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These materials are not for release, distribution or publication, whether directly or indirectly and whether in whole or in part, into or in the 

United States, Australia, Canada or Japan or any (other) jurisdiction where to do so would constitute a violation of the relevant laws of 

such jurisdiction. 

  

These materials are for information purposes only and are not intended to constitute, and should not be construed as, an offer to sell or a 

solicitation of any offer to buy securities of Koninklijke Vopak N.V. (the "Company", and such securities, the “Securities”) in the United 

States, Australia, Canada or Japan or in any other jurisdiction in which such offer, solicitation or sale would be unlawful prior to 

registration, exemption from registration or qualification under the securities laws of such jurisdiction.  

  

The Securities are not and will not be registered under the US Securities Act of 1933, as amended (the "US Securities Act") and will also 

not be registered with any authority competent with respect to securities in any state or other jurisdiction of the United States. The 

Securities may not be offered or sold in the United States without either registration of the securities or an exemption from registration 

under the US Securities Act being applicable. The Company has registered no part of the offering of the Securities in the United States 

or any other jurisdiction, nor has it the intention to do so. The Company has no intention to make a public offering of Securities in the 

United States or in any other jurisdiction other than the Netherlands.  

 



Important information 

3 

The Company has not authorised any offer to the public of Securities in any Member State of the European Economic Area other than the 

Netherlands. With respect to any Member State of the European Economic Area, other than the Netherlands, and which has implemented the 

Prospectus Directive (each a "Relevant Member State"), no action has been undertaken or will be undertaken to make an offer to the public of 

Securities requiring publication of a prospectus in any Relevant Member State. As a result, the Securities may only be offered in Relevant 

Member States (i) to any legal entity which is a qualified investor as defined in the Prospectus Directive; or (ii) in any other circumstances falling 

within Article 3(2) of the Prospectus Directive. For the purpose of this paragraph, the expression "offer of securities to the public" means the 

communication in any form and by any means of sufficient information on the terms of the offer and the Securities to be offered so as to enable 

the investor to decide to exercise, purchase or subscribe for the securities, as the same may be varied in that Member State by any measure 

implementing the Prospectus Directive in that Member State and the expression "Prospectus Directive" means Directive 2003/71/EC (and 

amendments thereto, including Directive 2010/73/EU, to the extent implemented in the Relevant Member State), and includes any relevant 

implementing measure in the Relevant Member State.  

 

No action has been taken by the Company that would permit an offer of Securities or the possession or distribution of these materials or any 

other offering of publicity material relating to such Securities in any jurisdiction where action for that purpose is required. 

The release, publication or distribution of these materials in certain jurisdictions may be restricted by law and therefore persons in such 

jurisdictions into which they are released, published or distributed, should inform themselves about, and observe such restrictions. 

  

These materials do not constitute a prospectus within the meaning of the Dutch Financial Markets Supervision Act (Wet op het financieel 

toezicht) and do not constitute an offer to acquire securities.  

  

Any offer to acquire Securities pursuant to the proposed offering will be made, and any investor should make his investment, solely on the basis 

of information that will be contained in the prospectus to be made generally available in the Netherlands in connection with such offering. When 

made generally available, copies of the prospectus may be obtained at no cost from the Company or through the website of the Company. 
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Forward-looking statements 

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 ambition 2016 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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Extraordinary General Meeting Agenda 

1) Opening 

2) Proposal to authorize the Executive Board to issue cumulative preference C shares, consisting of: 

 a. Proposal to authorize the Executive Board to issue cumulative preference C shares and to 

 grant rights to subscribe for C shares 

 b. Proposal to authorize the Executive Board to restrict or exclude pre-emptive rights 

 accruing to shareholders in relation to the issue of cumulative preference C shares or a 

 grant of rights to subscribe for C shares 

3) Proposal to amend the Articles of Association 

4) Explanation of policy on additions to reserves and dividends 

5) Proposal to authorize the Executive Board to distribute a stock dividend 

6) Proposal to extend the right of Stichting Vopak to subscribe for anti-takeover preference shares 

7) Any other business 

8) Closing 
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Vopak’s strategy  
Disciplined execution of existing business and new projects 

 

 Customer Leadership 

 

 Operational Excellence 

Our Sustainability Foundation 

 Excellent People 

 Safety and Health 

Our ability to create long-

term sustainable 

relations with customers 

and healthy occupancy 

rates of terminals against 

attractive rates 

Our ability to find or 

identify the right location 

for our terminals 

 Growth Leadership 

   Environmental Care 

   Responsible Partner 

Our ability to construct, 

own, operate and maintain  

our terminals to  

deliver our services at 

competitive costs in local 

markets 
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Vopak’s robust track record 
 

28.8 

2007 

29.9 

2008 

21.8 

2012 2011 2009 

21.2 

2010 

27.1 28.3 

2006 

27.8 30.4 

+9.2 mln cbm 

HY1 

2013 

Storage Capacity 

In mln cbm 

* Excluding exceptional items; including net result of joint ventures and associates; ** Cash and cash equivalents are subtracted from Liabilities;  
*** Excluding exceptional items; historical figures adjusted for 1:2 share split effectuated May 17, 2010.  
Note: Due to the retrospective application of the Revised IAS 19, EBITDA and equity for 2012 have been restated. 

Dividend and EPS*** 

In EUR 

Total equity and liabilities 

In EUR mln  

2011 2009 2007 

598.2 
730-780 

384.5 

2012 

513.4 

768.4 

2010 HY1 

2013 

2006 

636.0 

314.1 
429.3 

2008 

369.5 

EBITDA development* 

In EUR mln  

2012 

4,386 

57% 
40% 

60% 

2011 

4,152 

44% 

56% 

2010 

3,649 

42% 

58% 

2009 

2,947 

45% 

55% 

2008 

2,585 

39% 

61% 

2007 

1,997 

44% 

56% 

2006 

1,703 

43% 

1.31 

2010 2006 

0.70 

2011 2007 

2.08 

2.70 

2012 

0.55 0.80 

2.16 

0.88 
0.375 

2009 

0.475 

0.98 

2008 

0.625 

1.92 
1.62 

Cash DPS 

EPS 2006-2012 CAGR X% 

14.1% 

16.5% 

Net liabilities** 

Equity 

Outlook 

Historical results 

2006-2012 CAGR X% 

16.1% 
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Attractive long-term sector trends 
Growing energy demand and supply and demand imbalances 
support Vopak’s business case 

9 Extraordinary General Meeting of Shareholders 17 September 2013 

Oil products 

 

 

 

 

Chemical products Biofuels & Vegoils LNG 

 

 

 

 

 
• Non-OECD expected 

to be more dependent 

on crude imports 

• Changes in the global 

refinery landscape are 

expected to further 

drive inter-regional 

and intra-regional 

trade 

 

 

• North America more 

competitive due to 

abundant shale gas 

• Middle East is 

expected to create 

downstream 

specialization 

• Asian markets are 

expected to remain net 

importers 

• EU cracker economics 

are under pressure 

 

• Increasing demand 

and gas price 

differentials across 

markets drive LNG 

trade imbalances  

 

 

• The global biofuel and 

vegetable oil markets 

and trade imbalances 

are expected to grow  

 

 

 

 



Potential new growth opportunities 
Upgrade and expand its existing terminals and invest in new terminals in 
selected product-market combinations 

LNG 

  Two sites acquired near 

existing Deer Park 

terminal in Houston 

 Currently studying 

expansion opportunities 

 Driven by the oil and 

shale gas developments 

of the last few years 

US operations 

 Explore new opportunities 

related to industrial 

chemical terminals in Asia 

and the Middle East 

Industrial terminals 

Note: Although no final investment decisions have been taken, Vopak has identified a number of opportunities to  
upgrade and expand its current footprint and is working on several feasibility studies that may result in decisions to  
invest in expansion projects, subject to market and other conditions. 

 Further strengthen 

Vopak’s oil terminals in 

key regions and hub 

locations such as 

Singapore, Pengerang, 

Houston, Fujairah and 

Rotterdam 

 Terminal upgrades and 

expansions to continue in 

the coming decades in 

step with market 

developments 

  

 

Oil hub strategy 

 Growing LNG’s importance 

as an industrial and 

transportation fuel, as well 

as a traded commodity 

 Vopak actively working on 

several feasibility studies 

to expand its LNG footprint 

globally 
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Capital disciplined growth 
Vopak’s solid capital structure 

 

Capital 

disciplined 

growth  

Balanced dividend policy 

Long-term funding 

Disciplined investment 

decisions 
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Effective funding of our growth strategy 
Proactively provide flexibility ahead of future growth opportunities 

 
Cash and operating cash flow 

* Including dividend paid in cash on currently issued financing preference shares. 
** Maximum Ratio under PP programs and syndicated revolving credit facility. 

Leverage headroom 
Net senior debt : EBITDA ratio 

 

Equity / equity like  1 3 2 

3.75** 

2.44 HY1 2013 

 Facilitating a continuous 

balanced and well-spread debt 

maturity profile at appropriate 

terms and conditions, matching 

Vopak’s solid credit quality  

 US and Asian Private 

Placements (including 

subordinated debt) 

 Syndicated Revolving Credit 

Facility 

 

 

 

 Create additional funding 

flexibility by introducing a 

new source of capital while 

maintaining a strong  

balance sheet 

 Optimize overall cost of 

capital 
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Dividend paid in cash* 

Various 

Net Cash position 
30/06/2013 

Investments 

Tax paid 

Net finance costs paid 

Gross operating cash flow 

Net Cash position  
1/1/2013 



Proactive introduction to C shares  
Why Vopak has opted for a preference share instrument 

Objectives Instrument feature 

Maintaining a solid balance sheet remains key Equity-like 

Diversify investor base Fixed dividend 

Liquid instrument to create flexibility to raise capital  

when new opportunities arise 
Listed 

Long-term asset base calls for a long-term funding source Perpetual 

The C shares meet Vopak’s objectives and fit its strategy,  

business model and capital structure 

14 Extraordinary General Meeting of Shareholders 17 September 2013 



Vopak’s capital structure 
Enabling flexible access to capital markets    
 

Syndicated Revolving 

Credit Facility*  

 EUR 1.0 billion 

 15 banks 

participating 

 Duration until          

2 February 2018 

 Currently no 

drawdowns 

outstanding 

 

 

 

Preference Shares 2009 

 Not listed 

 EUR 77 million 

 

 

 

Preference Shares*  

 USD: 2.1 billion 

 SGD: 435 million 

 JPY: 20 billion 

 Average remaining 

duration ~ 10 years 

 

Sub Loans USPP 

 USD 107.5 million 

 

 

Private Placement 

Programs* 

 Listed on Euronext 

 Market cap:  

       5.8 EUR billion 

 

 

Ordinary Shares* 

* As per 30 June 2013. 
 
 
 

 New source in capital structure 

C shares 
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Key transaction elements 
New instrument offering fixed annual dividend and liquidity  

 

 Stock Dividend* 

 Would allow all Vopak shareholders 

owning at least ten ordinary shares to 

receive one C share** 

 No stock dividend distribution should 

the Offering not complete 

 One C share with a nominal value of EUR 0.05 

for each ten ordinary shares (each with a 

nominal value of EUR 0.50) held 

 Stock dividend to comprise 12.75 million  

C shares 

  

Offering* 

 

 Raise up to approximately EUR 350 million in 

new equity capital to support Vopak’s capital 

disciplined growth strategy 

 Diversification of funding sources and 

investor base 

      Listed cumulative financial preference share with limited voting rights        

  offering fixed annual dividend and liquidity 

* Pending approval by the Extraordinary General Meeting and subject to market conditions; proposed authorization of the Executive Board as 

from 17 September 2013 up to and including 21 March 2014, subject to the approval of the Supervisory Board, to issue C shares. 
** All ordinary shareholders holding at least 10 shares on record date (to be determined in due course).  
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 Primary offering of newly created C 

shares to new investors  

 The proposed authorization of the 

Executive Board as from 17 September 

2013 up to and including 21 March 

2014, subject to the approval of the 

Supervisory Board, to issue C shares 



Koninklijke Vopak N.V. (“Vopak”) Issuer 

Key terms of the C shares 
 

New class of listed cumulative finance preference shares (“C shares”) in the share capital of Vopak Description 

Euro Currency 

Senior only to ordinary shares; subordinated to i) anti-takeover preference shares (currently not 

issued) and ii) finance preference shares (issued) Subordination 

Ca. 12.75 million C shares to be issued through the stock dividend; number of C shares to be issued 

through the primary offering to be determined through the bookbuilding process for the Offering; total 

Offering size expected to be up to approximately EUR 350 million 

 

# shares issued 

C shares will carry the right to receive a fixed annual dividend of EUR 1.00 per C share 

 The EB/SB have the right to reserve dividend. The part so reserved is added to the C shares 

dividend reserve 

 If dividend is not (fully) paid on the C shares or if the C shares dividend reserve has a positive 

balance, no dividend can be paid on the ordinary shares 

 Dividend entitlement for the first year will be calculated pro rata the part of the financial year 

remaining from the date of settlement of the Offering 

Dividend 

EUR 0.05 Nominal par value 

To be determined through the bookbuilding process for the Offering Issue price 
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Key terms of the C shares (cont’d) 

Perpetual – cancellation possible only if ≤10% of the C shares remain outstanding Maturity 

Listing and trading on NYSE Euronext in Amsterdam Listing 

1 vote per C share (EUR 0.05) vs. 10 votes per ordinary share (EUR 0.50) Voting rights 

100% equity; dividend declaration subject to Vopak’s right to defer IFRS qualification 

The proposed authorization of the Executive Board as from 17 September 2013 up to and including  

21 March 2014, subject to the approval of the Supervisory Board, to issue C shares 

Timing 

ING, J.P. Morgan Joint Bookrunners 
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Timetable 
Key dates 

The proposed authorization of the Executive Board, subject to the approval of the  

Supervisory Board, to issue C shares 

17 September 2013 until  

21 March 2014 

EGM voting on the introduction of the C shares 17 September 2013 

Vopak announced the completion of its review and the introduction of the C shares 19 July 2013 

Vopak confirmed it is continuing its review of equity-like alternatives at Q1 results 23 April 2013 

Vopak announced it is reviewing equity-like alternatives at FY results 1 March 2013 
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 Vopak’s current pay-out ratio and yield are lower than 

average AEX/AMX and MLP peers and higher than 

European peers 

 In this context, Vopak’s dividend policy is designed to 

accommodate the funding needs of its growth strategy, 

whilst preserving Vopak’s solid capital structure 

 The headroom provided by Vopak’s leverage offers 

Vopak flexibility to tailor an attractive remuneration for its 

shareholders in the framework of its overall growth 

strategy 

Vopak’s dividend policy:  
Barring exceptional circumstances, the intention is to pay an 
annual cash dividend of 25-50% of the net profit* 

*  Excluding exceptional items; attributable to holders of ordinary shares. 

In order to safeguard flexibility with regards to payment of dividend to holders of ordinary shares, Vopak amended during 

the EGM its current dividend policy by increasing the maximum pay-out to holders of ordinary shares from 40% to 50% 
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Royal Vopak 

Westerlaan 10  Tel: +31 10 4002911 

3016 CK Rotterdam Fax: +31 10 4139829 

The Netherlands www.vopak.com 

 


