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Disclaimer 

This presentation (the ñPresentationò) has been prepared by VGP NV (the ñCompanyò and together with its subsidiaries the ñGroupò).  

This Presentation does not constitute or form part of, and should not be construed as, any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the 

Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto nor does it constitute a recommendation regarding the 

securities of the Company. The distribution of this Presentation in certain jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about and observe any such 

restrictions. 

The information contained in this Presentation does not purport to be comprehensive and is subject to updating, completion, revision and amendment and such information may change materially. None of the Company, its shareholders, 

any of its or their financial or other advisors, any of their respective subsidiary undertakings or affiliates, or its or their respective directors, officers, employees, advisers or agents, accepts any responsibility or liability whatsoever for/or 

makes any representation or warranty, express or implied, as to the truth, fullness, accuracy or completeness of the information in this Presentation (or whether any information has been omitted from the Presentation) or any other 

information relating to the Group, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in 

connection therewith. Each of such persons accordingly disclaims all and any liability whatsoever, whether arising in tort, contract or otherwise in respect of this Presentation or any such information.  

The information in this Presentation may include forward-looking statements, which are based on current expectations, projections and assumptions about future events. These statements may include, without limitation, any statements 

preceded by, followed by or including words such as ñtargetò, ñbelieveò, ñexpectò, ñaimò, ñintendò, ñmayò, ñanticipateò, ñestimateò, ñplanò, ñprojectò, ñwillò, ñcan haveò, ñlikelyò, ñshouldò, ñwouldò, ñcouldò and other words and terms of similar 

meaning or the negative thereof. These forward-looking statements include all matters that are not historical facts. These forward-looking statements as well as those included in any other information discussed in the Presentation are 

subject to known or unknown risks, uncertainties and assumptions about the Group and its investments, including, among other things, the development of its business, its growth plan, trends in its operating industry, its future capital 

expenditures and acquisitions. In light of these risks, uncertainties and assumptions, the events in the forward-looking statements may not occur and actual results, performance or achievements may materially differ from any future 

results, performance or achievements that may be expressed or implied in this Presentation. No representation or warranty is made that any forward-looking statement will come to pass or that any forecast results will be achieved. There 

are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of the Company cannot be relied on as a guide to future 

performance. Forward-looking statements speak as of the date of this Presentation and no one undertakes to release any update or revision of any such forward looking statement, whether as a result of new information, future events or 

otherwise. No statement in this presentation is intended to be a profit forecast. Accordingly, undue reliance should not be placed on any forward-looking statement contained in this Presentation.  

To the extent available, the industry, market and competitive position data contained in this Presentation come from official or third party sources. Third party industry publications, studies and surveys generally state that the data 

contained therein have been obtained from sources believed to be reliable, but there is no guarantee of the accuracy or completeness of such data. While the Company reasonably believes that each of these publications, studies and 

surveys has been prepared by a reputable source, none of the Company, its shareholders, any of its or their financial or other advisors, any of their respective subsidiary undertakings or affiliates, or its or their respective directors, officers, 

employees, advisers or agents, have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this Presentation come from the Companyôs own internal 

research and estimates based on the knowledge and experience of the Companyôs management in the markets in which the Group operates. While the Company reasonably believes that such research and estimates are reasonable and 

reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any of 

the industry, market or competitive position data contained in this Presentation.  

Financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain financial information 

and operating data relating to the Company contained in this Presentation has not been audited and in some cases is based on management information and estimates, and is subject to change. This Presentation also includes certain 

non-IFRS measures, which have not been subject to a financial audit for any period and which may differ materially from similarly-titled measures used by other companies. The Companyôs interim financial and operational data may not be 

representative of its data for the full year.  

No reliance may or should be placed by any person for any purposes whatsoever on this Presentation, or on its completeness, accuracy or fairness. The information in this Presentation has not been independently verified. The information 

and opinions contained in this Presentation are provided as at the date of the Presentation and are subject to verification, correction, amendment, completion and change without notice, and none of the Company, its shareholders, any of 

its or their financial or other advisors, any of their respective subsidiary undertakings or affiliates, or its or their respective directors, officers, employees, advisers or agents, undertakes any obligation to amend, correct or update this 

Presentation or to provide the recipient with access to any additional information that may arise in connection with it.  
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Agenda 

Introduction of VGP 

Market overview 

Investment highlights 

Business overview 

Portfolio overview 

Summary financial profile 

Corporate governance & HR 

Closing remarks 
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Pure-play logistics real-estate group focused on Western and Central & Eastern Europe 

Selected VGP logistics parks 

Source: Company information as of 30 June 2017 

Note: Values disclosed include Own assets and 100% of JV assets; ñCompletedñ refers to fully completed investment properties; ñunder constructionò refers to assets under construction; ñRemaining potentialò refers to remaining landbank 

already on the balance sheet of the Company or contractually locked in 
1 Three of the parks are owned by both Own and JV namely Berlin (Own: 5.1%/JV: 94.9%), Hamburg (Own: 5.1%/JV: 94.9%), and Olomouc (Own: 94.9%/ JV 5.1%) 
2 Based on JLLôs valuation as of 30 June 2017 

VGP at a glance 

Â A leading developer, manager and owner of logistics real 

estate assets clustered in business parks across Europe 

Â 50/50 Joint Venture (ñJVò) with Allianz Real Estate (VGP 

European Logistics) has an exclusive right of first refusal in 

relation to acquiring the Czech, German, Hungarian and Slovak 

income generating assets of the Group 

Â Listed on Euronext Brussels & Prague Stock Exchange with a 

ú1.3bn market capitalisation (as of September 1, 2017) 

35 parks (Own 17 / JV 21)1 

ú 1.4bn GAV2 (Own ú550mm / JV ú844mm) 

>125 employees 

1.2mm sqm GLA of remaining potential 

0.5mm sqm GLA under construction 

1.2mm sqm GLA completed 

VGP Park Rodgau, Germany 

VGP Park PlzeŔ, Czech Republic 

Portfolio as at 30 Jun-17 (incl. 100% JV and Estonia) 
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Own  
ú500mm 

37% 

JV 
ú844mm 

63% 

Germany 
53% 

Spain 
10% 

Czech 
Republic 

22% 

Hungary 
5% 

Slovakia 
5% 

Romania 
5% 

Pure-play logistics real-estate group focused on Western and Central & Eastern Europe 

(contôd) 

Portfolio breakdown (excl. Estonia2) 

Sources: Company information as of 30 June 2017 

Note: Figures include Own assets and 100% of the JV assets; The Groupôs own investment properties and the Joint Ventureôs investment properties were valued at 30 June 2017 by Jones Lang LaSalle. The valuations were prepared in 

accordance with the RICS Valuation - Professional Standards Global edition January 2014. The basis of valuation is the Market Value of the property, as at the date of valuation 

1 Includes annualised committed leases from completed and under construction assets; for under construction assets it corresponds to only the part of the annualised committed leases from the asset that are already pre-let 
2 As publicly announced, the Park in Estonia (which was agreed to be sold in June 2017; successful closing announced on 15 September 2017 was, as at 30 June 2017, held as asset for disposal on balance sheet and therefore not 

considered as part of the portfolio; Except as otherwise indicated, all totals / pie charts exclude Estonia which  

is held for sale 

Split by development stage 

Split by geography 

Split by ownership 

Total GAV: ú1.3bn 

Total GLA: 2.8mm sqm 

Annualised committed leases1: ú74mm (ú78mm incl. Estonia) 

Geographic overview 

Germany: 

# parks: 16 

GAV: ú732.9mm 

GLA: 1,237k sqm 

Spain: 

# parks: 2 

GAV: ú205.5mm 

GLA: 450k sqm 

Czech Republic: 

# parks: 10 

GAV: ú254.2mm 

GLA: 543k sqm 

Slovakia: 

# parks: 2 

GAV: ú53.6mm 

GLA: 302k sqm 

Hungary: 

# parks: 2 

GAV: ú50.5mm 

GLA: 85k sqm 

Romania: 

# parks: 2 

GAV: ú38.2mm 

GLA: 169k sqm 

Latvia: 

# parks: 1 

GAV: ú9.5mm 

GLA: 60k sqm 

Countries in scope of the JV 

Estonia2: 

# parks: 1 

GAV: ú50.1mm 

GLA: 77k sqm 

Completed 
1.1mm sqm 

38% 

Under 
construction 
0.5mm sqm 

18% 

Remaining 
potential 

1.2mm sqm 
43% 

1.2mm sqm 

incl. Estonia 

Geographic focus on strategically located plots of land in Germany, 

some Central European countries, Spain and the Baltic countries 
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VGP is a fast growing real estate logistics player in Europeé 

Source: Company information as of 30 June 2017 
1 Agreed to be sold in June 2017 with closing expected in September 2017 
2 Jones Lang LaSalle 

[TRACED CHART] 

Rapid expansion focused on attractive high growth logistics markets  

Awards 

Á Regional expansion 

with acquisition of several 

land plots in 

Á Mid-European expansion 

 

 

Á IPO on Euronext Brussels 

and Prague Stock 

Exchange 

Á Acquisition of logistics property in 

Barcelona 

Á JV with 

Á JV closing I (GAV c.ú500mm) 

Á JV closing II (GAV c.ú80mm) 

Á Issuance of bonds (ú225mm) 
Á Two 20:80 

joint ventures 

with AEW 

and Tristan 

Capital 

Á 20:80 JV with Tristan Capital 

Á Expansion of landbank  

in           and acquisition of 

land positions in   

Á First realisations 

outside Czech 

Republic in  

Á Becomes top tier developer2 

in 

Á Acquisition of first land 

positions 

Á First lease 

contract and 

development  

in  

Á Acquisition of 

>500k sqm land 

plot in Hamburg  

Á Issuance of 

bonds 

(ú150mm) 

Á Constitution of the Group 

Á Coordination and construction 

of commercial and semi-

industrial buildings on behalf 

of 3rd parties 

2002 

2006 

2007 

2009 

2011 

2012 

2013 

2015 

2016 

2017 

1998 

Constitution 

Expansion 

Best Warehouse / 

Logistics Development 

2008 for Horn² Poļernice 

CEE Real Estate Quality 

Award 2008 for VGP Park 

Horn² Poļernice  

DGNB silver certificate  

for the Audi building  

in Soltau  

Á JV Closing III  

(GAV c.ú173mm) 

 

 

Á Issuance of bonds 

(ú155mm) 

Á Sale of Estonian 

assets1 

Expansion JV 

LEED certification for Drylock 

Technology facility in Hradek 

nad Nisou 2014 

Á Start of VGPôs 

proprietary 

portfolio 

Á Sale of minority 

positions in joint 

ventures 

2014 
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134 268 
549 416 

681 

593 

1,009 

601 
601 

601 

601 

601 

 735   
 869   

 1,150   

 1,611   

 2,291   

2013 2014 2015 2016 Jun-17 (Incl
Under constr)

Projects held by associates, sold Oct-14 Projects held by JV Projects held by VGP

  

 

é and has been able to rapidly convert acquired land into a yielding portfolio  

 

Source: Company information as of 30 June 2017 
1 Including Own and 100% JV land under full ownership and under option; including Estonia (held for disposal, as at 30 June 2017); 0.6mm sqm under option on 30 June 2017 are expected to be acquired within the next 6 months 
2 Including Own and 100% JV land under full ownership and under option; including Estonia (held for disposal, as at 30 June 2017) 

3 Refers to the disposals by the Groupôs associates Snow Crystal S.¨.r.l. (completed the sale of the VGP CZ I and VGP CZ IV portfolio) and Sun S.à.r.l. (completed the sale of the VGP CZ II portfolio) in October 2014 

4 Includes annualised committed leases from completed and under construction assets; for under construction assets it corresponds to only the part of the annualised committed leases from the asset that are already pre-let 

[TRACED CHART] 

4.3 

0.6 

1.3 

2.2 

2.9 

4.1 

4.9 

2013 2014 2015 2016 Jun-17

Full ownership Under option

Total annualised committed leases (úmm)4 

Total land acquired (mm sqm)1 Completed gross leasable area (k sqm) 

3 

Jun-17 (incl. 

under constr.)2 

5.0 10.4 
22.5 

38.0 

64.3 

5.3 

12.2 

15.5 

26.3 

13.8 

10.4 

22.5 

38.0 

64.3 

78.2 

31 

60 

92 

126 

156 

2013 2014 2015 2016 Jun-17

Strong track record of land acquisitionsé  

écoupled with the development of significant leasable areaé 

éand a rapid conversion into committed leases 

Incremental increase in annualised 

committed leases 
Annualised committed leases Number of contracts 
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Proven track record of developing unique and high quality properties across strategic 

locations with blue chip tenants 

Overview of selected VGP assets1 

VGP Park Frankenthal 

Germany 

VGP Park Hamburg 

Germany 

VGP Park Rodgau 

Germany 

VGP Park Mango 

Spain 

Under construction Start construction 2014 Construction 2015 ï 2016 Start construction 2016 

Total GLA: 147,022 sqm 
Total GLA: 277,842 sqm  

(226,667 sqm completed)  
Total GLA: 103,699 sqm 

Total GLA: 315,399 sqm  

(181,465 sqm completed) 

Source: Company information as of 30 June 2017 
1 Includes own assets and 100% of the JV assets 

Standardised building requirements with 

some adaptions to tenantsô needs 
High technical standards 

Newly built 

(low maintenance) V V V 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiQr_vO2pTVAhVMsxQKHVeaBusQjRwIBw&url=http://www.lotraco.cz/reference/fenix_logo/&psig=AFQjCNFNmnNzVKqaz-AQAVIgnGCLwPvM6w&ust=1500531773700742
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi57pK025TVAhUHzRQKHdq2ADQQjRwIBw&url=https://commons.wikimedia.org/wiki/File:Deutsche_Post.svg&psig=AFQjCNHXSd61vzh8271JstiY-eyuFmmB-w&ust=1500531990256276
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj53pfh25TVAhVCsBQKHYTvC14QjRwIBw&url=http://logonoid.com/chep-logo/&psig=AFQjCNGeuLIpB4sWe7kDfNU1jPT0hS0m7w&ust=1500532080979524
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjQyK_IpJjVAhXC2BoKHSy-AJQQjRwIBw&url=http://logonoid.com/amazon-logo/&psig=AFQjCNEji2qcjLSI1aLjBdC18Yrzq6TiAg&ust=1500654702358829
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjV5c_v3pXVAhUDvhQKHdZkCT0QjRwIBw&url=http://peacock-school.com/ueber-uns/referenzen/&psig=AFQjCNGWqDRAuGu_yRfOJC7Ge6iuJFPSQw&ust=1500567277316167
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjV5c_v3pXVAhUDvhQKHdZkCT0QjRwIBw&url=http://peacock-school.com/ueber-uns/referenzen/&psig=AFQjCNGWqDRAuGu_yRfOJC7Ge6iuJFPSQw&ust=1500567277316167
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Proven track record of developing unique and high quality properties across strategic 

locations with blue chip tenants (contôd) 

Overview of selected VGP assets1 

VGP Park Jenec 

Czech Republic 

VGP Park Hrádek nad Nisou 

Czech Republic 

VGP Park Timisoara 

Romania 

VGP Park Malacky 

Slovakia 

Under construction 
Construction 2012 ï 2014 

New building started after June 2017 

Construction 2013 ï 2017 

New building started after June 2017 
Construction 2009-2016 

Total GLA: 69,734 sqm 
Total GLA: 76,880 sqm  

(35,519 sqm re-extension of park) 

Total GLA: 122,804 sqm  

(40,660 sqm re-extension of park) 

Total GLA: 96,608 sqm  

(80% completed) 

Source: Company information as of 30 June 2017 
1 Includes own assets and 100% of the JV assets 

Standardised building requirements with 

some adaptions to tenantsô needs 
High technical standards 

Newly built 

(low maintenance) V V V 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiQr_vO2pTVAhVMsxQKHVeaBusQjRwIBw&url=http://www.lotraco.cz/reference/fenix_logo/&psig=AFQjCNFNmnNzVKqaz-AQAVIgnGCLwPvM6w&ust=1500531773700742
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjBrtuXqZjVAhUJ1BoKHRzAAxIQjRwIBw&url=http://www.chess-nv.com/drylock-diapers-entering-china/&psig=AFQjCNECMi4tEpYbqOcSLzBEsJynidvDUQ&ust=1500655931307215
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(16.5) 

(23.3) 

(15.5) 

(11.2) 

(19.6) 
(17.6) 

(4.8) 
(3.5) 

(5.8) 

(2.2) 

2008 2009 2010 2011 2012 2013 2014 2015 2016
June
2017

229.1 
253.6 

279.5 
307.6 

336.0 
363.8 

2015 2016 2017E 2018E 2019E 2020E

Unemployment rate and real GDP growth 2017-2020E 

Positive macro-economic fundamentals and growing e-commerce are driving demand 

for logistics assets across Europe 

Europe e-commerce sales growth (úbn) 

1.8% 
1.6% 

3.2% 

2.4% 

1.4% 

Europe Western Europe Eastern Europe US UK

8.6% 8.7% 6.7% 4.4% 4.8% 

Europe consumer confidence 

1.5  
2.0  

2.3  
2.5  

3.4  
3.9  

8.0% 

10.0% 
11.5% 12.0% 

13.0% 

15.0% 

2015 2016 2017E 2018E 2019E 2020E

E-commerce retail sales ($trn) % of total retail sales

Global retail e-commerce sales and % of total retail sales 

CAGR ô17-ô20E 

20.1% 

Unemployment 

rate 17E 

Source: eMarketer, Euromonitor 

Source: Statista, Prologis Source: Bloomberg as of July 2017 

 

Source: IHS Global Insight 
1 Consists of Andorra, Austria, Belgium, Cyprus, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Italy, 

Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, United Kingdom 
2 Consists of Albania, Bosnia, Bulgaria, Croatia, Czech Republic, Estonia, Georgia, Hungary, Kosovo, Latvia, 

Lithuania, Macedonia, Montenegro, Poland, Romania, Serbia, Slovakia, Slovenia, Turkey 

  

 

1 2 

Consumer confidence at a 10-year high 

Strong widespread GDP growth outlook across the region with a 

decrease in unemployment rate and expanded population 

E-commerce has become a global trend, and is expected  

to continue to grow 

Strong e-commerce sales growth expected in Europe: for each ú1bn in  

e-commerce sales, Europe needs to add 77k sqm of logistics space 
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The logistics real estate sector is demonstrating a strong positive outlook 

Market summary ï Europe  

0

2

4

6

8

10

12

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

European logistics quarterly investment volume (úbn) 

Average 2007ï2016 

Prime yields in Europe 

0%

2%

4%

6%

8%

10%

12%

Germany France Italy Spain UK Czech
Republic

Romania Slovakia Poland Austria

Range since 2007 10 year bond yields 2016

Western Europe Eastern Europe 

+33% on the 

5-yr Q1 

average 

Trending 

further 

downwards 

Only 21% of 

which is 

speculative 

(50) bps 

YoY1 

+5% 
warehouse take-up 

YoY in Q1 2017 

<6% 
vacancy rate 

12.3mm 
sqm under 

construction 

5.40% 
aggregate  

European yield 

Effective market rents in Europe 

36

38

40

42

44

46

48

50

52

54

2007 2009 2011 2013 2015

Nominal Real
($/sf/yr) 

Growth Rate

>7.5%

5.0-7.5%

2.5-5.0%

0-2.5%

ú25bn 

(23%) 

(11%) 

Source: JLL Market Insights 

 

Source: IMF WEO 

Source: Property report Q42016 BNP Paribas Source: Property report Q42016 BNP Paribas, Bloomberg as of July 2017  

 

1 Compared to first quarter of 2016 

 

Accelerating rental growth in Europe: Rents at 11% below peak, 

providing significant growth potential 
Q1 2017 - industrial and logistics markets got off to a strong start 

European logistics investment volumes reached pre-crisis levels and 

remained relatively constant over past 3 years 

Strong positive gap between logistics prime yields and 10 year bond 

yields and market benefiting from yield hardening 

Growth estimates for e-commerce potentially implies increasing need for logistics assets and re-alignment of supply chain 
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Q4 2016 Q2 2017 Q4 2016 Q2 2017

VGPôs markets have an attractive profile and show favourable logistics sector 

dynamics 

Germany Spain 

1 IHS Global Insight; 2 Forecasted CPI base on consumer spending (ô17-ô20), historical CPI relates to ô16-ô17 growth; 3 Statista; 4 Cushman & Wakefield, Jones Lang LaSalle; 5 Cushman & Wakefield Industrial Market Snapshot Q2 2017 

Â 2016: Highest ever volume take up (+6.7mm sqm; up 8% vs. 2015) 

Â 2017: Q1 2017 take up of c. 1.5mm sqm (up 20% vs. 10 year average) 

Â Full year take up expected to significantly exceed 6mm sqm` 

Â 2016: Highest logistics space take-up since several years in Madrid 

Â 2017: Q1 2017 take up in Madrid and Barcelona both ahead of the  

2009-2016 average 

 

1.8% 9.1% 

1.6% 7.7% 

1.3% 

1.8% 

CPI1,2 Real GDP1 E-commerce3 

3.0% 10.7% 

2.0% 11.2% 

1.9% 

3.0% 

CPI1,2 Real GDP1 E-commerce3 

ô15ô-ô17 

CAGR 

ô17ô-ô20 

CAGR 

6.05% 6.00% 

4.95% 

5.90% 
5.40% 

6.40% 

7.25% 

7.00% 

Â Increasing land prices ï resulting in distribution centres moving outside main 

economic hubs 

Â Large logistics M&A transactions (e.g. Logicor) 

Â Industrial production, international trade and e-commerce remain strong 

Â Vacancy rates in Madrid and Barcelona close to equilibrium (7%) 

Â Further rental increases are expected (5% and 8% in Madrid and Barcelona, 

respectively) 

Â Few large logistics M&A transactions (e.g. XPO) 

Â Prime rents for logistics assets >5k sqm remained stable in Q1 2017 (e.g. 

ú6.75/sqm/month, highest rent paid in Munich) 

Â Rising investor appetite against lack of supply results in yield compression in 

Madrid below 6% (Q2 2017), while remaining unchanged in Barcelona at 6% 

Market 

size 

Trends 

Prime 

rents/ 

yields 

Prime 

yields 

Strong performing economiesé 

éwith favourable supply & demand dynamicsé4 

éthat have resulted in yield5 compression across all countries 
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Q4 2016 Q2 2017 Q4 2016 Q2 2017

VGPôs markets have an attractive profile and show favourable logistics sector 

dynamics (contôd) 

Czech Republic Hungary 

1 IHS Global Insight; 2 Forecasted CPI base on consumer spending (ô17-ô20), historical CPI relates to ô16-ô17 growth; 3Statista; 4 Jones Lang LaSalle, Cushman & Wakefield; 5 Cushman & Wakefield Industrial Market Snapshot Q2 2017  

Â 2016: With take up of c. 500k, total industrial warehouse stock grew to >6mm sqm  

Â 2016: Annual industrial investment volume totalled almost ú850mm, resulting in a 

record year for the sector 

Â 2017: Rental increases in Q1 2017 across all regions in industrial sector paired 

with low vacancy rates in industrial market putting positive pressure on rents 

Â 2017: Strong quarter in Q2 2017 with record high demand and falling availability - 

total leasing activity reached record high of 213k sqm 

Â 2017: C. 80k sqm of new space scheduled to enter the market by end of the year 

 

2.6% 10.8% 

2.8% 7.0% 

2.0% 

1.8% 

CPI1,2 Real GDP1 E-commerce3 

2.6% 13.2% 

2.9% 11.6% 

3.1% 

0.5% 

CPI1,2 Real GDP1 E-commerce3 

6.25% 

9.75% 

6.00% 

8.00% 

6.50% 

7.75% 

9.75% 

8.25% 

Â E-commerce and distribution sectors were key drivers of take-up in 2016 ï are 

expected to continue being so throughout 2017  

Â Largest M&A transactions in Q2 2017 were Logicor Prague Airport and Prologis 

Park Ostrava 

Â Lack of available relocation options, due to absence of new speculative supply, 

has seen renewals account for 75% of the occupational activity  

Â Automotive sector, logistics and dynamically expanding e-commerce segments, 

were main drivers of demand in Q1 2017 

 

Â Limited available warehouse space is putting upwards pressure on prime rents 

(e.g. 4.3% growth in Budapest) 

Â Stable prime yields at 6.00% in Prague (Q2 2017), with yields in Brno contracting 

to 6.25% 

ô15ô-ô17 

CAGR 

ô17ô-ô20 

CAGR 

Market 

size 

Trends 

Prime 

rents/ 

yields 

Prime 

yields 

Strong performing economiesé 

éwith favourable supply & demand dynamicsé4 

éthat have resulted in yield5 compression across all countries 
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VGPôs markets have an attractive profile and show favourable logistics sector 

dynamics (contôd) 

Latvia Romania Slovakia 

Â 2016: Active demand for industrial premises 

resulting in take up of c. 61k sqm 

Â 2017: Total professional leasable industrial space 

anticipated to grow by an additional 59k sqm  

 

Â Q2 2017: demand for industrial and logistics 

spaces c. 195k sqm (up 47% vs. Q2 2016) 

Â 2017: Estimated record highs of new supply for H2 

2017 as evidence for developersô confidence 

 

Â Investment activity likely to strengthen during 2017 

Â Majority of pipeline properties already committed to 

future occupiers 

3.2% 9.7% 

3.3% 10.0% 

1.8% 

0.7% 

CPI1,2 Real GDP1 E-commerce3 

Q4 2016 Q2 2017 Q4 2016 Q2 2017 Q4 2016 Q2 2017

9.50% 

7.50% 

n.a. 
8.75% 

8.25% 
7.75% 

9.75% 

9.00% 

1 IHS Global Insight; 2Forecasted CPI base on consumer spending (ô17-ô20), historical CPI relates to ô16-ô17 growth; 3Statista; 4 Cushman & Wakefield; Jones Lang LaSalle; 5Cushman & Wakefield Industrial Market Snapshot Q2 2017;  

Colliers International Real Estate Market Overview Lithuania, Latvia and Estonia 

4.5% 16.5% 

3.2% 15.3% 

2.0% 

2.8% 

CPI1,2 Real GDP1 E-commerce3 

2.3% 11.0% 

3.0% 11.0% 

2.2% 

1.1% 

CPI1,2 Real GDP1 E-commerce3 

Â Prime yields compressed to 8.25% by end of 2016 

 

Â Rental levels remained stable, with prime headline 

rents around ú 4.25/sqm/month 

Â Stable prime industrial rents and prime yields were 

in Q2 2017 (prime yields in Bratislava at 7.50%) 

Â Drivers are e-commerce market and increasing 

activity from parcel delivery/distribution companies  

Â Industrial real estate market has seen increasing 

activity from parcel delivery/distribution companies 

seeking specific professional premises 

 

Â Bucharest, the largest industrial and logistics 

market in Romania, attracted 45% of net take-up 

Â Largest M&A transaction, was purchase of 

Blackstoneôs Logicor portfolio by China Investment 

Corporation, (total GLA of ~100,000 sqm)  

 

Â Main driver of industrial market remains 

automotive sector in addition to strongly growing 

retail segment 

Â Largest M&A transactions in Q2 2017 (e.g. 

Prologis Park Nove MŊsto nad Vahom) 

ô15ô-ô17 

CAGR 

ô17ô-ô20 

CAGR 

Market 

size 

Trends 

Prime 

yields 

Strong performing economiesé 

éwith favourable supply & demand dynamicsé4 

éthat have resulted in yield5 compression across all countries 
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Introduction of VGP 

Market overview 

Investment highlights 

Business overview 

Portfolio overview 

Summary financial profile 

Corporate governance & HR 

Closing remarks 
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VGP investment highlights 

Fully integrated business model combining a unique expertise as a 

developer, asset manager and owner of high-quality logistics assets 

in Europe 

Value creation crystallisation through strategic partnership 

with Allianz enabling capital recycling for all new projects 

Well located and diversified asset portfolio in Europeôs  

growing economies  

Well-leased portfolio to a blue chip customer base 

Clear avenues of growth in strategic European markets 

Experienced and highly committed management team with proven 

track record 

1 

2 

3 

4 

5 

6 



17 

PPS note: Do not referesh  

219 215 212 

168 162 158 

Map color 

Map marker 

Font color or white 

in dark background 

138 117 084 

Object title & page title color 

84 116 35 

80 75 69 

34 89 137 

147 33 10 

134 95 1 

68 88 42 

104 099 094 

Page title fonts Arial Narrow 
Rest is in Arial (normal) 

239 236 229 

227 240 208 

222 220 218 

228 238 248 

253 236 233 

255 244 217 

230 240 224 

211 209 207 

089 078 050 

219 215 212 

168 162 158 

Map color 

Map marker 

Font color or white 

in dark background 

138 117 084 

Object title & page title color 

163 207 098 

157 150 142 

122 175 222 

242 102 73 

253 184 019 

059 077 036 

104 099 094 

Page title fonts Arial Narrow 
Rest is in Arial (normal) 

239 236 229 

227 240 208 

222 220 218 

228 238 248 

253 236 233 

255 244 217 

230 240 224 

191 195 199 

089 078 050 

Source: Company information as of 30 June 2017 
1 As per the VGP/Allianz shareholder agreement, the Joint Venture is in principle required to acquire the proposed income generating assets when certain investment criteria are met failing which VGP would be allowed to sell to 

3rd parties at open market 

1 Unique business model in the logistics space in Europe 

Develop 

Â Acquisition of strategic 

landbank 

Â Focus on business parks 

Â In-house team with capabilities 

across the development value 

chain  

Hold 

Â Long term real estate investor  

Â Rental portfolio owned and 

managed  

Â Recurring source of earnings  

Â Completed assets fully leased 

at the end of June 2017 

Â Long term lease contracts  

 

Sell to JV 

Â Sale of income-generating 

assets to the JV at market 

value1 

Â Realisation of valuation gains 

Â Recurrent portfolio 

management fees to VGP 

Â Freeing up capital for new 

project developments 

Business model Highlights 

Develop, hold and sell strategy with an aim to maximise shareholder value and optimise capital allocation 

V Focused on the acquisition of strategically located 

landbank across Western and Central & Eastern Europe 

V Focuses on developing the assets itself, enabling 

attractive valuation gains at the moment of delivery  

V Assets are high-quality buildings suitable for logistical 

purposes and light industrial activities which focus to 

be subsequently rented to reputable clients in the form 

of long term leases  

V Capture of rental income, fee income and net valuation 

gains as a long-term investor  

V Supports healthy developer margins 

V Long-term investor, entering early in development 

process, coupled with collaboration of local 

municipalities and city councils 
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Á Long term developer / 

investor (own 

portfolio or sale 

through JV) 

Á Portfolio 

management  

- Asset management  

- Property 

management  

Á Centralised 

maintenance of the 

properties 

Fully integrated business model managed with in-house capabilities and 

competences  

Land 

Concept & Design 

Construction 

Rent 

Portfolio 

1 

Á Identification of top 

locations directly 

connectable to 

existing infrastructure 

Á Evaluate potential 

projects, technical due 

diligence 

ÁObtain the zoning and 

building permit 

 

Á In-house design of 

buildings based on 

strict guidelines for 

multi-purpose 

utilisation 

Á Strategic alliance with 

architecture firms 

Á Some adaptation 

according to tenantsô 

requirements but 

within VGPôs own 

standard building 

parameters 

Á High quality logistics 

projects constructed by 

external contractors in 

close co-operation with 

future tenants 

Á Acting as a general 

contractor on a 

significant part of the 

construction process in 

selected geographies 

while using external 

services in remaining 

geographies 

Á Centralised purchases 

Á Cost controllers 

Á High technical and 

quality standards 

ÁMainly long term lease 

agreements 

ÁOfficers responsible 

for monitoring of the 

tenantsô requirements 

until the handover of 

the premises 

ÁWorking together with 

local real estate 

brokers  

Source: Company information as of 30 June 2017 

VVertically-integrated 

enhancing value 

creation  

VHigh operational 

efficiency  

VCapabilities across 

the value chain 

VFlexible and scalable 

platform 

VCertain 

customisation per 

tenant needs 
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Strategic location of assets and developer of business parks enhancing scale 

Land plots focused on strategic locations 

Source: Company information as of 30 June 2017 
1 Includes completed, remaining potential and under construction GLA  

Developer focused on business parks 

VGP Park, Hamburg, Germany 

1 

VGP Park PlzeŔ, Czech Republic 

Á No buildings: 4 

Á GLA1: 44,256 sqm 

Á No Tenants: 8 

Á No buildings: 14  

(9 completed and 5 under construction) 

Á GLA1: 277,842 sqm  

(226,667 sqm completed) 

Á No Tenants: 20 

0km 85km 1km 0km 45km 10km 

Distance to: Distance to: 

VWell located in proximity to highways and ring 

roads and along important logistics axes  

VIn the vicinity of important city centres with living 

concentration and production hubs 

VZoning classification adapted to logistics, 

commercial activities or light production 

VSufficient large plots of land to create a VGP 

business park  

VProject management efficiency 

VHigh commercial value 

VBetter pricing from contractors 

VSynergies from outsourcing 

VAdministration becomes easier 

VRealisation of economies of scale  
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Value creation crystallisation through strategic partnership with Allianz enabling 

capital recycling for all new projects 

Description JV structure 

Â 50:50 JV with Allianz Real Estate for initial investment period of 5 

years after closing of the JV contract (April 29, 2016) 

Â Term of JV: 10 years from closing date (2 possible 1-year 

extensions) 

VGP European Logistics S.a.r.l.  

50% 

100% 

Slovakia Germany Czech Republic Hungary 

5.1% 94.9% 

50% 

100% 100% 

2 

Overview 

Portfolio 

Target 

Â Exclusive right of first refusal for JV to acquire VGP assets in 

Germany, Czech Republic, Hungary and Slovakia 

Â Platform of new, grade A logistics and industrial properties 

developed by VGP 

Â Focus on German markets and high growth CEE markets 

(potential to expand in new geographies) 

Â Stable income-driven returns with potential for capital 

appreciation 

Â Aim to grow portfolio to c.ú1.7bn with annualised target 

committed leases of ú100mm 

Â Target 2 closings per year 

Â VGP to pre-finance development pipeline through development 

and construction loans 

Â Additional financing though bank loans 

Financing 

Key merits of the JV  

Track record 

Â 3 closings to date: 

- May 2016: 28 buildings in Germany, Czech Republic, Slovakia 

and Hungary; GAV: c.ú500mm 

- October 2016: 5 buildings in Germany and Slovakia; GAV: 

c.ú80mm 

- May 2017: 7 buildings in Germany and Czech Republic; GAV:  

c.ú173mm 

Â Total net cash proceeds for the Group of ú361mm (3 closings) 

Source: Company information as of 30 June 2017 

Services Â VGP continues to service the JV as asset, property and 

development manager 

Development 

profit 
Â Full benefit of the development profit for VGP 

Subsidiaries 

in countries 

VNecessary financial resources to expand 

VLong-term capital buyer at market value 

VAbility to focus on core development business 

VRecurring income stream from JV cashflow and fees  

VAllows VGP to (partially) recycle capital 
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GR, 53% 
SP, 10% 

CZ, 22% 

HU, 5% 

SK, 5% 
RO, 5% 

Well located and diversified asset portfolio in Europeôs  

growing economies (excl. Estonia, incl. 100% JV) 

Western Europe  Eastern Europe  Total 

Real GDP growth 

'17-ô20E 

E-commerce 

growth p.a. ô17-ô20E 

M
a
rk

e
t 

39.0 
7.5 16.4 

4.0 0.0 3.3 3.7 

73.9 

52.8% 10.1% 22.2% 5.4% 0.0% 4.5% 5.0% 
Annualised 

committed leases 

(úmm) / as % of 

total1  C
o

n
tr

. 
re

n
t 100.0% 

1.6% 

7.7% 

2.0% 

11.2% 

2.8% 

7.0% 

2.9% 

11.6% 

3.0% 

11.0% 

3.2% 

15.3% 

3.3% 

10.0% 

1.9% 

8.7% 

3 

Annualised committed leases 

by geography  

Source: Company information as of 30 June 2017, IHS Global Insight (real GDP growth), Statista (e-commerce growth) 

Note: Includes own and 100% of JV assets; as publicly announced, the Park in Estonia was, as at 30 June 2017, held as asset for disposal and therefore not considered as part of the portfolio  
1 Includes annualised leases from completed and under construction assets; for under construction assets it corresponds to annualised committed leases (only considers the part of the annualised committed leases from the asset that are  

already pre-let) 

2 Includes 30-year contract with Mango 

 

Western 

Europe 
Central & 

Eastern 

Europe 
K

P
Is

 Occupancy 

WALT (years) 8.8 

100% 

29.52 

100% 

7.8 

100% 

7.3 

100% 

n.a. 

n.a. 

2.9 

100% 

6.4 

100% 

10.2 

100% 

No. of parks 

Completed  

Under 

construction 

16 2 10 2 1 2 2 35 

S
iz

e
 

0.4 0.2 0.2 0.0 0.0 0.1 0.2 1.2 

G
L

A
 (

m
m

, 
s
q

m
) 

Total GLA 

Remaining 

potential 

0.3 0.0 0.1 0.0 0.0 0.0 0.0 0.5 

0.5 0.2 0.2 0.1 0.0 0.1 0.1 1.1 

1.2 0.5 0.5 0.1 0.1 0.2 0.3 2.8 

Portfolio strategically located in regions with strong macro economic fundamentals and positive logistics supply & demand dynamics  
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VGP has grown to become a top tier developer and manager/owner in Germany 

High growth of acquired landbank (k sqm) é 

803 

1,646 
1,813 

2,222 

2,599 

2013 2014 2015 2016 Jun-17

Selected VGP assets 

ÂEntered Germany in 2013: Acquisition of >500k sqm land plot in 

Hamburg at the end of December 2013 

ÂRapid expansion of portfolio and now one of the top tier developers 

in the country 

ÂPartnership with Allianz Real Estate strengthened VGPôs positioning 

in the market 

ÂWell positioned to enjoy the strength of the German logistics market 

- 2016 saw the highest ever volume of letting space taken up in the 

German logistics market (>6.7mm of sqm letting) 

Ą 8% more than in 2015; 22% more than 10-year average 

Key milestones in Germany 

Berlin Hamburg 

Leipzig Soltau 

Top 

Tier 

éacross Germanyé 
éwith several repeat 

tenants1 

Developer  

in Germany 

3 

Berlin 

Hamburg 

Frankfurt 

Source: Company information as of 30 June 2017, Jones Lang LaSalle 
1 Tenants with more than one rent contract 
2 Including 192 sqm under option to be acquired in the next months 

 

Á GAV (úmm) 732.9 

Á Number of parks 16 

Á Occupancy 100% 

Á Annualised committed  

leases (úmm) 39.0 

Á Completed GLA (sqm, mm) 0.5 

2 
2 

2 

2 

2 

2 

Number of rent contracts 

3 

2 

2 

Every asset under development is almost fully pre-leased 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjV5c_v3pXVAhUDvhQKHdZkCT0QjRwIBw&url=http://peacock-school.com/ueber-uns/referenzen/&psig=AFQjCNGWqDRAuGu_yRfOJC7Ge6iuJFPSQw&ust=1500567277316167
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<1 year  
13% 

1-2 
years 
8% 

2-5 
years 
24% 

>5 
years 
55% 

100% 
95% 

91% 

99% 
95% 

95% 97% 

94% 
97% 97% 

100% 100% 

95% 96% 
100% 100% 

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Own portfolio Associates portfolio Joint Venture portfolio

Own portfolio1 

<1 year  
12% 

1-2 
years 
4% 

2-5 
years 
41% 

>5 
years 
43% 

12.2% 

9.9% 

6.8% 

4.9% 

4.3% 

3.8% 

2.7% 

2.5% 

2.1% 

2.0% 

Well-leased portfolio to a blue chip customer base 

General characteristics for the 

majority of the portfolio 
Top 10 tenants by GLA Key tenants 

Committed lease maturity Occupancy evolution 

JV 

Average: 14.1 years Average: 8.1 years 

4 

Source: Company information as of 30 June 2017 
1 Excluding Estonia (held for disposal as at 30 June 2017)) 

2 Including VGP Park Nehatu (Estonia); excluding VGP Park Nehatu, weighted average term of the committed leases would be 10.23 years 
3 Mainly comprised of the associates Snow Crystal S.à.r.l. (VGP CZ I and VGP CZ IV portfolio) and Sun S.à.r.l. (VGP CZ II portfolio) 

By annualised 

committed leases 

By annualised 

committed leases 

3 

Weighted 

average term 

of the 

annualised 

committed 

leases of the 

combined own 

and JV 

portfolio: 10.2 

years2 

Long-term lease agreements aiming to maximum occupancy  Rental portfolio continuously near maximum capacity 

Triple net leases 

Inflation indexed contracts 

Quasi fully occupied portfolio 

Long-term leases 
Increasing diversification underway 

in light of VGPôs growth strategy  

Diversified reputable and loyal customer base with several  

multi-location projects 

http://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.zeroto60times.com/large-car-logos-2/large-volkswagen-car-logo/&ei=N2tvVdWOMvLd7QbLkILQAg&bvm=bv.94911696,d.bGg&psig=AFQjCNHrmM670Y9Po3RYe7M2RQTCGpQvIg&ust=1433451694626340
http://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://trademark.markify.com/trademarks/ctm/nagel-group/004907796&ei=fGxvVYH5KcSrsQGC34HIDQ&bvm=bv.94911696,d.bGg&psig=AFQjCNGiVVJ4w3w2U7VTRF4ucg-Q5kLWrQ&ust=1433452033195060
http://logodatabases.com/mango-logo.html/mango-logo-2012
https://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0ahUKEwi-vtDqg-XSAhUEvRQKHXyJDG4QjRwIBw&url=http://www.car-brand-names.com/audi-logo/&psig=AFQjCNG8RASDiZ3yJ-IVnq4aohKB5SIWWw&ust=1490097476158986&cad=rjt
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VGP to capture ample value creation opportunities through distinct growth levers 

Lease of assets 

under construction  

Run rate 

development 

pipeline 

Remaining  

potential 

1.0mm sqm of landbank 

c. 438k sqm GLA completed in past 

18 months (excl. Mango building) 

with another c.528k sqm of GLA to 

be delivered within the next 12 

months (as of 30 June 2017) 

2.5mm sqm of landbank 

1 3 

2 

5 

Source: Company information as of 30 June 2017 

Note: ñUnder constructionò refers to assets under construction; ñRemaining potentialò refers to remaining landbank already on the balance sheet of the Company or contractually locked in 

All figures include Own portfolio and 100% of the JV portfolio 
1 Average from January 2013 to December 2016 

On balance sheet opportunities Future growth strategy 

0.5mm of GLA 

1.2mm sqm of GLA 

Intention to maintain the high 

development pace going forward 

On average, acquisition of c. 950k 

sqm land annually1 

On balance sheet landbank ensuring full visibility on 

additional 1.7mm sqm of GLA in the short term 

Track record of consistent development of significant GLA 

in the history of the Company V V 
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On balance sheet opportunities with clear committed leases conversion 5 

Source: Company information as of 30 June 2017 

Note: All figures include Own portfolio and 100% of the JV portfolio; excl. Estonia (held for disposal as at 30 June 2017) 
1 Based on GLA (total of 1.2mm sqm) 

 

Under construction (as of 30 June 2017) Remaining potential (as of 30 June 2017) 1 2 

Own portfolio 

Total / 

weighted 

average 

Land area (sqm) 281,968 39,638 340,373 48,510 710,488 

GLA (sqm) 143,461 22,980 130,025 20,152 316,618 

Pre-leased (úmm) 4.9 0.0 4.9 0.0 9.8 

Vacant potential (úmm) 2.2 1.3 1.5 0.9 5.9 

Total potential (úmm) 7.2 1.3 6.4 0.9 15.8 

Pre-let 64% 0 77% n.a. 62% 

Total / 

weighted 

average 

Land area (sqm) 195,518 38,279 26,639 44,998 305,435 

GLA (sqm) 156,398 13,071 12,212 18,162 199,843 

Pre-leased (úmm) 8.0 0.3 0.4 0.6 9.4 

Vacant potential (úmm) 0.2 0.3 0.5 0.0 0.9 

Total potential (úmm) 8.2 0.6 0.9 0.6 10.3 

Pre-let 98% 58% 100% 51% 91% 

JV 

Total 

Land area  

(sqm) 
874,554 359,579 346,839 98,363 208,122 419,316 2,306,773 

GLA (sqm) 404,488 245,718 149,021 40,320 97,326 205,384 1,142,257 

Total 

Land area (sqm) 79,579 97,202 29,353 23,569 229,703 

GLA (sqm) 31,488 38,823 12,000 9,880 92,191 

Own & JV 

Annual rent/sqm 

Warehouse (ú) 
3.50-5.00 3.50-4.75 3.75-4.25 3.75-4.25 3.90-4.70 3.70-4.25 3.85-4.25 

Annual rent/sqm 

Offices (ú) 
7.00-8.50 7.50-9.00 7.50-8.50 7.50-8.00 7.00-8.00 7.50-8.50 7.50-8.50 

V c. 71% of under construction of Own and JV already leased at the 

end of 30 June 2017 (>73% incl. Estonia) 

V Total under construction representing annualised committed 

leases of ú26.1mm 

V Track record of full conversion of landbank into committed leases 

ahead of asset completion 

V The relative long lead time to obtain permits to start construction 

(c. 12 months) supports VGPôs growth strategy to hold landbank 

V 2.5 mm sqm of land area secured (incl. JV) to support further 

expansion 

Á Equivalent to 1.2mm sqm of GLA  

Á Secured landbank is 71% fully owned 

V Land acquisitions subject to strict investment criteria 

Own portfolio 

JV 
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New development cycle based on expansion of landbank 

Source: Company information as of 30 June 2017 

 

Run rate development pipeline Expansion landbank 

ÂDynamic and continuous process of land acquisition, 

development and completion of new assets 

ÂDevelopment pace has increased due to the geographic 

expansion which should allow a higher sustainable 

development pace 

Â Target land acquisition of c.950k sqm per annum to support 

the development pipeline 

ÂOver past 18 months c.438k sqm GLA of new projects 

developed  

(including Mango building of 181k sqm) 

Â Further 528k sqm of GLA under construction as of 30 June 

2017 and to be delivered within the next 12 months 

 

Countries 

Â Approximately 2.1mm sqm of additional land plots identified 

across Europe  

- Represents approximately 1.2mm sqm of GLA to be added 

to the development pipeline 

5 

Target: Access a new country approximately every 

two years 
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Comprehensive in-

house team managing 

a fully integrated 

business model (~125) 

Large diversification of 

experiences on 

professional levels and 

seniorities 

Full management 

alignment via material 

incentives 

High standard of 

corporate governance 

Experienced and highly committed management team with proven track record  6 

Jan Van Geet 

Chief Executive Officer 

Jan Papouġek 

Chief Operating Officer 

(outside CZ) 

Dirk Stoop 

Chief Financial Officer 

Tomas Van Geet 

Chief Commercial Officer  

Frank Maeurer  

General Manager 

JV Asset Management 

V V V V 

Source: Company information as of 30 June 2017 

Local teams with strong local market knowledge 

Western Europe (>55 employees) 

(Dusseldorf, Munich, Barcelona, Brussels, Luxembourg) 

Central and Eastern (>60 employees) 

(Prague, Jenisovice, Brno, Bratislava, Györ, Timisoara, Riga) 

Multi-disciplined and experienced team with a long-standing European real estate expertise  
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Introduction of VGP 

Market overview 

Investment highlights 

Business overview 

Portfolio overview 

Summary financial profile 

Corporate governance & HR 

Closing remarks 

VGP value chain 

VGP-Allianz JV considerations 

Agenda 
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168 162 158 

Map color 

Map marker 

Font color or white 

in dark background 

138 117 084 

Object title & page title color 

163 207 098 

157 150 142 

122 175 222 

242 102 73 

253 184 019 

059 077 036 

104 099 094 

Page title fonts Arial Narrow 
Rest is in Arial (normal) 

239 236 229 

227 240 208 

222 220 218 

228 238 248 

253 236 233 

255 244 217 

230 240 224 

191 195 199 

089 078 050 

Land acquisition follows a rigorous process with clear investment guidelines 

Investment criteria Land acquisition process 

Target clients 

Location 

Permits 

Size 

ÁLand directly connected to existing 

infrastructure (highways, ring roads and 

important logistics access) 

Á In the vicinity of important city centres with 

living concentration and production hubs 

ÁAbility to create business parks 

ÁAcquisitions generally on pre-condition that 

all permits are obtained and approved  

(i.e. required permits related to infrastructure 

works within the parks) 

ÁSize varies for each opportunity and can 

range from c. 5 hectares to c. 100 hectares 

ÁTarget size: 15-25 hectares 

ÁLong term lease agreements 

ÁTenants in logistics and/or light 

manufacturing sector 

Evaluation of 

potential land plots 

Á Active screening and evaluation of potential projects 

among management and team 

Á Close cooperation with local real estate brokers, e.g. 

under exclusive agreements, in addition to own 

sourcing 

Á VGP follows a proactive approach and only rarely 

participates in auctions 

Project approval 

Á Team decision of which only very few opportunities 

are actually approved 

Á Official approval acts as a gatekeeper for further 

process steps and resource commitments 

Á Final CEO approval required 

Technical due 

diligence 

Á Technical due diligence starts upon approval  

Á Land acquisitions are subject to obtaining zoning and 

/ or building permit for logistics 

Á Absence of potential obstacles is mandatory  

(e.g. environmental issues) 

Legal due diligence 

Á Legal due diligence is carried out both internally and 

externally 

Á Legal services provided by reputable local or 

international law firms  

1 

2 

3 

4 

Land acquisition 

Public 

infrastructure 

connection 

ÁPossibility to create good infrastructure and 

easy and public transport connection for 

warehouse employees to their workplace 

Non-conflict 

with 

surroundings 

ÁAim to achieve support from local 

communities of the envisaged construction ï 

guarantee 24/7 activity and servicing 

Source: Company information as of 30 June 2017 

Land Concept and Design Construction Rent Portfolio 


