
Company Presentation





Source: company information as of December 2021
1Including France (office opened Dec 2021); 2Gross Asset Value of VGP, including Owned Portfolio and joint ventures at 100% as of 30 June 2021; 3Including JV portfolio at 100%; 4Refers to WALT of JV and Owned Portfolio combined; 
5Started-up after 1 January 2020; 6 Weighted average yield of owned standing property portfolio as of 30 June 2021; 7Operating EBITDA (Incl. JV at share) and is calculated as investment EBITDA, property development EBITDA and 
property management and asset management EBITDA; 8 Calculated as Net debt / Total equity and liabilities. The gross proceeds from the capital increase conducted Nov’21 have an estimated pro-forma impact of (11.9%) on the 
company gearing ratio, reducing it to 18.5% versus reported ratio of 30.5% as of 30 June 2021; 9 Pro-forma for the capital increase conducted Nov-21 Shareholders Equity increased to €1.7bn versus reported Shareholders Equity of 
€1.4bn as of 30 June 2021
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Source: company information as of December 2021
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Source: company information as of June 2021
1Includes Own and 100% of JVs; 2Includes Germany, Netherlands, Italy, Spain, Portugal and Austria as per EPRA definition 

Geographic breakdown
Completed vs Under construction vs 
Development land 



Source: company information as of December 2021
1Includes Own and 100% of JVs
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Source: company information as of December 2021
1Started-up after 1 January 2020
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https://www.google.be/imgres?imgurl=https://lookaside.fbsbx.com/lookaside/crawler/media/?media_id%3D571653679838052&imgrefurl=https://www.facebook.com/rhenus.global/&docid=-XwfiaVpGgtYlM&tbnid=_uzLzRV6c_5SpM:&vet=10ahUKEwi5r9Ch26LgAhXrw4sKHa7CAGEQMwg3KAAwAA..i&w=960&h=960&safe=active&bih=2254&biw=1350&q=rhenus&ved=0ahUKEwi5r9Ch26LgAhXrw4sKHa7CAGEQMwg3KAAwAA&iact=mrc&uact=8
https://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwiPs8rOwqLgAhXKL1AKHQVVAx8QjRx6BAgBEAU&url=https://www.dailee-care.com/&psig=AOvVaw3e336G3ZnmTddzwxLMhlyM&ust=1549384882275761
https://www.google.be/imgres?imgurl=https://upload.wikimedia.org/wikipedia/commons/thumb/6/61/Krauss-Maffei_logo.svg/1280px-Krauss-Maffei_logo.svg.png&imgrefurl=https://commons.wikimedia.org/wiki/File:Krauss-Maffei_logo.svg&docid=-ZehpgqTNz9knM&tbnid=NhD6DKCicnMfzM:&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=http://logok.org/wp-content/uploads/2014/03/BMW-logo-880x660.png&imgrefurl=http://logok.org/bmw-logo/&docid=JNHAyTENih5eCM&tbnid=n6AFOD0yAKamDM:&vet=10ahUKEwi337-rtJXdAhXJZVAKHbs6BbIQMwiQAigKMAo..i&w=880&h=660&bih=954&biw=2048&q=bmw%20logo&ved=0ahUKEwi337-rtJXdAhXJZVAKHbs6BbIQMwiQAigKMAo&iact=mrc&uact=8
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Source: company information as of November 2021



Source: company information as of December 2021
1 The chart relates to the land bank in ownership (including JV at 100%) as at 30 June 2021 and increased with the value of the land acquired during the second half of 2021 .; 2Calculated on basis of square 
meters under construction; 3Once fully built and let
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Source: company information as of December 2021



Source: Company information as of June 2021
1Consolidated Gearing means consolidated Total Net Debt divided by the sum of the equity and total liabilities; 2Debt 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; 3Interest Cover Ratio means the aggregate net rental income (increased with the available cash and 
cash equivalents) divided by the net Finance Charges; 4As of 31 Dec 2021 
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Source: company information as of December 2021
1Press release https://www.vgpparks.eu/en/newsroom/investor-news/vgp-announces-pan-european-corporate-solar-energy-deal-to-power-alll-vgp-offices-with-100-renewable-electricity/
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Source: company information as of December 2021
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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”- basis1 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

Source: company information as of June 2021
1Look-through basis includes VGP’s share of the JVs net rental income; 2The (re)valuation of the own portfolio was based on the appraisal report of the property expert Jones Lang LaSalle
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Source: company information as of June 2021
Notes: Segment reporting disclosure in the notes of our 1H 2021 condensed consolidated interim financial statements press release for overview of adjustments to operating EBITDA
1Capital 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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Source: company information as of June 2021
1On 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 sqm of lettable area; 2The 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.; 3On 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; 4Calculated as Net 
debt / Total equity and liabilities



Source: company information as of June 2021



Source: company information as of June 2021




