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27 61121 2 2 5 0 4 3 3 1

996 18 0 0 87 0 398 74 69 94 63

155 0 45 105 12 0 71 33 19 39 0

1,798

480

760 0 0 98 244 0 205 84 268 159 0 1,817

1,911 18 45 203 343 0 674 191 356 292 63 4,095

All data as of 30 June 2019  
Source: Economic data: European Commission; prime yields: latest reported by JLL (except Latvia which is CBRE)
List of towns and cities with 100,000 inhabitants or more, source: wikipedia
GLA data includes 100% of JV;  Remaining potential for fully owned land bank only
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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 and cash recycling for all new 
projects through strategic partnership with Allianz

Well located and diversified asset portfolio in Europe’s 
growing economies

Growing recurring rental income base through well-
leased portfolio with a blue-chip customer base

Prime landbank with construction risk well managed as VGP 
in most cases acts as General Contractor and imposes strict 
pre-letting requirements

Experienced and highly committed management team with proven 
track record

1

2

3

4

5

6
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✓

✓

1

14



15

Value creation crystallisation through strategic partnership with 
Allianz enabling capital recycling for all new projects2

▪ Two joint ventures, each with an investment target of €1.7 billion gross asset value (first JV already reached c. € 1.5 billion)

▪ Exclusive Right of First Refusal for the respective JV to acquire assets in designated countries

▪ VGP to continue to service both portfolios as asset, property and development manager

▪ Joint Ventures act as long term capital buyer at market value
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€352.7m€261.0m€337.0mCapital expenditure

€438.4m1€155.7m€236.1mNet cash inflow from divestments

€1,149m

€956m

Jun-2019

€198.7m

€125.4m
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◼ Over 220 tenant contracts driving committed annualised leases to € 129.3 million2, an increase of 24% YTD

◼ € 49.7 million through own portfolio and € 79.6 million through the Joint Venture

◼ Occupancy rate of 99.4% for the completed portfolio1

1 Including 100% of JV assets
2 As of 30 June 2019

H1 2019

3
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As of 30 June 2019
1 Including 100% of JV assets

◼

◼

◼

3
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1. German portfolio of completed and under construction assets (incl JV at 100%)
2. Potential of the land bank in full ownership
3. Repeat contracts with German companies or tenants active in Germany

GLA (million m2)
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Berlin

Hamburg
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Number of rent contracts at different parks
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2

3

2

2
2

2

2

2

◼ Entry and rapid expansion into German market since 2013

◼ Acquisition of >500k m2 land plot in Hamburg at the end of Dec 2013

◼ Development of  a state-of-the-art 60k m2 Amazon fulfilment centre in Frankenthal 
(Rheinland Pfalz) announced in Nov 2016

◼ New business park in Munich for BMW and KraussMaffei with 250k m2 of lettable space 
announced in Jul 2019 - the largest relocation project in the greater Munich area since 
the airport was relocated from Riem to Erding in 1992

◼ Partnership with Allianz Real Estate strengthened VGP’s positioning in the market

◼ Well positioned to enjoy the strength of the German logistics market

- 2018 saw the highest ever volume of letting space taken up in the German logistics market 
(>6.6mm of m2 letting)

Munich

GAV (€ mm) 1,277 Occupancy 99.3%

No. of parks 27 Contracted rent (€ mm) 78.0 

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
https://www.google.be/imgres?imgurl=https%3A%2F%2Fupload.wikimedia.org%2Fwikipedia%2Fcommons%2Fthumb%2F6%2F61%2FKrauss-Maffei_logo.svg%2F1280px-Krauss-Maffei_logo.svg.png&imgrefurl=https%3A%2F%2Fcommons.wikimedia.org%2Fwiki%2FFile%3AKrauss-Maffei_logo.svg&docid=-ZehpgqTNz9knM&tbnid=NhD6DKCicnMfzM%3A&vet=10ahUKEwigy_WopI_kAhVR2KQKHQ3oAqcQMwhEKAIwAg..i&w=1280&h=185&bih=1643&biw=982&q=krauss%20maffei%20logo&ved=0ahUKEwigy_WopI_kAhVR2KQKHQ3oAqcQMwhEKAIwAg&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fupload.wikimedia.org%2Fwikipedia%2Fcommons%2Fthumb%2F1%2F13%2FThyssenkrupp_AG_Logo_2015.svg%2F266px-Thyssenkrupp_AG_Logo_2015.svg.png&imgrefurl=https%3A%2F%2Fnl.wikipedia.org%2Fwiki%2FThyssenKrupp&docid=6Fg0iesgSRB_4M&tbnid=zoj263RVUuwf2M%3A&vet=10ahUKEwiuvujfgqbkAhWwMewKHeAyB9gQMwhCKAAwAA..i&w=266&h=206&bih=926&biw=1920&q=thyssenkrupp&ved=0ahUKEwiuvujfgqbkAhWwMewKHeAyB9gQMwhCKAAwAA&iact=mrc&uact=8


20

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

As of 30 June 2019
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175k m2 GLA completed in past 6 
months (100% let as of 30 Jun 19)

Source: Company information as of 30 June 2019
Note: “Under construction” refers to assets under construction; “Remaining potential” 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 Excluding the two landmark pipeline projects the portfolio under construction as of 30 June 2019 was 57% pre-let

✓ ✓

➢ Target for under construction 80% 
pre-let

➢ Intention to maintain balanced 
development pace going forward

Acquisition of c.1.7 mm m2 of land in 
2019 (800k m2 of GLA)

21

480k m2 under construction and a 
further 270k m2  in immediate pipeline 

(Laatzen + Munich) – in total >70% 
pre-let1
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◼

◼

1 Geographical breakdown of development 
potential (m2) of the owned and secured land bank

Land owned 
Dec 2018

Deployed 
2019YTD

Acquired 
2019YTD

Secured Letters of 
intent

As of 30 June 2019
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➢
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▪ In July 2019 VGP entered into a second 50/50 JV

with Allianz Real Estate (“VGP European

Logistics 2”) also for a period of ten years with

possible extensions

▪ This JV has a right of first refusal at market

value for income generating assets developed

by VGP in Austria, Italy, Netherlands, Portugal,

Romania and Spain

▪ In Q1 2016 VGP entered into a 50/50 JV with

Allianz Real Estate (VGP European Logistics) for

a period of ten years with possible extensions

▪ This JV has a right of first refusal at market

value for income generating assets developed

by VGP in Germany, Czech Republic, Hungary

and Slovakia



▪ Objective: build a platform of new, grade A logistics and industrial properties with a key focus on expansion
in its core mature European markets and high growth CEE markets with the aim of delivering stable income-
driven returns with potential for capital appreciation

▪ Portfolio size: aim to increase the portfolio size of each of the two JVs to c. €1.7 billion exclusively via the
contribution to the JVs of new logistics developments carried out by VGP)

▪ Investment criteria: clear and formal criteria set out wherein the JVs will operate

▪ Decision making process: transparent process in place to decide on approval of the assets

▪ This structure allows VGP to:

▪ (Partially) recycle its initial invested capital when completed projects are acquired by the JV;

▪ Re-invest disposal proceed in the continued expansion of the development pipeline, including the further
expansion of the landbank; and

▪ Concentrate on its core development activities

▪ VGP provides development management services and acts as asset manager and property manager and is
also responsible for facility management and leasing services for the assets in the JV portfolio

26
Source: Company information as of 30 June 2019
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Source: Company information as of 30 June 2019
1 Territorial scope can be extended to include other countries subject to mutual agreement between VGP and Allianz Real Estate 

28

▪ 4 managers: 2 appointed by VGP and 2 by Allianz Real Estate

▪ Decisions about relevant activities are required to be made with unanimous consent of both parties

▪ Rotating Chairman with no casting vote

▪ JV has right of first refusal in relation to acquiring income generating assets in its designated
countries

▪ Specific investment criteria agreed for an initial investment period of five years

▪ When meeting the criteria, JV is required, in principle, to acquire proposed assets

▪ At each closing, independent valuation (generally) required for assets being acquired

▪ In case JV does not acquire the proposed assets, VGP allowed to sell to 3rd parties at open market

▪ VGP has sell down right up until 25% without affecting transaction structure

▪ In case of consolidation requirement due to legal requirements Allianz Real Estate can replace all
bank debt by own equity without triggering any dilution for VGP

▪ In case of a financing crisis same non-dilution rule will apply
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◼

◼

◼

◼

◼

◼

◼

◼

1 Look-through basis includes VGP’s share of the JV net rental income
2 The (re)valuation of the own portfolio was based on the appraisal report of the property expert Jones Lang LaSalle
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Please note the segment reporting disclosure in our H1 2019 press release for overview of adjustments to operating EBITDA

◼ ◼ ◼
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◼ Investment Properties of €541 million, up €73 

million since Dec ’18, despite €203 million 

closing with JV

◼ Completed portfolio has decreased by 

€20 million to €102 million

➢ HFS has increased €16 million to 

€291 million

◼ Under Construction has increased by 

€70 million to €205 million

◼ Development land has increased by 

€22 million to €235 million

◼ Investment in Joint Venture and associates 

increased by €57 million to €299 million 

reflecting the fifth closing with the first JV and 

property appreciation

◼ Cash position of €73 million
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1 Calculated as Net debt / Total equity and liabilities

◼ Shareholders’ equity of €569 million, up €26 

million since Dec ‘18

◼ Total liabilities of €714 million, up €45 million 

since Dec ‘18

◼ Increase in non-current financial 

liabilities mainly due to remaining 

balance due in respect of acquired 

development land of VGP Park Bratislava 

(€ 26.4 million)

◼ Gearing  at the end of 2018 stood at 39.8%1

◼ Company’s target maximum 

consolidated gearing of 65%



439.4

590.4 537.2

675.0

0

200

400

600

2016 2017 2018 H1 2019

80% 94% 93%

5.2 7.0

13.1

6.3

0

5

10

15

20

2016 2017 2018 H1 2019

Covenants: ≥1.2

3.36 4.69

20.41

12.35

0

5

10

15

20

25

2016 2017 2018 H1 2019

Covenants: ≥1.2

39.4 42.3
34.6

39.8

0

20

40

60

80

100

2016 2017 2018 H1 2019

Covenants: <65%

Interest Cover Ratio means the aggregate net rental income 
(increased with the available cash and cash equivalents) 
divided by the net Finance Charges;

Consolidated Gearing means consolidated Total Net Debt divided 
by the sum of the equity and total liabilities

Debt service cover ratio means cash available for debt service 
divided by debt service whereby debt service means the
aggregate amount of financial expenses due and payable 
together with any loan principal due and payable.
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95%





Name
Year 
appointe
d

Executive or 
non-

executive
Independent

Next due 
for re-

election

Bart Van
Malderen 
(Chairman)

2017
Non-

executive
- 2021

Ann 
Gaeremynck

2019
Non-

executive
Independent 2023

Katherina 
Reiche

2019
Non-

executive
Independent 2023

◼ Year appointed: 2019 (next due for re-election 2023)

◼ Professor of accounting and audit at the KU Leuven, Belgium

◼ Renewed appointed: 2017 (next due for re-election 2021)

◼ MD of WDP Czech Republic until 2005

◼ Started in 1993 and was manager of Ontex in Turnov

◼ Renewed appointed: 2017 (next due for re-election 2021)

◼ Founder of Drylock Technologies in 2012

◼ Prior to this, CEO and Chairman of Ontex

◼ Year appointed: 2019 (next due for re-election 2023)

◼ CEO of the Association of Municipal Enterprises (VKU) in Germany

◼ President of European Confederation of Public Employers and Enterprises (CEEP)

◼ Member of German Bundestag and deputy chairman of the CDU/CSU fraction

̈

◼ Year appointed: 2019 (next due for re-election 2023)

◼ Assistant Secretary of State for the Environment and Agri of Saxony-Anhalt

◼ CEO of Berlin city cleaning and waste management companies (BSR)

◼ CEO of GASAG AG, one of the largest regional German energy providers

◼ Chairwoman of the Supervisory Board of Vivantes, the hospital group

Note: Bart Van Malderen and Jan Van Geet act as permanent representatives of 
VMI INVEST MV and Jan Van Geet S.R.O. respectively

Independent directors

Name
Year 
appointe
d

Executive or 
non-

executive
Independent

Next due 
for re-

election

Ann 
Gaeremynck
(Chairman)

2019
Non-

executive
Independent 2023

Bart Van
Malderen

2017
Non-

executive
- 2021

Vera Gäde-
Butzlaff

2019
Non-

executive
Independent 2023

36
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◼ The large roofs of VGP’s logistics warehouses 

are very well suited for the installation of solar 

panels without imposing aesthetic damage to 

local communities

◼ So far 12.5MW of solar panels has been 

installed and  a further c.17MW is currently 

under construction/planned

◼ VGP Park Berlin and Munich are fitted with 

green roofs for sustainable isolation and 

rainwater recycling

◼ We offer electric charging stations for 

employees and trucks at our latest logistics 

parks 

Sanitation
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So far 12.5MW of solar panels has been 

installed and  a further c.17MW is 

currently under construction/planned
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• Final agreement on the land price reached and 
acquisition in Aug-19

Landmark development in München

KMT – Largest ever lease agreement signed by VGP

Building Land Plot Total GLA Status

GERMUER - A1 98,611  m² 38,381  m² BMW

GERMUER - A2 34,685  m² 13,500  m² BMW extension

GERMUER - B 216,137  m² 78,124  m² KMT Phase 1

GERMUER - C 114,335  m² 44,501  m² KMT Phase 2

GERMUER - D 102,141  m² 39,755  m² KMT Phase 2

GERMUER - F 19,234  m² 7,486  m² KMT Phase 2

GERMUER - E 89,105  m² 34,681  m² KMT Phase 3 Ext.

TOTAL 674,248  m² 256,428  m²
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LOCATION— Laatzen (Hannover)

• 284.847 m2 development land. First part 
(236,296 m²) acquired in Aug-19, second 
part (48,691 m²) to be settled in Jan-20 

• Pre-let with KMT

- 20 year lease
- Lease start: May-22

C

KMT

Building Land Plot Total GLA Status

GERLAA - A 114,365  m² 54,728  m² KMT

GERLAA - PHO (Parkhaus)24,346  m² 1  m² KMT

GERLAA - B 24,364  m² 11,659  m² Development

GERLAA - C1 49,386  m² 23,633  m² Development

GERLAA - C2 48,182  m² 23,057  m² Development

GERLAA - D 24,346  m² 7,604  m² Development

TOTAL 284,987  m² 120,682  m²
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LOCATION—Osterweddingen(Magdeburg)

• φπτȟψυψ ÍςÄÅÖÅÌÏÐÍÅÎÔ ÌÁÎÄ ÁÃÑÕÉÒÅÄ 
ÉÎ *ÕÎȤρωȢ 

Building Land Plot Total GLA Status

GERMAG - A 54,619  m² 26,365  m² Development

GERMAG - B 72,715  m² 35,100  m² Development

GERMAG - C 65,522  m² 31,628  m² Development

GERMAG - D 65,522  m² 31,628  m² Development

GERMAG - E 115,870  m² 55,931  m² Development

GERMAG - F 115,870  m² 55,931  m² Development

GERMAG - G 60,088  m² 29,005  m² Development

GERMAG - H 54,652  m² 26,381  m² Development

TOTAL 604,858  m² 291,969  m²





Fully integrated business model combining a unique expertise as a developer, asset 
manager and owner of high-quality logistics assets in Europe

Rapid de-risking and cash recycling for all new projects through strategic 
partnership with Allianz

Well located and diversified asset portfolio in Europe’s growing economies

Growing recurring rental income base through well-leased portfolio with a blue-chip 
customer base

Prime landbank with construction risk well managed as VGP in most cases acts as 
General Contractor and imposes strict pre-letting requirements

Experienced and highly committed management team with proven track record
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