


(click on the logo for our brand new corporate movie)

Family-Owned, Listed & Pan-European.

Today, VGP is a truly European family-owned company with a locally anchored presence in each country 
we operate in. Whilst the VGP family keeps growing, we adhere to our core house principles of trying hard 

to deliver exceptional client service in partnership with local authorities and communities, whilst acting 
with integrity and responsibility. We are proud of where we are today and with passion we are building on 

what can be achieved together tomorrow!

https://www.youtube.com/watch?v=KLKiQNL8elk&feature=youtu.be
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1. Including France (office opening Dec 2021)
2. Gross Asset Value of VGP, including own portfolio and joint ventures at 100% as of 30 June 2021
3. Including JV portfolio at 100%
4. Refers to WAULT of JV and Own portfolio combined. 
5. Started-up after 1 January 2020.
6. Operating EBITDA (Incl. JV at share) and is calculated as investment EBITDA, property development EBITDA and property management and asset management EBITDA
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Overview of VGP Parks as of 30 June 2021
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◼Expansion through 

CEE and Baltics

◼Expansion to 

Germany

◼Established 

partnership with 

Allianz Real Estate

◼Further expansion 

throughout Western 

and Southern-

Europe

◼€309mm in 2 ABBs (€200mm Apr; €109mm Sep)

◼Launch of JVs for VGP Park München and for 

VGP Park Moerdijk (development JVs)

◼Listing on Euronext 

Brussels and Prague 

Stock Exchange

◼Expansion 

to Portugal

◼Launch of 2nd 

(50/50) Joint Venture

◼Expansion to Spain

◼Fully-marketed 

secondary equity 

offering of €285mm

◼Sale of Czech 

assets to Tristan 

Capital Partners

◼Expansion into Serbia 

and France

◼Expansion of team with 

Last Mile experts

◼Increasing focus on 

Brownfield developments

◼Announced target to be 

carbon neutral by 2025 

under Scope 1 and 2

◼VGP founded in 

Czech Republic
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▪ First two JVs have a combined investment target of €3.7 billion gross asset 
value

▪ Right of First Refusal for the JVs to acquire assets in designated countries

▪ VGP serves both portfolios as asset, property and development manager

▪ Joint Ventures act as long-term capital buyer at market value

▪ First Joint Venture with Allianz Real 
Estate to initially focus on the 
development phase

▪ Sale of the park at agreed market yield

▪ All construction costs are financed jointly

▪ Agreement in principle with Allianz Real 
Estate has been reached in respect of 
setting up a fourth joint venture

▪ This new joint venture is replacing the 
investment capacity of the First Joint 
Venture 

▪ Covers the same countries

▪ The new joint venture will have an 
investment target of €2.8 billion

▪ A first closing with the new joint venture 
is anticipated in course of 2022
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Projects held by JVs Projects held directly by VGP Projects divested

2,810

2,522

1,996

10M 20211

3,341

As of 30 October 2021
1 Including 100% of JV and assets divested (see chart breakdown).  10M 2021 also includes assets currently under construction
2 Occupancy at October 2021 for completed portfolio (incl. JVs) was 98.8%.

10M 2021

5,387
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As of 31 December 2020
1 JVs-related includes German 5.1% stake held directly by VGP and portion of Held-for-Sale being developed on behalf of the JVs
2 Includes sale of Mango building, Spain (€150m)

€352.7m€261.0m€337.0mCapital expenditure

€438.4m
2

€155.7m€236.1mNet cash from divestments

€1,970m

€1,575m

€539.5m

€339.0m

Own portfolio

JVs-related1

2,771

1,936

1,506

1,195

3,843

€479.8m

€405.6m



As of 30 June 2021
1 Including 100% of JVs assets
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Own

JV

Combined

First Break WALT

Blue-chip top 10 Tenants (JVs at 100%)

As of 30 October 2021

Weighted average term of the portfolio

7.6 years

8.7 years

10.6 years

years

Logistics
39.0%

E-commerce
26.5%

Light industrial
32.5%

Other
2.0%

1.2%

1.3%

1.4%

1.9%

2.0%

2.7%

4.1%

5.8%

6.4%

11.6%

BOXY

Connox

4PX Express

MediaMarktSaturn

BMW Group

Drylock Technologies

Rhenus Logistics

Zalando

Amazon

Krauss Maffei

TBU
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As of 30 October 2021

1 Geographical breakdown of development potential (split by 
value) of the owned and committed land bank

Land owned 
Dec 2020

Deployed 
10M 2021

Acquired 
10M 2021

Committed Letters of 
intent
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◼ Operating profit up €22.1mm to €240.0mm

◼ Driven by higher share of net profits of joint ventures and associates (up 

€65.8mm) partially offset by lower net valuation gains on investment 

properties (down €41.4mm)

◼ On a “look-through”- basis 1 net rental is up by 

€ 5.1mm YoY to € 32.0mm

◼ Net valuation gains on the property portfolio of 

€ 163.2mm

◼ The own standing property portfolio is valued on a weighted average 

yield of 5.18% (vs. 5.51% as at Dec ’20)2

◼ Share of net profits of joint ventures and associates of 

€ 84.4mm

◼ The JVs standing property portfolio is valued on a weighted average 

yield of 4.53% (vs. 4.76% as at Dec ’20)2

◼ Other expenses of €2mm, reflecting contribution to VGP Foundation

◼ Taxes of €30mm, primarily deferred taxes related to unrealized gains on 

property developments

1 Look-through basis includes VGP’s share of the JVs net rental income
2 The (re)valuation of the own, First and Second Joint Ventures’ portfolio was based on the appraisal report of the property expert Jones Lang LaSalle 19



Please note the segment reporting disclosure in the notes of our 1H 2021 condensed consolidated interim financial statements press release for overview of adjustments to 
operating EBITDA
1 Capital expenditure directly incurred for the own portfolio amounts to € 216.9 million and amounts to € 12.3 million on development properties of the Joint Venture
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◼ Investment Properties of €1,264 mm

◼ Completed portfolio €195mm

◼ Under construction €709mm

◼ Development land €359mm 

◼ Investment in Joint Ventures and associates increased to €752 mm :

◼ JV1: €532mm (D, CZ, SK, HU)

◼ JV2: €80mm (ES, RO, IT, NL, AT, PT)

◼ JV3: €128mm (München)

◼ JV4: €13mm (Moerdijk)1

◼ Other non-current receivables increased €50mm to 
€314mm, reflecting increased shareholder loans to joint ventures

◼ Non-current receivables also includes balance due by Allianz Real 
Estate in respect of VGP Park München (€ 67 mm)2

◼ Cash position of €469 mm – in addition several multi-year unsecured 
credit facilities undrawn and available (€150 mm)

1 On 26 November 2020, VGP entered into a partnership with Roozen Landgoederen Beheer in order to develop Logistics Park Moerdijk together with the 
Port Authority Moerdijk on a 50:50 basis. VGP Park Moerdijk’s share equates to more than 450,000 m2 of lettable area

2 The remaining balance due by Allianz Real Estate in respect of the acquisition of VGP Park München shall become payable by Allianz Real Estate in 

different instalments based on the completion dates of the respective buildings 21



1 On 31 March 2021 VGP issued € 600 million fixed rate green bonds due 8 April 2029 with a coupon of 1.50% per annum; assigned BBB- by Fitch
2 Calculated as Net debt / Total equity and liabilities

◼ Shareholders’ equity of €1,434mm

◼ Up €129mm since Dec ’20, despite €75mm dividend paid in 1H 

2021

◼ Total liabilities of €1,553 mm (2020: €922 mm)

◼ Financial debt of €1,379 mm (2020: €783 mm), increased due to 

issuance of a debut benchmark green bond1

◼ Gearing at Jun ‘21 stood at 30.4%2

◼ Well within our typical operating range for gearing ratio of 

between 30 and 40/45%

◼ The group’s financial covenant maximum consolidated gearing 

is 65%
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