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Could you explain what a tank
terminal does and introduce LBC?

Tank terminals serve as critical nodes in global supply
chains for liquid bulk products. They store and handle
products from and to every modality, facilitating marine and
land transport to the final destination. Tank terminals
provide buffer storage that helps customers supply their
customers reliably to keep their plants running despite
variability in transportation schedules.

LBC is a leading, highly specialized chemical storage
company. We differentiate ourselves through best-in-class
safety, sustainability, and service—recognized by our
EcoVadis Platinum rating (top 1% of 150,000+ companies
rated by EcoVadis) for the third consecutive year. Just as
importantly, our culture emphasizes ownership and agility,
enabling us to respond quickly as markets and supply
chains evolve.

Our terminals support the production of essential
products that contribute to the quality of everyday life
across all sectors, such as healthcare, personal care,
construction, automotive and packaging. These are

products that people use and rely on every day, even if our
role in the value chain is not always visible.

Because of that responsibility, we operate with rigorous
standards that protect people and the environment, aligned
with the UN Global Compact and the Sustainable
Development Goals.

Looking ahead, our ambition is to expand from
chemical storage into a broader role as a global
infrastructure provider for the energy transition. Our scope
is widening to include next-generation energy products
such as ammonia, CO>, pyrolysis oil, and other transition
fuels such as LPG and LNG where specialized handling
capabilities are decisive. This direction closely aligns with
MOL’s strategy to strengthen its role as a provider of
critical social infrastructure.

B The tank terminal business is known for
generating exceptionally stable profits.
Could you elaborate on how LBC secures
such highly consistent returns?

At LBC, this stability is driven by a combination of long-
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term customer relationships and close operational Value
partnerships, supported by consistent, safe and high- Creation
quality service delivery. —

A significant share of our business involves customers 2 I\Pfllzr;agement
whose plants are physically connected to our terminals by
pipeline and rely on us to manage their output. Because e
we build dedicated infrastructure around specific Strategies
operational needs, these arrangements typically run 20 to
25 years. For non-pipeline customers, we focus on Management
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products where switching terminals is technically complex
and costly, which supports high retention. Our top ten
customer relationships average over 25 years, and our
contract renewal rate exceeds 90%.

In revenue terms, roughly 85% comes from take-or-pay
tank rentals—customers pay the base rent regardless of
utilization. The remaining 15% comes from throughput-related
services such as truck loading, heating, nitrogen supply, and
customs documentation. To protect margins against inflation,
almost all contracts are directly linked to the Consumer Price
Index. This combination of long-duration contracts, high
renewal rates, and CPI indexation delivers resilient and highly
predictable cash flows.
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What are the key forces reshaping
the chemical tank terminal industry?

Over the past decade, chemical supply chains have
undergone a structural shift. As transportation costs declined
and supply chains became more efficient, it became
economical to produce chemicals where energy and
feedstock are most competitive rather than close to end
markets. The U.S. moved early: supported by low-cost shale
gas, it built significant new production capacity and shifted
from a net importer to a net exporter of chemicals around
2017. The Russia-Ukraine conflict accelerated the same
trend by raising energy costs sharply in Europe, making
chemical manufacturing there far more expensive and 23
pushing the region toward net importer status by 2023.
As a result, supply chains that once operated largely
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within a continent increasingly span oceans—creating
strong demand for specialized terminal infrastructure at
both export and import hubs. For example, a chemical used
by manufacturers in Germany that once moved from a
nearby domestic plant may now be sourced from the U.S.
Gulf Coast, piped to an export terminal, shipped across the
Atlantic, received in the Amsterdam-Rotterdam-Antwerp
region, and then transported onward to Germany. We
identified this shift early and expanded our footprint ahead
of the market.

China’s chemical overcapacity adds further complexity by
pushing more product into global trade flows. We even see
cases where chemicals are imported into Europe while
European volumes move to other markets, driven by tariff
dynamics. Each new trade disruption creates new routing
patterns, and new routing patterns generate incremental
demand for storage.

The energy transition is the next structural force.
Renewable energy is often generated in remote locations and
requires chemical conversion before it can be shipped to
consumption centers—one clear example is converting
hydrogen into ammonia. This transformation requires
specialized infrastructure at both ends. In short, geopolitical,
structural, and climate-driven shifts are increasing logistics
complexity, and that complexity is raising demand for safe,
specialized tank storage. LBC'’s experience in handling
complex and hazardous products positions us strongly to
support these next-generation energy flows.

What has been LBC’s growth strategy to date,
and in which areas do you plan to expand?
Could you also share your financial outlook?

We identified the demand increase in chemical storage
early and expanded our existing terminals ahead of the
market™. That strategy has delivered strong growth over the
past five years, and we are currently fully rented out.
Alongside organic expansion, we have moved into
next-generation energy—most notably through our

Vlissingen project™ in North Sea Port, the Netherlands,
focused on ammonia and CO: infrastructure. Located at
one of Europe’s key import gateways within the
Amsterdam-Rotterdam-Antwerp (ARA) region, Vlissingen
offers a strong geographical advantage and has the
potential to develop into a central hub for next-generation
energy flows across North-West Europe.

In addition, we are also involved in the development of
new energy supply chains in Germany, particularly in
Duisburg, where initiatives are underway to crack
ammonia into hydrogen for downstream industrial use,
further strengthening our role across the emerging
hydrogen value chain.

Going forward, we plan to expand through a combination
of greenfield development, brownfield acquisitions, and
selective M&A in our core corridors: the U.S. Gulf Coast and
Europe. We are also committed to establishing a presence
in Asia, where MOL'’s networks can open doors that would
otherwise be difficult to access. Entering a new region
through greenfield development alone can be challenging,
so our approach is to establish an initial foothold through
acquisition and build from there.

Our EBITDA last year was approximately $155 million.
We expect to grow to over $200 million in 2027, over $300
million by 2030, and over $500 million by 2035—
supported by disciplined expansion in our core markets,
selective M&A, and continued progress in next-generation
energy infrastructure.

What was your impression of MOL
before the acquisition, and
how has the relationship developed?

We built a relationship with MOL over several years before
the acquisition and felt strongly that MOL was the right
owner for LBC’s next phase. The alighment was clear: a
shared long-term orientation; an attractive cost of capital
for infrastructure assets; and meaningful commercial
synergies across customer networks and supply chains.

Since the acquisition, integration has progressed
smoothly. The cultural fit is strong, and we are already
capturing synergies by cooperating on new energy
projects, sharing supply chain intelligence, and optimizing
the interface between MOL’s tankers and LBC’s terminals.

What excites me most is the combined value proposition
we can offer next-generation energy developers who are
looking to de-risk investments. MOL can act as an offtaker—
an anchor buyer—for green fuels such as ammonia or
e-methanol and transport those products, while LBC provides
the terminal infrastructure, storage and handling expertise
that link production to consumption markets. This end-to-end
logistics solution is difficult to replicate and positions us to
play a leading role in the energy transition. Our move into the
Chemical Logistics Business Headquarters alongside MOL
Chemical Tankers will further deepen day-to-day
collaboration and translate this strategic vision into
operational advantage.

What is your message to stakeholders as
you look to the future?

The combination of LBC and MOL creates opportunities that
neither company could capture as effectively alone: deep
customer relationships, a complementary portfolio across
chemicals and next-generation energy, expanding geographic
reach, and improved access to capital and partnerships.

Our task now is to preserve the individual strengths that
have made each company successful while fully realizing the
synergies of working together. | am confident this
combination will create sustainable value for all
stakeholders—and strengthen MOL’s ambition to be a
leading social infrastructure company.
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*1 For further information on
LBC'’s latest terminal
expansion project, please refer
to the related press release.

©

*2 For further information on the
latest progress of the
Vlissingen project, please refer
to the related interview (article
and video)
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https://www.lbctt.com/news/lbc-tank-terminals-announces-rainbow-5-phase-a-expansion-at-rotterdam-terminal/
https://www.lbctt.com/news/smart-delta-resources-features-lbc-vlissingens-green-energy-hub-ambitions-2/
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