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Å {ƛƎƴŜŘ ŀƴŘ ǊŜƴŜǿŜŘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ƻŦ ϵ орΦп Ƴƛƭƭƛƻƴ  

Å ¢ƻǘŀƭ ǎƛƎƴŜŘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ƻŦ ϵ нумΦм Ƴƛƭƭƛƻƴ όҌфΦт҈ ¸¢5ύ

Å мΣопсΣллл Ƴч ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ǊŜǇǊŜǎŜƴǘƛƴƎ пл ǇǊƻƧŜŎǘǎ ŀƴŘ ϵ ууΦм Ƴƛƭƭƛƻƴ ƛƴ ŀŘŘƛǘƛƻƴŀƭ ŀƴƴǳŀƭ ǊŜƴǘ 

once fully built and let (87.4% pre-let)

Å Land bank of 11.3 million m² (+ 3.3% YTD)ςc. 5.1 million m2 of future lettable area

Å оопΣллл Ƴч ƻŦ ƭŜǘǘŀōƭŜ ŀǊŜŀ ŘŜƭƛǾŜǊŜŘΣ ǊŜǇǊŜǎŜƴǘƛƴƎ мт ǇǊƻƧŜŎǘǎ  όϵ мт Ƴƛƭƭƛƻƴ ƻŦ ŀƴƴǳŀƭƛǎŜŘ ŎƻƳƳƛǘǘŜŘ 

leases), with an occupancy of 99.3%

Å Acquired first brownfield France, operations in Sweden and Denmark to start in 2H

3

Å ¢ƻǘŀƭ Ŝǉǳƛǘȅ ƻŦ ϵ нΣмтф Ƴƛƭƭƛƻƴ 

Å ϵ тол Ƴƛƭƭƛƻƴ ŎŀǎƘ ōŀƭŀƴŎŜ1

Å .ƻƴŘ ƛǎǎǳŜ ƻŦ ϵ м ōƴ ƛƴ Řǳŀƭ ǘǊŀƴŎƘŜ ƻƴ р ŀƴŘ у ȅŜŀǊǎ 

Closings with Joint Ventures deliver strong gains; further closings 

expected in 2H 2022

Å ϵ псф Ƴƛƭƭƛƻƴ ƎǊƻǎǎ ŀǎǎŜǘ ǾŀƭǳŜ ǎƻƭŘ ǘƻ W±Ωǎ ƻǳǘ ƻŦ ǿƘƛŎƘ ϵ омр Ƴƛƭƭƛƻƴ ƎǊƻǎǎ ǇǊƻŎŜŜŘǎ ǘƻ ŘŀǘŜ ǊŜŎȅŎƭŜŘ

Å /ƻƳǇƭŜǘƛƻƴ ƻŦ ±Dt tŀǊƪ aǳƴƛŎƘ ǿƛǘƘ ŜȄǇŜŎǘŜŘ ƳƛƴƛƳǳƳ ŎŀǎƘ ǇǊƻŎŜŜŘǎ ƻŦ ϵ то Ƴƛƭƭƛƻƴ

Å Seed portfolio transfer to Fourth Joint Venture expected by 15th of November 

1 Pro-ŦƻǊƳŀ ŀǎ ƛƴŎƭǳŘŜǎ ϵун ƳƳ ŎŀǎƘ ǊŜŎŜƛǾŜŘ ŀǎ ƻŦ м-Jul as part of 
ǘǿƻ W± ŎƭƻǎƛƴƎǎ όол WǳƴΥ ŎŀǎƘ ōŀƭŀƴŎŜ ϵспу ƳƛƭƭƛƻƴΤ орΦн҈ ƎŜŀǊƛƴƎύ



NEXT

4



1 2 3 4

1Including JVs portfolio at 100%

² 1.250.000 shares issued in Q4 2021

STEADY GROWTH OF 

TOTAL PORTFOLIO 

VALUE1

CONTINUED STRONG GROWTH IN 

COMMITTED ANNUALISED 

RENTAL INCOME1

NET RENTAL INCOME AT SHARE 

INCREASED 48% YOY

OPERATING PROFIT - HIGHER NET 

RENTAL INCOME MITIGATED BY 

DECREASE IN NET VALUATION GAIN 

ON STANDING ASSETS

EARNINGS PER SHARE 

DECREASED - AFFECTED 

BY SHARE ISSUANCE (6%) 

IN Q4 2021²
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On track to achieve carbon neutrality by 2025 and 50% gross reduction under 

scope 1 and 2 

ÅAll VGP offices green energy PPA contract as of 1 Jan 20221

55% reduction in 'in use' scope 3 emissions by 2030

ÅAll new builds (as of March 2022) will be realized without gas sourced heating 

systems where feasible

VGP Renewable Energy

Å120.9 MWp installed or under construction and 53.7 MWp in pipeline

Green Building Certification

ÅAll buildings started after 2020 received green certifications and this 

represents 61.2% of the portfolio as of June 2022
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576 793 920

2.254 2.4241.360

1.978

2.923

3.492

4.109

2018 2019 2020 2021 H1 2022

 -

 1.000

 2.000

 3.000

 4.000

 5.000

 6.000

 7.0006,534

2,771

1,936

5,746

3,843

Capital expenditure

Net cash inflow from 
divestments to JVs2

Own portfolio

JVs-related1

ϵорнΦтƳ ϵтпоΦнƳ

ϵпоуΦпƳ ϵпфΦсƳ

ϵнΣсмуƳ

ϵмΣрпуƳ

ϵрофΦрƳ

ϵоофΦлƳ

ϵптфΦуƳ

ϵплрΦсƳ

ϵрлоΦмƳ

ϵомрΦлƳ
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Completed 
ϵпΦо ōƴ

65%

Under
Construction
ϵмΦр ōƴ

24%

Development land
ϵ лΦт ōƴ

11%

Germany
ϵоΣслмƳƳ

55%

Czech Republic
ϵулоƳƳ

12%

Spain
ϵртмƳƳ ς9%

Other
ϵмрфƳƳ ς2%Slovakia

ϵнптƳƳ ς4%

Hungary
ϵмфтƳƳ ς3%

Netherlands
ϵпфоƳƳ ς8%

Romania
ϵмулƳƳ ς3%

Austria
ϵмпсƳƳ ς2%

Italy
ϵмнтƳƳ ς2%
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10.1 years
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1,21%

1,38%

1,64%

1,71%

1,77%

2,31%

3,73%

5,02%

5,57%

9,92%

0,00% 2,00% 4,00% 6,00% 8,00% 10,00% 12,00%

4PX

CATL

MediaMarktSaturn

BMW

Siemens

Drylock Technologies

Rhenus Logistics

Zalando

Amazon

Krauss Maffei

Logistics
38.6%

E-commerce
25.2%

Light industrial
32.3%

Other
3.9%



VGP Park Fuenlabrada, Spain VGP Park 2ŜǎƪŞ.ǳŘŠƧƻǾƛŎŜ, Czech Republic VGP Park Halle, Germany 
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VGP Park Leipzig, Germany VGP Park Magdeburg, Germany 15

VGP Park Nijmegen, The Netherlands

VGP Park Nijmegen, The Netherlands

E-commerce
17%

Light industrial
62%

Other 1%

Logistics
38.6%



VGP Park Zaragoza, SpainVGP Park München, Germany VGP Park Halle, Germany

Å

Å

Å
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1

VGP Park Halle, Germany

Germany 61%

Czech Republic 7%

Latvia 5%

Spain 5%

Hungary 6%

Austria 4%

Romania 6%

The Netherlands 4%

Slovakia 2%
Italy 0,6%
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VGP Park Giessen Am AltenFlughafen, Germany

VGP Park Erfurt 2, Germany
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Owned and committed land bank

3,248

601

6,957
1,547

11,307

11,908

8,059

Land owned 
Dec 2021

Deployed 
2022

Acquired 2022 Committed Letters of 
intent

Å Total land bank (owned and committed) of 11.3 million m2 equates to development potential of > 5 million m2

Å 601,000 m2 of land under option, subject to due diligence, with > 0,25 million m2 of development potential

(445)

1 Includes acquired land in Nürnberg of 192,000 m2 with redevelopment potential of 92,000 m2

1 Geographical breakdown of development potential (based on ú

value) of the owned and committed land bank (own and JV)

Spain 15%

Romania 5%

Germany 24%

Slovakia 7%

Other 19%

The Netherlands 20%Austria 8%



19



Å Highernet rental incomemitigated by decreasein net valuationgainόϵ7.3 mm YoY)and

Joint-Venturecontribution (downϵ53mm)

Å Increasefrom ϵ31.9 mm to ϵ47.3 mm, whereastotal net rental incomeόW±Ωǎat 100%)

increased29%toϵ82.9 million

Å ϵ47mm realizedgainon disposalsto JV,versusϵ12million in H1 2021

Å ϵ108 mm unrealizedgains(includingϵ40 mm on HFS; net of ϵ6 mm broker/rent fees),

resultingfromϵ78 mm profit on first time valuationsandpositiverevaluationeffectsόϵ36

mm)

Å The standingproperty portfolio (excludingJV)is valued on a weighted averageyield of

4.57%(vs. 4.64%asat 31DecΩ21)2

Å ResultdownYoYdueto significantpositivecontributionof yieldcompressionin 1H2021

Å Changein reportedyielddueto portfolio mixchange

Å Administration expenses in line with comparable period

Å ϵ о ƳƳ ¦bI/w ŎƻƴǘǊƛōǳǘƛƻƴ ƛƴ ŦŀǾƻǊ ƻŦ ¦ƪǊŀƛƴƛŀƴ ǊŜŦǳƎŜŜǎ
20

1 Look-ǘƘǊƻǳƎƘ ōŀǎƛǎ ƛƴŎƭǳŘŜǎ ±DtΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ W±ǎ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ
2 The (re)valuation of the own portfolio was based on the appraisal report of the property 

expert Jones Lang LaSalle
3 Travel costs have been reclassed to Administration expenses from property operating 

expenses of 1H1 2021 as aligned per 31.12.2021 reporting

Income Statement (ϵƳƳύ

1H22 1H21

Revenue 35.1 18.1

Gross rental income 19.1 7.1

Property operating expenses (2.0) (1.1)

Net rental income 17.1 6.0

Joint venture management fee income 9.9 8.5

Net valuation gains on investment properties 155.9 163.2

Administration expenses3 (20.8) (20.3)

Share ƻŦ ƴŜǘ ǇǊƻŦƛǘ ŦǊƻƳ W±Ωǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜǎ31.4 84.4

Other expenses (3.0) (2.0)

Operating profit 190.5 239.9

Financial income 8.1 5.6

Financial expense (22.3) (11.8)

Net financial result (14.3) (6.2)

Profit before taxes 176.3 233.8

Taxes (23.1) (30.0)

Profit for the period 153.1 203.8
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Please note the segment reporting disclosure in the notes of our 1H 2022 condensed consolidated interim financial statements press release for overview of adjustments to operating EBITDA

Investment Development Property and Asset Management

Â{ƘŀǊŜ ƛƴ ǊŜǎǳƭǘ ƻŦ W±ǎ ǳǇ ϵ нΦс ƳƳ ¸ƻ¸Σ ǿƘƛŎƘ 
ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ±DtΩǎ ǎƘŀǊŜ ƛƴ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ 
JVs excluding any revaluation result

Â Increase of net rental income due to completed, 
non-transferred assets to JV

Â±ŀƭǳŀǘƛƻƴ ƎŀƛƴǎκόƭƻǎǎŜǎύ Řƻǿƴ ϵ лΦр ƪ ¸ƻ¸

Â H1 2022 capital expenditure in development 
ŀŎǘƛǾƛǘƛŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ рлоΦм ƳƳ όƛƴŎƭΦ W±Ωǎύ

Â Revenues include asset management, property 
management and facility management income

όϵƳƳύ мI ΨннмI Ψнм

Gross rental income 19.1 7.1

Property operating expenses (0.2) (0.3)

Net rental income 18.9 6.8

Joint venture management fee 
income

ς ς

Net valuation gains on investment 
properties destined to the JVs 

ς ς

Administration expenses (1.6) (0.5)

{ƘŀǊŜ ƻŦ W±ǎΩ ŀŘƧǳǎǘŜŘ ƻǇŜǊŀǘƛƴƎ 
profit after tax 

29.6 27.0

EBITDA 47.0 33.4

όϵƳƳύ мI ΨннмI Ψнм

Gross rental income ς ς

Property operating expenses (1.8) (2.4)

Net rental income (1.8) (2.4)

Joint venture management fee 
income

ς ς

Net valuation gains on investment 
properties destined to the JVs 

161.1 161.6

Administration expenses (14.1) (13.2)

{ƘŀǊŜ ƻŦ W±ǎΩ ŀŘƧǳǎǘŜŘ ƻǇŜǊŀǘƛƴƎ 
profit after tax 

ς ς

EBITDA 147.1 145.9

όϵƳƳύ мI ΨннмI Ψнн

Gross rental income ς ς

Property operating expenses ς ς

Net rental income ς ς

Joint venture management 
fee income

9.9 8.5

Net valuation gains on 
investment properties 
destined to the JVs 

ς ς

Administration expenses (3.3) (3.5)

{ƘŀǊŜ ƻŦ W±ǎΩ ŀŘƧǳǎǘŜŘ 
operating profit after tax 

ς ς

EBITDA 6.7 5.0
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Å /ƻƳǇƭŜǘŜŘ ǇƻǊǘŦƻƭƛƻ ϵ мΦлту ƳƳ όмIΩнмΥ ϵмфрƳƳύ 

Å ¦ƴŘŜǊ /ƻƴǎǘǊǳŎǘƛƻƴ ϵ мΦлпн ƳƳ όмIΩнм Υ ϵтлфƳƳύ 

Å 5ŜǾŜƭƻǇƳŜƴǘ ƭŀƴŘ ϵ рсф ƳƳ όмIΩнм Υ ϵорфƳƳύ 

Å W±мΥ ϵ спс ƳƳ ό5Σ/½Σ{YΣI¦ύ

Å W±нΥ ϵ мро ƳƳ ό9{ΣwhΣL¢Σ b[Σ!¢Σt¢ύ

Å W±оΥ ϵ мом ƳƳ όaǸƴŎƘŜƴύ

Å hǘƘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ W±ǎΥ ϵ ос ƳƳ όInclMoerdijk)

Å ±Dt tŀǊƪ aǸƴŎƘŜƴ όϵ мсу ƳƳύ

Å ±Dt tŀǊƪ aƻŜǊŘƛƧƪ όϵ тм ƳƳύ

Å hǘƘŜǊ W±ǎ όϵ фн ƳƳύ

Å hǘƘŜǊ ǊŜŎŜƛǾŀōƭŜǎΥ ϵ м ƳƳ

Å Severalmulti-ȅŜŀǊ ǳƴǎŜŎǳǊŜŘ ǊŜǾƻƭǾƛƴƎ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘƛŜǎ ǳƴŘǊŀǿƴ ŀƴŘ ŀǾŀƛƭŀōƭŜΣ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵ 

300 mm in 2H 2022

όϵƳƳύ ол Wǳƴ Ψнн31 Dec '21

ASSETS

Investment properties 2,403.2 1,852.5

Investment in joint ventures and 
associates

965.2 858.1

Other non-current receivables 332.3 264.9

Other non-current assets 58.5 35.1

Total non-current assets 3,759.2 3,010.7

Trade and other receivables 169.2 148.0

Cash and cash equivalents 648.5 222.2

Disposal group held for sale 292.9 501.9

Total current assets 1,110.8 872.1

TOTAL ASSETS 4,869.9 3,882.7

Consolidated Balance Sheet ςAssets (ϵƳƳύ

1 Includesasset tranferedat the 1th of July forD!± ƻŦ  ϵмлр million to JV1 andJV2
2 9ȄŎƭǳŘŜǎ ϵун ƳƳ ŎŀǎƘ ǊŜŎŜƛǾŜŘ ŀǎ ƻŦ м-Jul as part of two JV closings (1 Jul: Pro-ŦƻǊƳŀ ŎŀǎƘ ōŀƭŀƴŎŜ ϵтол Ƴƛƭƭƛƻƴ)



Consolidated Balance Sheet ςShareholders equity and 
liability (ϵƳƳύ

23
1 Calculated as Net debt / Total equity and liabilities; Pro-ŦƻǊƳŀ ŀǎ ƛƴŎƭǳŘŜǎ ϵун ƳƳ ŎŀǎƘ ǊŜŎŜƛǾŜŘ ŀǎ ƻŦ м-Jul as part of two JV ŎƭƻǎƛƴƎǎ όол WǳƴΥ ŎŀǎƘ ōŀƭŀƴŎŜ ϵспу ƳƛƭƭƛƻƴΤ орΦн҈ ƎŜŀǊƛƴƎύ

Å Dividend pay-ƻǳǘ ƻŦ ϵ мпфΦс ƳƳ

Å tǊƻŦƛǘ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ ϵ мроΦм ƳƳ

Å Increase of non-ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ ϵ упоΦн ƳƳ

Å .ƻƴŘ ƛǎǎǳŜ ƻŦ ϵ м ōƛƭƭƻƴ, dual tranche of 5 and 8 years

Å Reclass bond Apr-но ƻŦ ϵ мрл ƳƳ ǘƻ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ 

Å Reclass Schuldscheinϵ пΦр Ƴƛƭƭƛƻƴ ǘƻ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ

Å Proportionally consolidated Loan-To-Value stood at 54.6%

όϵƳƳύ ол Wǳƴ Ψнн31 Dec '21

{I!w9Ih[59w{Ω 9v¦L¢¸ !b5 [L!.L[L¢L9{

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ2,179.1 2,175.6

Non-current financial debt 2,183.8 1,340.6

Other non-current (financial) liabilities 41.8 32.5

Deferred tax liabilities 125.8 112.3

Total non-current liabilities 2,351.4 1,485.4

Current financial debt 177.9 44.1

Trade debt and other current liabilities 126.5 107.5

Liabilities related to disposal group HFS 34.9 70.2

Total current liabilities 339.4 221.8

Total liabilities 2,690.8 1,707.2

¢h¢![ {I!w9Ih[59w{Ω 9v¦L¢¸ !b5 
LIABILITIES

4,869.9 3,882.7



Overview as of 1H  2022

ϵнΣоснƳƳ
Total Debt

ϵспфƳƳ
Cash

ϵоллƳƳ4

Unutilised 

CreditFacility

2.29%
Average 

Cost of Debt

5.00 years
Average 

Debt Maturity

100%
UnencumberedAssets

39,4 42,3
34,6

37,2

25,2 29,8 35,2
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Gearing ratio (%)1

Debt service cover ratio (x)2

Interest cover ratio (x)3

5,5 5,1

13,1 13,0
11,3

9,1

22,6
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aŀǘǳǊƛǘȅ ǇǊƻŦƛƭŜ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ όƛƴ ϵƳƳύ

3,4 2,1

20,4
22,6

26,4 25,9

17,5

0
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Source: Company information as of June 2022
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 aggrega te 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 b y the net Finance Charges; 4As of June 2022

Covenants: <65%
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Rouen France

ÅFirst acquisition in France 
ÅLand size: 321.000 m² 
ÅPotential gross lettable area: 
154.490 m²

Rouen 
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