
 

Vopak reports on 2019 financial results 
 
Rotterdam, the Netherlands, 12 February 2020 

 
* Pro forma excludes the IFRS 16 effects to allow comparison with the results of prior year 
**ROCE and Average capital employed definition has been applied consistently for all periods presented and is not affected by the application of IFRS 16 

 
Highlights for full year and Q4 2019 -excluding exceptional items- 
● Full year EBITDA of EUR 830 million (2018: EUR 734 million) increased by EUR 96 million, reflecting 

good aggregate business (including new assets) performance of EUR 37 million, positive currency 
translation effects of EUR 14 million and positive IFRS 16 effects of EUR 45 million. 

● Occupancy rate of 84% (2018: 86%) reflected IMO 2020 capacity conversions during the year and 
ongoing market conditions at oil hub terminals. 

● Full year EBIT of EUR 539 million (2018: EUR 463 million) increased by EUR 76 million, including 
good performance from new assets, partly offset by hub terminals in Europe and Singapore, positive 
currency translation effects of EUR 11 million, lower depreciation (from terminals classified as held for 
sale) of EUR 22 million and positive IFRS 16 effects of EUR 13 million. 

● Return on Capital Employed increased to 12.4% (2018: 11.6%). 
● Significant increase in net profit attributable to holders of ordinary shares (24%) to EUR 358 million 

(2018: EUR 290 million), resulting in earnings per ordinary share of EUR 2.80 (2018: EUR 2.27). 
● The efficiency program to reduce Vopak's cost base is delivered; the cost level for 2019 amounted  

to EUR 633 million. 
 
● Q4 EBITDA of EUR 205 million (Q3 2019: EUR 202 million) reflected positive effects from settlements, 

good performance from converted IMO 2020 capacity and contributions from growth projects, 
replacing the EBITDA from terminals divested in September. 

● Q4 occupancy rate of 84% (Q3 2019: 82%) trended upwards following contracted IMO 2020 capacity 
coming into operations whereas adverse market conditions at oil hub terminals continued. 

● In the fourth quarter, new capacity was delivered from growth projects in Brazil, Mexico, Panama and 
Singapore. 

 
Vopak announces a share buyback program to return EUR 100 million to shareholders following the 
completion of the divestment of the terminals in Algeciras, Amsterdam and Hamburg. 
 
A dividend of EUR 1.15 (2018: EUR 1.10) per ordinary share, payable in cash, an increase of 5%, will be 
proposed during the Annual General Meeting on 21 April 2020.  

 



 

Exceptional items 2019: 
● Total exceptional gains included in net profit amounted to EUR 213 million (2018: exceptional losses 

of EUR 35 million). This mainly comprised the aggregate divestment gains of terminals in 
Amsterdam, Hamburg, Tallinn and Hainan, a tax provision recognized in a joint venture in the  
Asia & Middle East division and an impairment recognized for the terminal in Quebec City in Canada. 

 
For a full overview of the exceptional items, reference is made to Enclosure 4g. 
 
Subsequent events: 
● In January 2020, the associate industrial terminal PT2SB in Malaysia repaid part of its preference 

share capital, which resulted in a cash inflow of EUR 85 million for Vopak in the first quarter of 2020. 
● On 31 January 2020, Vopak completed the earlier announced divestment of its 100% shareholding  

in the terminal in Algeciras, Spain generating a cash inflow of EUR 135 million in the first quarter of 
2020. 

● On 12 February 2020, Vopak announced the expansion of the Vopak Shanghai - Caojing Terminal 
with 65,000 cbm for chemical gas products. This industrial terminal serves the chemical plants that 
are located in the Shanghai Chemicals Industry Park (SCIP) and its adjacent areas. The additional 
storage capacity has been fully rented out under long-term contracts and is expected to be 
commissioned in the second half of 2022. 

 
Other accounting topics - application of new lease accounting standard​:  
On 1 January 2019, Vopak started to apply IFRS 16 ‘Leases’. In order to allow comparison of the 2019 
results with previous years, Vopak provided ‘pro forma excluding IFRS 16 effects results’, where the cash 
expenditures for the period for the former operating leases are recognized as operating expenses while the 
depreciation on the right of use assets and the interest expenses on the lease liabilities are eliminated, 
resulting in an accounting treatment similar (but not equal) to the lease accounting treatment in previous 
years.  
 
More details on the effects of the initial application of this new standard as per 1 January 2019 can be found 
in the ​Annual Report 2019​.  
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CEO statement 
Eelco Hoekstra, Chairman of the Executive Board and CEO of Royal Vopak commented:  
 
● Strong EBITDA and significant increase in earnings per share 
● Continued growth investments and EUR 100 million share buyback program 
● Portfolio well-positioned for future opportunities 
 
Performance  
2019 was a successful year for Vopak. We executed our strategy, realized strong EBITDA and significantly 
increased earnings per share. 
 
Over the years 2017-2019, we have been transforming our portfolio through EUR 700 million divestments 
and EUR 1 billion investments in new growth projects. We successfully divested almost 5 million cbm of oil 
capacity, mainly in Europe, and bolstered our hub positions. We prepared our oil hub terminals for IMO 
2020 and expanded storage capacity in future growth markets. In 2019, we expanded our LNG business in 
Pakistan and Colombia and started the construction of new industrial terminals in China and the US. Our 
portfolio is well-positioned for future developments. As part of our new energies focus, we made our first 
investments in hydrogen and solar.  
 
Delivery of our digital strategy has progressed well. We continued the roll-out of our new cloud-based 
system for our terminals, as part of broader efforts to develop our digital architecture. Growing Vopak’s 
digital capabilities and using data are key to our short-term performance and long-term value creation, as 
well as to our position as the leading independent tank storage company. 
 
Looking ahead 
We continue the course we set in previous years. We focus on performance and value. 
 
Our financial framework and priorities for cash are unchanged. We will use the majority of cash from 
recent strategic divestments to grow our portfolio. We propose to increase our annual dividend by 5%  
over 2019 and announce today a EUR 100 million share buyback program to increase our distribution to 
shareholders. The share buyback program is complementary to our continued investments in growth, 
sustaining, service improvement and IT capex.  
 
● We aim to grow EBITDA over time with new contributions from growth projects and IMO 2020 

converted capacity and replace the EBITDA from divested terminals, subject to general market 
conditions. 

● In the period 2020-2022, Vopak may invest EUR 750 million to EUR 850 million in sustaining  
and service improvement capex, subject to additional discretionary decisions, policy changes and 
regulatory environment.  

● To complete the Vopak’s digital terminal management system build and roll-out, Vopak expects to 
spend annually EUR 30 million to EUR 50 million in IT capex over the period 2020-2022. 

● We continue with further strengthening our cost culture and expect to compensate for annual inflation 
in our cost performance. 

● We will continue to look for attractive ventures in new energies and innovative technologies. 
● Growth investment for 2020 could amount to EUR 300 million to EUR 500 million. 
 
For 2020 and beyond, we will keep storing vital products with care to make a meaningful contribution to 
a more sustainable society, enabled by our financial performance. 
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Business and other highlights 
 
2019 events: 
● On 23 January 2019, Vopak acquired an additional share of 15% in the associate Engro Elengy 

Terminal in Pakistan, bringing the total Vopak share to 44%. This LNG import facility consists of a 
jetty and pipeline and holds a 15 year Floating Storage and Regasification Unit (FSRU) time charter. 

● On 25 January 2019, Vopak acquired an additional 35% share in Vopak Terminal Ningbo, bringing 
the total share in this chemicals terminal to 85%. By means of this transaction Vopak obtained control 
over the terminal and the interest held in the terminal was at that date classified as a subsidiary and 
no longer as a joint venture. 

● On 13 February 2019, Vopak announced its investment in a new solar energy park adjacent to its 
terminal at Eemshaven in northern Netherlands. The investment is made jointly with partners 
Whitehelm Capital and Groningen Seaports.  

● On 13 February 2019, Vopak announced that it will expand its terminal in Vietnam with 20,000 cbm 
for the storage and handling of chemicals.  

● On 13 February 2019, Vopak announced that it will expand its terminal in Veracruz in Mexico with 
110,000 cbm for the storage and handling of clean petroleum products.  

● In March 2019 greenfield terminal Bahia Las Minas in Panama commissioned an initial capacity of 
120,000 cbm. Throughout 2019 another 200,000 cbm was commissioned. 

● On 3 April 2019, Vopak divested its 50% share in the Estonian oil terminal Vopak E.O.S. This 
divestment was the outcome of the earlier announced strategic review. 

● In Q2 2019, the opening of the Ridley Island Propane Export Terminal (RIPET), located in Prince 
Rupert, British Columbia in Canada, was celebrated, adding 96,000 cbm of LPG storage capacity.  

● On 31 July 2019, Vopak announced that it will expand its Deer Park chemicals terminal in the port of 
Houston in the US with 33,000 cbm. 

● On 31 July 2019, Vopak announced that it will expand its terminal in Sydney in Australia with  
105,000 cbm to cater to the storage demand for clean petroleum products and aviation fuels. 

● On 31 July 2019, Vopak announced that it acquired a 10.7% equity share in Hydrogenious LOHC 
Technologies GmbH, of which the principal activity is to develop an innovative technology to allow for 
safe and cost-effective logistics of hydrogen. The combination of Vopak’s terminal network with the 
Liquid Organic Hydrogen Carrier (LOHC) technology has the potential to create a breakthrough in the 
storage and transportation of renewable energies. 

● On 12 September 2019, the fourth LNG import terminal was added to the Vopak LNG portfolio by the 
acquisition of the associate terminal SPEC in Cartagena, Colombia. 

● On 30 September 2019, Vopak divested its oil terminals in Amsterdam and Hamburg.  
● On 9 October 2019, Vopak announced that it acquired, from the minority shareholder in Vopak 

Terminal Algeciras, the remaining 20% of the shares of the terminal. Early 2020, Vopak completed 
the divestment of its 100% equity share in Vopak Terminal Algeciras in Spain. 

● On 4 November 2019, Vopak announced that it will expand Vopak Terminal Linkeroever in the Port 
of Antwerp in Belgium with 50,000 cbm for chemical products. 

● On 4 November 2019, Vopak announced that it will expand Vopak Terminal Altamira in Mexico with 
40,000 cbm for chemical products.  

● On 4 November 2019, Vopak announced that it will develop a joint venture industrial terminal to 
provide storage and handling services for the chemical manufacturing plants in the Qinzhou 
Chemical Park in southwest China. This industrial terminal, in which Vopak will hold a 51% share, will 
have an initial capacity of 290,000 cbm. 

● On 22 November 2019, it was announced that Vopak was selected by Gulf Coast Growth Ventures 
(GCGV), the petrochemical joint venture between ExxonMobil and SABIC, to design, build, own and 
operate a 130.000 cbm new industrial terminal in Corpus Christi in the United States. 

● On 20 December 2019, Vopak divested its 49% equity share in the joint venture oil terminal Vopak 
SDIC Yangpu Terminal in Hainan, China, resulting in an exceptional gain of EUR 25.3 million. 
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Financial performance 
 
Operating results 
 
Revenues 
In 2019, Vopak generated revenues of EUR 1,252.6 million, comparable to EUR 1,254.5 million in 2018. 
Excluding the positive currency translation effect of EUR 20.2 million, the decrease amounted to  
EUR 22.1 million. This decrease was primarily caused by the divestments of the terminals in Amsterdam 
and Hamburg.  
 
The effect of newly commissioned capacity in the US and Panama, was largely offset by lower rented 
capacity and pricing effects at the oil hub terminals in Rotterdam and Singapore caused by IMO2020 
conversion projects and a less favorable storage market for oil. 
 
The average occupancy rate for Vopak’s subsidiaries (excluding joint ventures and associates) for 2019 
of 84% was below the 86% in 2018. This movement was for a large part attributable to the oil hub 
terminals in Rotterdam and Singapore. 
 
Vopak’s worldwide storage capacity decreased with 2.6 million cbm from 37.0 million cbm per the  
end of 2018 to 34.4 million cbm per the end of 2019 reflecting divestments of 4.3 million cbm and  
new capacity of 1.7 million cbm. 
 
Expenses 
 
Personnel expenses 
In 2019, personnel expenses -excluding exceptional items- amounted to EUR 346.0 million, an increase 
of EUR 9.7 million (3%) compared to EUR 336.3 million in 2018. Excluding the negative currency 
translation effect of EUR 4.3 million, the increase amounted to EUR 5.4 million and can mainly be 
attributed to the increased number of FTEs due to business development and construction projects and 
the efforts as part of our digital transformation and its related IT/OT and innovation projects. At the same 
time higher costs for the incentive plans contributed to the increase. This effect was offset by the effects 
of the divestment of the terminals in Amsterdam and Hamburg. 
 
During 2019, Vopak employed, in FTEs, an average of 4,345 employees (2018: 4,063), excluding  
joint ventures and associates. This comprises 3,768 own employees (2018: 3,710) and 577 temporary 
employees (2018: 353). 
 
An exceptional loss of EUR 1.0 million was recognized in 2019 (2018: exceptional gain of  
EUR 19.1 million). This was mainly the result of a provision recorded because of uncertainty with  
respect to renewal of an expiring land lease contract for our terminal in Quebec City in Canada. 
 
Including exceptional items, total personnel expenses for 2019 amounted to EUR 347.0 million compared 
to EUR 317.2 million in 2018.  
 
Other operating expenses 
In 2019, other operating expenses -excluding exceptional items- amounted to EUR 286.7 million,  
which represents a decrease of EUR 43.0 million (-13%) compared to EUR 329.7 million in 2018. 
Excluding the negative currency translation effect of EUR 4.6 million, the positive IFRS 16 effect of  
EUR 49.9 million and the positive effects of the divestments of EUR 9.0 million, the increase amounted  
to EUR 11.3 million. This increase can mostly be related to new capacity, IT and business development 
projects. 
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An exceptional loss of EUR 1.5 million in 2019 (2018: exceptional loss of EUR 0.9 million) is mainly 
related to an environmental provision recognized because of uncertainty with respect to renewal of  
an expiring land lease contract for our terminal in Quebec City in Canada. 
 
The Group’s other operating expenses -including exceptional items- for 2019 amounted to  
EUR 288.2 million compared to EUR 330.6 million in 2018. 
 
Result joint ventures and associates 
In 2019, the result of joint ventures and associates -excluding exceptional items- amounted to  
EUR 176.5 million, an increase of EUR 62.6 million (55%) compared to EUR 113.9 million in 2018. 
Excluding the positive currency translation effect of EUR 3.1 million and the negative IFRS 16 effect  
of EUR 4.9 million, the increase amounted to EUR 64.4 million.  
 
This increase was mainly due to good performance at the joint ventures and associates of the  
Asia & Middle East division and the commissioning of the industrial terminal PT2SB in Pengerang, 
Malaysia and the Ridley Island Propane Export Terminal in Canada in the first half of 2019, together  
with the positive impact of the customer settlements at Vopak Terminal Haiteng.  
 
In 2019, an exceptional loss of EUR 14.7 million (2018: no exceptional items) was recognized in the 
result of joint ventures and associates relating to a tax provision that was recognized in a joint venture 
terminal in the Asia & Middle East division.  
 
The Group’s result of joint ventures and associates -including exceptional items- for 2019 amounted  
to EUR 161.8 million compared to EUR 113.9 million in 2018. 
  
Group operating profit before depreciation and amortization  
Group operating profit before depreciation and amortization (EBITDA) -excluding exceptional items-  
and including the net result of joint ventures and associates for 2019, amounted to EUR 829.8 million, 
which is EUR 95.5 million (13%) higher compared to EUR 734.3 million in 2018. Excluding the positive 
currency translation effect of EUR 14.4 million and the positive IFRS 16 effect of EUR 45.0 million, the 
increase amounted to EUR 36.1 million. Better results and newly commissioned capacity for the joint 
ventures and associates compensated the lower revenues mainly as a result of the divestments of the 
terminals in Amsterdam and Hamburg and lower capacity rented caused by IMO2020 conversion 
projects and a less favorable market for oil storage. 
 
Including exceptional items, Group operating profit before depreciation and amortization (EBITDA) for 
2019 amounted to EUR 1,038.5 million compared to EUR 754.8 million in prior year. 
 
ROCE -excluding exceptional items- of 12.4% compared to 11.6% in 2018 reflected higher EBIT and 
lower average invested capital.  
 
Cash flows from operating activities and working capital  
Cash flow from operating activities (gross) amounted to EUR 709.7 million in 2019 
(2018: EUR 687.0 million). Excluding the presentation effect of the reclassification of most of the lease 
payments from operating cash flows to financing cash flows due to IFRS 16 of EUR 53.1 million, cash 
flow from operating activities (gross) amounted to EUR 656.6 million. This decrease of EUR 30.4 million 
was mainly related to lower results from subsidiaries among others due to the divestments, whilst the 
dividends received from joint ventures and associates increased with EUR 10.2 million.  
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Strategic investments and divestments 
 
Cash flows from investing activities  
In 2019 cash flows from investing activities amounted to a net cash outflow of EUR 256.1 million  
(2018: net cash outflow of EUR 589.4 million). Total investments amounted to EUR 806.7 million  
(2018: EUR 614.1 million), of which EUR 589.7 million was invested in property, plant and equipment 
(2018: EUR 504.0 million). Investments in joint ventures and associates, including acquisitions, 
amounted to EUR 180.4 million (2018: EUR 81.8 million). 
 
Vopak continued to strengthen its global network of terminals, pursuing its long-term growth strategy,  
and invested EUR 499.8 million in the expansion of existing terminals and the construction of new 
terminals in 2019 (2018: EUR 341.0 million). For a few projects, we experienced construction and 
permitting delays, most noticeably South African projects Lesedi and Durban.  
 
As part of the strategic direction for the period 2017-2019, Vopak indicated to invest approximately  
EUR 100 million in the period 2017-2019 in new technology and innovation programs as well as 
replacing its IT systems. In 2019 EUR 37.6 million (2018: EUR 28.3 million) was invested in IT projects. 
 
Vopak indicated a budget of EUR 750 million for sustaining and service improvement capex for the 
period 2017-2019. Sustaining and service improvement capex for 2019 amounted to EUR 262.1 million 
(2018: EUR 237.3 million).  
 
Divestments  
In 2019, Vopak divested its 100% equity share in Amsterdam and Hamburg. In addition Vopak completed 
the divestment of its 50% share in the Estonian joint venture Vopak E.O.S. and its 49% share in the joint 
venture Vopak SDIC Yangpu Terminal in Hainan, China. The total divested capacity amounted to  
4.3 million cbm. The total cash inflow for 2019 from these divestments was EUR 549.9 million. During 
2018 no divestments occurred. 
 
Related to the Yangpu divestment, Vopak is entitled to receive an additional amount of approximately 
EUR 30 million. The settlement of this additional consideration is uncertain and subject to ongoing 
discussion and resolution in 2020 between the parties involved and therefore has not been recognized 
at year-end 2019. 
 
Depreciation and amortization 
Depreciation and amortization expenses -excluding exceptional items- amounted to EUR 290.7 million in 
2019, an increase of EUR 19.7 million (7%) compared to EUR 271.0 million in prior year. Of these total 
expenses, EUR 15.4 million (2018: EUR 15.9 million) related to amortization of intangible assets.  
 
Excluding the increase due to negative currency translation effect of EUR 3.2 million and the negative 
effect of IFRS 16 of EUR 32.3 million, depreciation and amortization decreased with EUR 15.8 million. 
This decrease is mainly driven by the cessation of depreciation as per the end of March 2019 for the 
terminals in Algeciras, Amsterdam and Hamburg as these terminals were classified as held for sale.  
 
Impairments 
In 2019, impairments were recognized for the amount of EUR 17.2 million (2018: reversal of impairment 
gain of EUR 2.3 million), of which EUR 14.7 million is related to the Quebec City terminal in Canada. This 
terminal is facing uncertainty in relation to renewal of the lease concession. In addition, EUR 2.5 million 
was recognized in relation to the cancellation of (part of) an IT project as a result of portfolio 
developments. Impairments are classified as exceptional items.  
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Capital structure 
 
Equity  
The equity attributable to holders of ordinary shares increased by EUR 364.5 million to  
EUR 3,047.3 million (31 December 2018: EUR 2,682.8 million). This increase resulted mainly from the 
addition of the net profit for the year of EUR 571.0 million and the Other comprehensive income of  
EUR 13.1 million, partially offset by the dividend payments in cash of EUR 140.5 million and a reduction 
due to the initial application of IFRS 16 of EUR 85.1 million.  
 
Net debt  
The net interest-bearing debt decreased to EUR 1,770.4 million compared to EUR 1,825.0 million at 
year-end 2018. Excluding the upward currency translation effect of EUR 38.6 million, the decrease 
amounted to EUR 93.2 million mainly reflecting increased investments and divestments.  
 
Net repayments of interest-bearing loans and short-term borrowings during 2019 amounted to  
EUR 38.6 million. The Revolving Credit Facility of EUR 1 billion was utilized for the amount of  
EUR 100 million as at year-end 2019 (2018: EUR 200 million). 
 
As at 31 December 2019, an equivalent of EUR 1,467.2 million (2018: EUR 1,521.4 million) was drawn 
under private placement programs with an average remaining term of 6.3 years (2018: 7.3 years) in 
addition to EUR 66.2 million (SGD 100 million) funded by banks at the level of Vopak Terminals 
Singapore, with an average remaining term of 0.7 years.  
 
The Senior net debt : EBITDA ratio amounted to 2.75 at year-end 2019 compared to 2.49 at year-end 
2018. This is mainly the impact of divestments and capital expenditures during the year. 
 
Net finance costs  
In 2019, the Group’s net finance costs -excluding exceptional items- amounted to EUR 87.5 million,  
an increase of EUR 5.1 million (6%) compared to EUR 82.4 million in 2018. Excluding the negative effect 
of IFRS 16 of EUR 20.4 million the net finance costs decreased with EUR 15.3 million to EUR 67.1 
million as more interest was capitalized in connection with the construction projects. 
 
The Group’s net finance costs -including exceptional items- amounted to EUR 85.7 million  
(2018: EUR 132.6 million). 2018 included an exceptional loss of EUR 50.2 million related to the recycling 
of historical unrealized currency translation losses from equity to the income statement resulting from the 
deconsolidation of Vopak Venezuela. In 2019 an exceptional gain of EUR 1.8 million was recognized 
related to a release of an historic constructive obligation upon divestment of the joint venture terminal 
Vopak SDIC Yangpu terminal in China. 
 
The average interest rate over the reporting period was 4.1% (2018: 4.1%). The fixed-to-floating ratio of 
the long-term interest-bearing loans, including interest rate swaps, amounted to 85% versus 15% at  
year-end 2019, compared to 86% versus 14% in prior year. 
 
Cash flows from financing activities 
Cash flows from financing activities amounted to a net cash outflow of EUR 355.3 million  
(2018: net cash outflow of EUR 97.5 million). Excluding the accounting effect of IFRS 16 of  
EUR 53.1 million, the cash flows from financing activities amounted to EUR 302.2 million. This  
amount consisted mainly of dividend payments of EUR 179.3 million to ordinary shareholders and 
non-controlling interests, interest payments of EUR 89.5 million and the net repayments of borrowings 
of EUR 38.6 million.  
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Income taxes 
Income tax expenses -excluding exceptional items- amounted to EUR 61.0 million in 2019, an increase of 
EUR 5.6 million (10%) compared to EUR 55.4 million in 2018. The effective tax rate -excluding 
exceptional items- was 13.5% compared to 14.5% in 2018. The main drivers behind the overall decrease 
in the effective tax rate was a lower average statutory tax rate and higher results from joint ventures and 
associates which fall under the participation exemption. 
 
Income tax expenses -including exceptional items- amounted to EUR 58.3 million in 2019, a decrease  
of EUR 0.3 million compared to EUR 58.6 million in 2018. The effective tax rate -including exceptional 
items- was 8.8% compared to 16.8% in 2018. This decrease was mainly due to increased results from 
our joint ventures and associates and gains from divestments for which the participation exemption 
applied.  
 
Net profit attributable to holders of ordinary shares 
Net profit attributable to holders of ordinary shares -excluding exceptional items- amounted to  
EUR 357.8 million, an increase of EUR 68.3 million (24%) compared to EUR 289.5 million in 2018. 
Earnings per ordinary share -excluding exceptional items- amounted to EUR 2.80 in 2019, which was 
23% higher compared to EUR 2.27 in 2018. 
 
Net profit attributable to holders of ordinary shares -including exceptional items- amounted to  
EUR 571.0 million compared to EUR 254.5 million in 2018. Earnings per ordinary share  
-including exceptional items- amounted to EUR 4.47 (2018: EUR 1.99). 
 
Joint ventures and associates 
Joint ventures and associates are an important part of the Group, for which equity accounting is applied. 
In Enclosure 5 to this report the effects of non-IFRS proportionate consolidation on the statement of 
financial position and statement of income of the Group are presented. 
 
Dividend proposal  
A dividend of EUR 1.15 per ordinary share (2018: EUR 1.10), payable in cash, will be proposed to the 
Annual General Meeting of 21 April 2020. Excluding exceptional items, the payout ratio will amount to 
41% of earnings per ordinary share (2018: 48%). 
 
Vopak’s dividend policy targets to pay an annual stable to rising cash dividend in balance with a 
management view on a payout ratio range of 25-75% of the net profit excluding exceptional items 
attributable to holders of ordinary shares and subject to market circumstances. The net profit excluding 
exceptional items that forms the basis for dividends to be declared may be adjusted for instance for the 
financial effects of one-off events, changes in accounting policies, acquisitions and divestments. 
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Sustainability review  
 
With our commitment to storing vital products with care, we are helping society to meet the needs of both 
a growing population and society’s wider goals. These goals include providing access to affordable, 
acceptable, sustainable and reliable energy and chemicals, and facilitating the introduction of cleaner, 
low-carbon fuels; improving air quality; and contributing to a safe, healthy and inclusive work environment 
for our employees and contractors. In line with these ambitions, we have embraced four United Nations 
Sustainable Development Goals (SDGs) that connect to the heart of our activities. 
 
In 2019, together with our stakeholders, we conducted a materiality assessment to define our material 
social, environmental and economic topics. Safety for employees, contractors, communities and the 
environment remain our main priority. More information can be found in our 2019 Annual Report. 
 
People 

 
 
In March 2019, regrettably, a contractor lost his life during construction work as a result of a tragic 
incident at our joint venture PITSB terminal in Malaysia.  
 
Despite continuous efforts to improve safety, we were not able to deliver on our promises with regard to 
personal safety. We are committed to improving safety in 2020 with our ‘Trust and Verify’ program. This 
program will further increase safety processes, awareness throughout the organization and foster a 
culture of personal accountability throughout the company, helping us prevent severe incidents and 
ensuring a safe working environment. 
 
We also stepped up our efforts to strengthen customer service and create an inclusive environment with 
a more diverse workforce. Developing new skills, particularly in Information Technology and data, 
remains a priority for the company. In 2019, we further strengthened customer satisfaction, increasing 
our NPS to 65, up from 61 in 2018. 
 
Planet 
We will continue to seek opportunities to reduce our environmental footprint. Emissions of Volatile 
Organic Compounds (VOCs) constitute the most significant environmental risk from our operations. In 
2018, we announced a EUR 40 million investment program to reduce the social impact from our VOC 
emissions by 20%. Since then, we have made good progress resulting in a reduction in societal impact of 
6% compared to 2016. 
 
During our Annual Climate Day we stress tested our strategy and asset portfolio in order to align these as 
to assure we are well-placed to respond to risks and opportunities arising from the transitional and 
physical effects of climate change. 
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Terminal portfolio and storage capacity developments 
 

 
 
During 2019, we added 1.8 million cbm of new growth capacity to our network. In the first half of 2019, 
the associate industrial terminal PT2SB in Malaysia commissioned 753,000 cbm of additional capacity 
bringing its total capacity to 1,496,000 cbm. Our joint venture PITSB in Malaysia commissioned 215,000 
cbm in the third quarter of 2019. Furthermore our greenfield terminal Bahia Las Minas in Panama 
commissioned capacity of 320,000 cbm throughout 2019. The remainder of the additional capacity added 
to our portfolio were related to growth projects in Canada, Brazil, Singapore and Mexico and the 
acquisition of a 49% shareholding in the LNG terminal SPEC in Colombia. 
 
In total our worldwide capacity amounted to 34.4 million cbm as at year-end 2019. The net decrease of 
2.6 million cbm was primarily the result of the divestment of oil terminals in Amsterdam, Hamburg, 
Hainan and Tallinn following our strategy to shift our portfolio of terminals, moving towards lighter fuels, 
gas and chemicals, and growing our activities to serve large industrial complexes.  
 
Growth projects currently under development will add over 1.5 million cbm of additional storage capacity 
to our global network (on a 100% basis).  
 
For more details on the capacity developments reference is made to Enclosure 2. 
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Annual report 2019 and financial statements 
The Annual Report 2019 and financial statements, prepared by the Executive Board and approved by the 
Supervisory Board and to be presented to the Annual General Meeting of 21 April 2020 for adoption, are 
published on Vopak’s website (​http://www.vopak.com/investors/reports-and-presentation​).  
 
Home member state 
Vopak announces that the Netherlands is its Home Member State for the purposes of the  
EU Transparency Directive.  
 
Forward-looking statements 
This document 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. 
 
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. 
 
Financial calendar 
21 April 2020 Publication of 2020 first-quarter interim update 
21 April 2020 Annual General Meeting 
23 April 2020 Ex-dividend quotation 
24 April 2020 Dividend record date 
29 April 2020 Dividend payment date 
10 June 2020 Capital Markets Day 
29 July 2020 Publication of 2020 half-year results 
06 November 2020 Publication of 2020 third-quarter interim update 
17 February 2021 Publication of 2020 annual results 
 
About Royal Vopak 
Royal Vopak is the world’s leading independent tank storage company. We store vital products with care. 
With over 400 years of history and a focus on sustainability, we ensure safe, clean and efficient storage 
and handling of bulk liquid products and gases for our customers. By doing so, we enable the delivery of 
products that are vital to our economy and daily lives, ranging from chemicals, oils, gases and LNG to 
biofuels and vegoils. We are determined to develop key infrastructure solutions for the world’s changing 
energy systems, while simultaneously investing in digitalization and innovation. Vopak is listed on the 
Euronext Amsterdam and is headquartered in Rotterdam, the Netherlands. Including our joint ventures 
and associates, we employ an international workforce of over 5,500 people. As of 11 February 2020, 
Vopak operates 66 terminals in 23 countries with a combined storage capacity of 34.0 million cbm, with 
currently 1.5 million cbm under development. For more information, please visit vopak.com. 
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For more information please contact: 
 
Vopak Press: ​Liesbeth Lans - Manager External Communication, 
Telephone: +31 (0)10 400 2777 | e-mail: ​global.communication@vopak.com  
 
Vopak Analysts and Investors:​ Laurens de Graaf - Head of Investor Relations,  
Telephone: +31 (0)10 400 2776 | e-mail: ​investor.relations@vopak.com 
 
The analyst presentation will be given via an on-demand audio webcast on Vopak’s corporate website 
www.vopak.com​, starting at 11:00 am CET on 12 February 2020. 
 
Auditor’s involvement 
This press release and enclosure 4 are based on the 2019 financial statements. The financial statements 
are published in accordance with statutory provisions. The auditor has issued an unqualified auditor’s 
report on the Financial Statements. 
 
This press release contains inside information as meant in clause 7 of the Market Abuse Regulation. 
 
Enclosures: 
1. Key figures 
2. Growth perspective 
3. Notes to the results by division 
4. Consolidated financial statements 

a. Consolidated Statement of Income 
b. Consolidated Statement of Comprehensive Income 
c. Consolidated Statement of Financial Position 
d. Consolidated Statement of Changes in Equity 
e. Consolidated Statement of Cash Flows 
f. Segmentation 
g. Overview of exceptional items 

5. Non-IFRS proportionate financial information 
6. Vopak key results fourth quarter  
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Enclosure 1:        Key figures 
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Enclosure 2:        Growth perspective

 
1. Economic shareholding in PT2SB temporarily increased to 30%; legal ownership is 25% 
2. In January 2019, Vopak acquired an additional 35% equity share in Vopak Terminal Ningbo bringing the total share in equity to  
   85% and effectively obtaining control. The storage capacity of this terminal was already part of the capacity of the Vopak network. 
3. In January 2019, Vopak expanded its share in the associate terminal with 15% bringing the total equity participation to 44%. The  
   storage capacity of this terminal was already part of the capacity of the Vopak network. 
 
Note: ‘Storage capacity’ is defined as the total available storage capacity (jointly) operated by the Group at the end of the reporting 
period, being storage capacity for subsidiaries, joint ventures, associates (with the exception of Maasvlakte Olie Terminal in the 
Netherlands, which is based on the attributable capacity), and other (equity) interests and operatorships, and including currently out 
of service capacity due to maintenance and inspection programs. 
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Enclosure 3:        Notes to the results per division 
 
Europe & Africa 

 
 

Revenues of the Europe & Africa division amounted to EUR 590.3 million in 2019, a decrease of  
EUR 35.8 million (-6%) compared to the same period prior year (EUR 626.1 million). The currency 
translation effect was immaterial. The decrease was to a large extent caused by the divestments of the 
terminals in Amsterdam and Hamburg, and by the oil hub terminals due to a less favourable market and 
out of service capacity including IMO2020 conversion projects. 
 
The average occupancy rate for the division was 83% versus 85% in 2018. 
  
Group operating profit -excluding exceptional items- increased by EUR 7.2 million (5%) to 
EUR 156.6 million (2018: EUR 149.4 million). Excluding the positive effect of IFRS 16 of EUR 7.5 million, 
group operating profit decreased with EUR 0.3 million to EUR 149.1 million. This was primarily caused by 
the lower revenues, largely offset by lower depreciation due to the held for sale classification of the 
terminals in Algeciras, Amsterdam and Hamburg since March 2019. Lower operating expenses due to 
the divestments of the Amsterdam and Hamburg terminals also contributed to a certain extent. 
 
New capacity of 0.4 million cbm in total is currently under construction. 
 
Asia & Middle East  

 
 
Revenues of the Asia & Middle East division decreased by EUR 7.9 million (-3%) to EUR 305.0 million 
(2018: EUR 312.9 million). Excluding the positive currency translation effect of EUR 9.9 million, the 
decrease amounted to EUR 17.8 million. This was mainly related to the oil terminals in Singapore, 
caused by a less favorable market and IMO2020 conversion projects. 
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The average occupancy rate for the division was 81% versus 86% in 2018. 
  
Group operating profit -excluding exceptional items- increased by EUR 41.8 million (20%) to  
EUR 245.8 million (2018: EUR 204.0 million). Excluding a positive currency translation effect of  
EUR 6.9 million and the positive effect of IFRS 16 of EUR 6.3 million, the increase amounted to  
EUR 28.6 million. This was primarily caused by better results from joint ventures with EUR 45.4 million. 
The largest contributor was the industrial terminal PT2SB in Pengerang, Malaysia, that was fully 
commissioned in the first half of 2019 and included various settlements related to commissioning of the 
terminal. The increase in operating profit was partly offset by the lower revenues. 
 
New capacity of 0.5 million cbm in total is currently under construction. 
 
 
China & North Asia 

 
 

In the China & North Asia division, the revenues for 2019 increased by EUR 5.7 million (17%) to  
EUR 38.9 million (2018: EUR 33.2 million). The currency translation effect was immaterial. This increase 
was mainly caused by the full year contribution of Vopak Terminal Ningbo which became a subsidiary 
early in 2019. 
  
The average occupancy rate for the division of 75% was equal to that of prior year. 
  
Group operating profit -excluding exceptional items- increased by EUR 6.5 million (15%) to  
EUR 50.8 million (2018: EUR 44.3 million). The currency translation and the IFRS 16 effects were 
immaterial. The increase was mainly caused by higher results of joint ventures and associates, primarily 
due to the final customer settlements at the associate Vopak Terminal Haiteng in December 2019. 
  
New capacity of 0.4 million cbm is currently under construction. 
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Americas 

 
 
 
In the Americas division, the revenues in 2019 of EUR 313.7 million were EUR 32.4 million (12%) higher 
than the revenues of the same period prior year (2018: EUR 281.3 million). Excluding the positive 
currency translation effect of EUR 10.8 million, the revenues increased by EUR 21.6 million. This 
increase was mainly related to newly commissioned capacity in the US and Panama by the end of 2018 
and throughout 2019 respectively.  
 
The average occupancy rate for the division was 91% versus 89% in 2018. 
  
Group operating profit -excluding exceptional items- increased by EUR 22.9 million (27%) to  
EUR 108.5 million (2018: EUR 85.6 million). Excluding the positive currency translation effect of  
EUR 3.5 million and the positive effect of IFRS 16 of EUR 1.9 million, the increase amounted to  
EUR 17.5 million. This increase was primarily caused by the higher revenues and the contribution of  
the newly commissioned associate Ridley Island Propane Export Terminal, partially offset by expenses 
primarily related to the newly commissioned capacity. 
  
New capacity of 0.3 million cbm in total is currently under construction. 
 
  
LNG  

 
 
The LNG division only comprises joint venture and associate terminals and therefore has no revenues 
recognized at subsidiaries.  
 
Group operating profit -excluding exceptional items- from global LNG activities amounted to  
EUR 38.1 million, which is EUR 3.2 million (9%) higher than prior year (2018: EUR 34.9 million).  
This increase was primarily related to the contributions for the year of the acquired terminals in  
Pakistan and Colombia, while the application of IFRS 16 had a downward effect of EUR 2.9 million. 

18 



 

 
Global functions, corporate activities and others  
The global operating costs increased by EUR 5.8 million (11%) to EUR 60.7 million  
(2018: EUR 54.9 million). The increase related to a large extent to higher costs in connection  
with business development, IT projects and higher personnel costs, together with the net effect  
of the cost allocations to and from divisions, which can differ per period. 
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Enclosure 4:        Consolidated financial statements 
 

4a - Consolidated Statement of Income 

 
 
 
 

 
   

20 



 

4b - Consolidated Statement of Comprehensive Income 

 
Items are disclosed net of tax. 
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4c - Consolidated Statement of Financial Position
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4d - Consolidated Statement of Changes in Equity 
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4e - Consolidated Statement of Cash Flows 
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4f - Segmentation 
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4g - Overview of exceptional items 
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Enclosure 5:        Non-IFRS proportionate financial information 
 
Basis of preparation 
Vopak provides non-IFRS proportionate financial information -excluding exceptional items- in response to 
requests by multiple investors to provide additional operational performance insights on a comparable 
basis for subsidiaries, joint ventures and associates. In this disclosure, the joint ventures and associates 
and the subsidiaries with non-controlling interests are consolidated based on the economic ownership 
interests of the Group in these entities. 
  
In the tables in this section, we provide the proportionate financial information for the statement of 
income, the statement of financial position, and the segment information for each of our reportable 
segments. Where applicable, we show a reconciliation with our IFRS figures in order to create 
comparability with the proportionate information. Other information is based on the same principles as 
applied for the proportionate financial information. 
 
Proportionate information 
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Enclosure 6:        Vopak key results fourth quarter 
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