million

Å Healthy activity levels 

supporting stable 

performance in line with 

long-term take-or-pay 

contracts

Å Lower proportional 

EBITDA resulting from 

positive one-off HY1 

2024, planned out-of-

service capacity and 

technical challenges at 

EemsEnergyTerminal

Å Stable throughput levels 

at industrial terminals  

Å Excluding for positive one-

off following a commercial 

resolution, industrial 

growth of 7% was driven 

by growth contributions

Å Continued weak chemical 

markets, further amplified 

by imposed trade tariffs

Å Performance of chemical 

distribution terminals is 

slightly lower 

year-on-year amidst 

weak markets

Å Growing energy markets 

driven by transport 

markets and industrial 

activity in non-OECD 

markets

Å Storage demand 

continues to be strong in 

hub terminals, while fuel 

distribution terminals 

support local imports

Gas Industrial Chemicals Oil Other Total

ωOther refers to HQ, Global 

IT, and other overhead 

cost

ωIncrease driven mainly by 

higher insurance claims at 

our captive

ωStrong proportional 

EBITDA performance, 

increased to EUR 615 

million with a 58.7% 

EBITDA margin

ωStable operating cash 

return, increasing 0.2 p.p. 

compared to HY1 2024

OCR HY1 25

OCR HY1 24

16.9%

16.7%

-13.2% (EUR 8 million)

Results HY1 2025
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Stable performance from a resilient portfolio 

ÅStable performance across 

business units

ÅStrong contribution from the 

Asia & Middle East business 

unit, driven by the result of a 

commercial resolution

ÅContinued focus on cost 

management, resulting in 

proportional EBITDA margin of 

58.7% in HY1 2025

EBITDA performance
Excluding exceptional items

6 8

23
5

FX-effect

1

Divestments Growth 

contributions

Asia & 

Middle East

3

HY1 2025Other BUôs3

3

USA & 

Canada

2

Singapore

1

NetherlandsChina & 

North Asia

599

592

615

HY1 2024

In EUR million

1. Driven by divestment of chemical distribution terminal, Lanshan.

2. Primarily driven by contributions from the Huizhou and Caojing terminals in China, and the Vlaardingen and GATE terminals in the Netherlands. This growth was partially offset by project cost developments in Canada and Belgium

3. Other consisting of amongst other corporate and ventures entities

1

2

Growth Existing network 

Proportional EBITDA HY1 2025

Results HY1 2025
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Strong cash flow generation supporting 

capital allocation policy

Cash flow HY1 2025 in EUR million
In EUR millions ïIFRS Consolidated Statement of Cash Flows

ÅContinued strong cash flow 

from operations, slightly down 

on a year-on-year basis mainly 

due to an increase in working 

capital

ÅWell-spread debt maturity 

profile, strong access to 

relevant capital markets

ÅReturned EUR 291 million to 

shareholders with our 

progressive dividend policy and 

share buyback program

186 166

491

11

332
330

214

118

101

204

189

87

CFFO gross

HY1 2024

CFFO gross

HY1 2025

Net debt

increase1

Financing, 

Taxes & other 

CFFI & CFFF2

Operating 

Capex

Available

Cash flow

Dividends3 Growth Capex SBB Net cash flows

518
496

-4%

Joint Venture

Dividends

38%

18%

42%

% of available cash flow

1. Includes the proceeds and repayment of interest-bearing debt, short term financing and lease liabilities

2. Other CFFI & CFFI consists of disposals & repayments, shareholder loans granted, settlement of derivatives, transactions with non-controlling interests and purchase of treasury shares (excluding SBB program)

3. Dividends paid consist of dividends paid to third party interest

Results HY1 2025
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Increasing our outlook on the back of strong 

autonomous performance

ÅOur FY 2025 proportional 

EBITDA outlook has been 

increased to a range of 

EUR 1,170 ï1,200 million, 

ÅThe increase is primarily driven 

by strong performance of the 

underlying business combined 

with a positive one-off, 

absorbing currency headwinds 

ÅExcluding currency effects and 

one-off impact, we expect a 

growth rate between 3 ï5% for 

FY2025

Proportional EBITDA guidance ïFY25
In EUR millions

Initial FY 2025 outlook

~30

Negative currency 

translation effect

~20

One-off impact

~30

Strong business 

performance

Increased FY 

2025 outlook

1,150 ï1,200 1,170 ï1,200

+3%

+5%

1.  As a result of updated foreign currency assumptions at the end of period Q2 versus end of period Q1

1

.

Results HY1 2025
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Raising FY 2025 outlook

Short-term

Long-term

Proportional EBITDA

Proportional growth capex

Proportional operating capex

For FY 2025 is expected to be in the range of EUR 1,170 ï1,200 million

For FY 2025 is expected to be around EUR 700 million

For FY 2025 is expected to be below EUR 300 million

Operating cash return Maintain an operating cash return of above 13%

Consolidated growth capex
Commitment to invest EUR 2 billion in industrial and gas terminals and 

EUR 1 billion in energy transition infrastructure by 2030

Proportional growth capex
Commitment to invest EUR 4 billion proportional growth capex in 

industrial, gas and energy transition infrastructure by 2030

Proportional Leverage
Ambition to keep a ratio of 2.5-3.0x which includes Vopakôs economic 

share of debt in the joint ventures adjusted for IFRS 16 impact

Results HY1 2025
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Business model
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Why our services are valuable

Capability Independence Adaptability

Strong operational and commercial 

capabilities in multiple products and 

multiple locations 

As an independent service provider, we 

don't own the products, guaranteeing our 

customers a neutral and non-competitive 

partnership

Our terminals enable customers to adapt 

to changing market conditions, supply 

chain dynamics, and other needs  

Business model

Vopak HY1 2025 roadshow presentation 18



Vopakôsrole in the value chain
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Our business model

Business model

29%

19%

20%

20%

12% < 1 year

1-3 years

3-5 years

5-10 years

> 10 years

Contract duration
as a % of proportional revenues

Variable

Fixed~80%

~20%

Contracted revenues
as a % of revenues

~80% of revenue is on a fixed contractual basis

Contracts are structured on a take-or-pay basis

~70% of contracts exceed 3 year in duration
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Strategic Network effect

Key accounts of major companies 

in oil, gas and chemicals

10

of our customer base store 

their products in more than 

1 location globally

+25%

+45%

Large and diversified set of 

customers and partners

Of our customer base store more 

than 1 product at our terminals

Business model

Of our JV partners 

are also customers

~40%

Ensuring growth

With existing and 

new customersé

é in existing and 

new locationsé

é with current 

products and products 

of the future 

Customers around the globe

1000+
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Gas
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EemsEnergyTerminal, The Netherlands

Converting LNG 

back to its gaseous 

state

Allows for ~8 bln 

CBM of additional 

gas supply to the 

Netherlands

Business model

100% of Netherlands 

LNG demand fulfilled by 

Gate and Eemshaven 

Energy terminals



Industrial
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Huizhou, China

4 berths with 

maximum of 14.4 

meter draught

Serving a world-scale 

flexible feed steam 

cracker project

33 storage tanks 

with total capacity 

of 560k cbm

Business model



Chemical
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Merak, Indonesia

2 berths with 

maximum of 10.5 

meter draught

Situated at the main 

shipping route for bulk 

liquid chemicals

Import, export and 

distribution of 

chemicals

49 storage tanks 

with total capacity 

of 130k cbm

Business model



Oil
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Europoort, The Netherlands

22 berths with 

maximum of 22 

meter draught

Well-connected to 

Industrial activity

99 storage tanks 

with total capacity 

of 3.8 mln cbm

Business model



Growth strategy
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Strategic priorities

Improve
Our financial & sustainability performance

Grow
Our base in industrial & gas terminals

Accelerate
Towards energy transition infrastructure

>13% EUR 1 billionEUR 2 billion

Growth Strategy
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Operating cash return ambition 

of the portfolio 

Equivalent to EUR ~2.6 billion 

proportional growth capex by 2030 

Equivalent to EUR ~1.4 billion 

proportional growth capex by 2030 



Vopakôs strategic roadmap to improve, 

grow and accelerate towards 2030 and beyond

2022 ï2024 2025 ï2027 2028 ï2030 & beyond

ÅActive portfolio 

management with cash 

return focus

ÅGrowth commitment 

towards attractive returns 

in gas & industrial of EUR 

1 billion

ÅLaying foundation of 

energy transition 

infrastructure with 

selective investments

Shifting gears

Refocus and improve

Shifting gears

Build and deliver returns

Shifting gears

Deliver and accelerate

Cash return target 

increased to above 13%

Double investments in gas 

and industrial infrastructure 

to EUR 2 billion 

Focused investments in 

energy transition 

infrastructure

ÅContribution from major 

projects, strengthening 

performance 

ÅContinued investment in 

attractive growth 

opportunities 

ÅProgress in energy 

transition infrastructure

Growth Strategy
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Vopak terminal

Ample opportunities to grow our network 

of gas and energy terminals around the globe

Increased Energy Trade 

Volumes (2019 ï2025)

Decreased Energy Trade 

Volumes (2019 ï2025)

Growth prospects 

+40%
Growth of traded LNG volume towards 20301

+2%
CAGR of liquid energy trade flows towards 20301

+45%
Growth of LNG liquefaction capacity towards 20301

Growth Strategy

1Source: IEA world energy outlook 2024 Vopak HY1 2025 roadshow presentation 29



Vopak Terminal

Robust demand in East of Suez driving 

expansion opportunities in industrial terminals

Connections
Industrial connections to industrial clusters and 

customer plants offering opportunities for 

expansions in existing locations

Commercial position
Strong commercial capabilities underpinned by 

long-term contracts to further expand business 

offering

China

Asia

Europe
North 

America

Middle-East

Market opportunities in industrial % Regional CAGR 2023-2030 in base chemical demand, Source: IHS Markit / OPIS CMA

-1%

+2%

+3%

+4%

+7%

Footprint
Strong current footprint in the key growth regions 

like China and Asia, limited exposure to mature 

markets that have limited growth prospects

Growth Strategy
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Growth strategy

EUR ~2.6 bln
Proportional growth capex

Gas and Industrial terminals

Energy Transition infrastructure

Ambition to invest EUR 4 bln proportional by 2030 to grow our base in 

gas and industrial terminals and to accelerate the energy transition
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Clear growth strategy

Investment at 5-7x EBITDA

EUR ~1.4 bln
Proportional growth capex

Investment at 4-8x EBITDA

472 945Label ~1.2 bln

20254Label ~ 1.1 bln

Commissioned Committed - under construction Remaining investment commitment



Growing our base in gas 

and industrial terminals

Current footprint of 19 

gas terminals, and 18 

industrial terminals

Established 

footprint

Characterized by 

long-term take-or-pay 

contracts

Long-term 

contracts

Strong operating cash 

return of ~16% for gas 

and ~19% for industrial 

terminals in 2024

Attractive

cash return

EUR ~2.6 bln
Proportional investment ambition

Growth Strategy
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Focused investments in 

energy transition infrastructure

Liquid CO 2 Battery Energy StorageLow carbon fuels & 

feedstocks
Ammonia as H 2

carrier

Vopak HY1 2025 roadshow presentation 33

EUR ~1.4 bln
Proportional investment ambition

Growth Strategy



Right to win to develop gas, industrial 

and energy transition infrastructure

Ammonia as 

H2 carrier
Liquid CO2

Battery energy 

storage

Growth strategy

Financial attractiveness 

Capability

Industrial and Gas

Strategic locations

Grow Accelerate

Investment multiple 5 ï 7x 

Track-record of execution

Developing capability

Low carbon fuels 

& feedstocks

1. Growth investment multiples are defined as invested capital / normalized projected EBITDA. Invested capital reflects growth capex at subsidiaries and equity injections 

for JVôs and Associates in greenfield and brownfield. Normalized projected EBITDA reflects VopakôsEBITDA contribution in normalized operating and market conditions.

6 ï 8x4 ï 6x

Vopak HY1 2025 roadshow presentation 34



Future growth driven by gas, industrial and 

energy transition infrastructure projects

Commissioning 

a large-scale 

LPG export 

facility in 

Western-Canada

Commissioning

a 4th tank at 

GATE terminal 

in the 

Netherlands

Commissioning of 

expansion at  

Chemtank

in Saudi-Arabia

Commissioning 

expansion in low 

carbon fuels and 

feedstocks in 

Alemoa, Brazil 

2026 2027 2029

Commissioning 

storage and 

handling of ethane 

capacity at Thai 

Tank Terminal

Transition towards long -term, stable 

returns in industrial and gas terminals

Capturing the opportunities in the 

energy transition infrastructure today 

and tomorrow

Investing at attractive multiples

Major growth projects coming into operation in the upcoming years

Commission 

multiple expansions 

delivered in India 

with capacity for 

LPG, chemicals 

and ammonia

Growth Strategy
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Investing EUR ~4 Billon towards 2030

36

>15 Years
Contract duration for Industrial terminals

>10 Years
Contract duration for Gas terminals

Attractive proposition

Our investments in Gas and Industrial terminals, as 

well as energy transition infrastructure, are an 

attractive investment opportunity, offering strong 

returns backed by long -term contracts

4-8x
Considered range of investment multiples

Vopak HY1 2025 roadshow presentation

Growth market

Our investments in Gas and Industrial terminals, as well 

as energy transition infrastructure, strategically exposes 

our portfolio to key growth trends in energy and 

manufacturing markets 

Portfolio diversification

Enhanced portfolio diversification, decreasing 

dependence on oil and chemical terminals for 

greater market resilience

~5%
~5%

~40%

~50%

2014

~25%

~20%

~25%

~30%

2024

~5-10%

~35-40%

~15-20%

~15-20%

~15-20%

2030E

Energy transition

Gas

Industrial

Chemicals

Oil

+40%
Growth of traded LNG volume towards 20301

1. Based on BP energy outlook 2024, current trajectory scenario

+3%
CAGR of base chemical demand towards 20301

Driving progress
capturing the opportunities in the energy transition 

today and tomorrow

Growth Strategy

Capital employed
As a % of proportional capital employed



Capital allocation
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We distribute shareholder value
by a progressive dividend policy

We maintain a robust balance sheet 
by preserving a healthy proportional leverage ratio1

We invest in attractive and accretive growth
by focused investments that support portfolio operating cash 

return of above 13%

Disciplined capital 

allocation framework

We deliver additional shareholder value
by yearly evaluation of a share buyback program

1

2

3

4

Capital allocation
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