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ÁSolidoperatingperformance
ÁStrongrental activitywithϵ73.4 million of signedandrenewedleases
ÁAnnualisedcommittedleasesofϵ303.2 million, a 18.4%YoYincrease1

Á44projectsdeliveredrepresentinga record1,141,000m²
Á26projectsunderconstructionrepresenting814,000m² (>90%pre-let today)

ÁNet rental and renewableenergyincomeincreasedwith 51%at shareto ϵ107million,
will continueto growat a similarpacein 2023

Á+200MWp of solarsystemseither alreadyinstalledor in pipeline

ÁStrongimprovementsin ESGratings

ÁOperatingprofit ofϵ177.5 million beforeunrealizedvaluationlossesofϵ293million
Áϵ87.2 million realizedgainsthroughdisposalsandclosingswith joint ventures

ÁProgresson joint ventures: advanceddiscussionson newW±ǎΩsetupandclosingsin 2023
on variouspartsof the portfolio

1 For Joint Ventures at 100%
2 Calculated based on the contracted rent and estimated market rent for the vacant space

Key Messages
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Á2022CAPEXofϵ858million

ÁRecordJointVentureclosingsin 2022
Áϵ887million of GAVtransactionsclosed
Áϵ347million net cashrecycled
Áϵ87million realizedgains

ÁJointVenturesactivityset to continuein 2023
ÁJan2023: 10th closingwith JV1:ϵ81million net cashrecycled
ÁAdditionaljoint ventureclosingsanticipatedin 2023

ÁAvailableliquidity positionofϵ1.1 billion at year-end

ÁYear-endgearingratio at 34.4%, below±DtΩǎtargetof 35-45%
ÁProportionalLTVof 49.4%

ÁAveragerun-rate costof debt of 2.31%

ÁBondmaturitiesin 2023
Á3.90%forϵ150million,Apr-23
Á2.75%forϵ225million,Sep-23

Á Intention to proposeto the AGMa distributionof a grossdividendofϵ2.75per share

Key Financial Highlights



Excellent locations spread across Continental Europe
DIVERSIFIED INVESTMENT PORTFOLIO

(BREAKDOWN BY COUNTRY 1)

Germany
ϵоΣпууƳƳ

54%

Czech Republic
ϵумоƳƳ

13%

Spain
ϵрроƳƳ ς9%

Other
ϵнлпƳƳ ς3%Slovakia

ϵнрмƳƳ ς4%

Romania
ϵнлтƳƳ ς3%

Netherlands
ϵпрлƳƳ ς7%

Hungary
ϵнлтƳƳ ς3%

Austria
ϵмпоƳƳ ς2%

Italy
ϵмнтƳƳ ς2%
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Continued robust market fundamentals

Source: Jones Lang LaSalle IP, Inc.  All rights reserved

Á Continued robust market fundamentals but 

demand increasingly impacted by limited 

supply & economic headwinds 

Á Below 3.5% vacancy rate underlines 

increasingly severe supply shortages in 

many markets
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Prime logistics rents at highest growth rate in over 20 years

1 Eurper m2

Source: Jones Lang LaSalle IP, Inc.  All rights reserved
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Á In total 481 tenant contracts

Á Committed annualised leases of 

ƫ 303.2 million1

Á Occupancy rate of 99% for the 

completed portfolio 2

2022 committed rental income ςincluding JVs at 100% ς

increased by 18.4% 

COMMITTED ANNUALISED RENTAL INCOME AND NUMBER OF TENANCY CONTRACTS 
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Signed and renewed rental income of ƫ73.4 million in 2022
(of which ƫ53.8 million new or renewed leases)2



Tenant portfolio breakdown ς

by industry segment1
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Light industrial

E-commerce Other

Logistics

ÅWeighted average lease term of 8.3 years 1

ÅTop 10 tenants represents 35% of committed leases

Logistics
44.0%

E-commerce
23.2%

Light industrial
28.7%

Other
4.1%

https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.azubiyo.de%2Fbilder%2Funternehmen%2FlogoV2_2v23g1q5571_78hj_172_160.png&imgrefurl=https%3A%2F%2Fwww.azubiyo.de%2Fstellenanzeigen%2Fausbildung-fachkraft-m-w-d-fuer-lagerlogistik-2019_hans-geis_914bb3da%2F&docid=ASy0sRFc-o9fTM&tbnid=Sv882YrJsNVNOM%3A&vet=10ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ..i&w=172&h=160&itg=1&safe=active&bih=2404&biw=1440&q=Geis%20Ersatzteil-Service%20GmbH&ved=0ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.hamburg-logistik.net%2Ffileadmin%2Ftx_dmmembers%2Frieck_logistik_gruppe_logo.png&imgrefurl=https%3A%2F%2Fwww.hamburg-logistik.net%2Fnetzwerk-und-mitglieder%2Fmitglieder%2Funsere-mitglieder%2Fmitglieder%2Fkontraktlogistik%2F%3Ftx_dmmembers_pi1%255Bmember%255D%3D84&docid=CFow-NK6R8as3M&tbnid=RNA1o904bX_ANM%3A&vet=10ahUKEwiS8dyHo6TgAhUlpIsKHdMvCEEQMwg5KAAwAA..i&w=2974&h=798&safe=active&bih=2404&biw=1440&q=Rieck%20Projekt%20Kontrakt%20Logistik%20Hamburg%20GmbH%20%26%20Co.%20KG&ved=0ahUKEwiS8dyHo6TgAhUlpIsKHdMvCEEQMwg5KAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.beinbauer-group.de%2Fwp-content%2Fuploads%2F2015%2F10%2Flogo-beinbauer-automotive.jpg&imgrefurl=https%3A%2F%2Fwww.beinbauer-group.de%2F&docid=6BxSjIofBCg1pM&tbnid=cuR-J19eCvNYbM%3A&vet=10ahUKEwj-8P_nmKXgAhVq-yoKHZMVAJYQMwhCKAQwBA..i&w=242&h=77&safe=active&bih=2254&biw=1350&q=Beinbauer%20Automotive%20CZ%20s.r.o.&ved=0ahUKEwj-8P_nmKXgAhVq-yoKHZMVAJYQMwhCKAQwBA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fplatform.schoellerallibert.com%2F_uploads%2F_assets%2F_uploads%2Fcases%2Fautowpru_magna_steyr_logo_1.jpg&imgrefurl=https%3A%2F%2Fwww.schoellerallibert.com%2Fclient-cases%2Fautomotive%2Fmagna-steyr-bmw-group%2F&docid=k7-VXliqLBdzXM&tbnid=gEG-nOXz_eMnzM%3A&vet=10ahUKEwj_o4vboqXgAhUNt4sKHYSFBgcQMwhOKAQwBA..i&w=2048&h=1536&safe=active&bih=2254&biw=1350&q=magna%20steyr&ved=0ahUKEwj_o4vboqXgAhUNt4sKHYSFBgcQMwhOKAQwBA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.feeda.es%2Fwp-content%2Fuploads%2F2017%2F10%2FThyssenKrupp-Logo-ascensores.jpg&imgrefurl=http%3A%2F%2Fwww.feeda.es%2Fempresas_asociadas%2Fthyssenkrupp-elevadores-s-l-u%2F&docid=elAEQfV9Hg6UYM&tbnid=uUMeX82Py4mgGM%3A&vet=10ahUKEwjJsIX9k6XgAhXtlYsKHRW-DXIQMwgyKAEwAQ..i&w=5371&h=1539&safe=active&bih=2254&biw=1350&q=ThyssenKrupp%20Elevadores%2C%20S.L.U.&ved=0ahUKEwjJsIX9k6XgAhXtlYsKHRW-DXIQMwgyKAEwAQ&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fduo.com%2Fassets%2Fimg%2Fcustomerlogos%2Ftajco-logo.png&imgrefurl=https%3A%2F%2Fduo.com%2Fuse-cases%2Fcase-studies%2Ftajco&docid=_1v4Jj_2UAhpgM&tbnid=KwBRXZlliJpqoM%3A&vet=10ahUKEwi_yZDe2aLgAhXuxIsKHQocD3IQMwg-KAEwAQ..i&w=500&h=221&safe=active&bih=2404&biw=1440&q=tajco&ved=0ahUKEwi_yZDe2aLgAhXuxIsKHQocD3IQMwg-KAEwAQ&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.egc-fm.de%2Fdaten%2Fseite%2Flogo.png&imgrefurl=http%3A%2F%2Fwww.egc-fm.de%2F&docid=_jyNaPqtMwy79M&tbnid=G6Ci0C5-zs5YwM%3A&vet=10ahUKEwi_yoWfn6TgAhUup4sKHayNARMQMwgzKAAwAA..i&w=207&h=120&safe=active&bih=2404&biw=1440&q=EGC%20Energie-%20und%20Geb%C3%A4udetechnik%20Control%20GmbH%20%26%20Co.%20KG&ved=0ahUKEwi_yoWfn6TgAhUup4sKHayNARMQMwgzKAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fi.ebayimg.com%2Fimages%2Fg%2FsFEAAOSwOVpXT~m-%2Fs-l300.jpg&imgrefurl=https%3A%2F%2Fwww.ebay.com%2Fitm%2FTopup-Refill-applied-DIRECTLY-to-PHONE-Credit-600CZK-T-Mobile-Czech-Republic-%2F322161832686&docid=zPvjaRTQYLta-M&tbnid=syPjvPwItCUZsM%3A&vet=10ahUKEwjf7K6QkaXgAhVl-yoKHSkzB-gQMwg7KAAwAA..i&w=300&h=169&safe=active&bih=2254&biw=1350&q=T-Mobile%20Czech%20Republic%20a.s.&ved=0ahUKEwjf7K6QkaXgAhVl-yoKHSkzB-gQMwg7KAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.avantag-energy.com%2Fglobal%2F_images%2Fnews%2FpeenergieLogo.gif&imgrefurl=http%3A%2F%2Fwww.avantag-energy.com%2Fde%2Fnews_2013.php&docid=zHmdstWj3aVYzM&tbnid=3u8sR__5F8UblM%3A&vet=10ahUKEwi5pcuDoaXgAhWmtYsKHbPHDKAQMwg8KAIwAg..i&w=650&h=240&safe=active&bih=2254&biw=1350&q=Avantag%20Energy%20Betreibergesellschaft%201%20GmbH&ved=0ahUKEwi5pcuDoaXgAhWmtYsKHbPHDKAQMwg8KAIwAg&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.ssw-berlin.de%2Fimages%2Fstolze-stahlwaren-berlin-original.png&imgrefurl=http%3A%2F%2Fwww.ssw-berlin.de%2F&docid=tDXD52247TT2XM&tbnid=itoCsHcXmilkVM%3A&vet=10ahUKEwikzPzBlaXgAhUSmIsKHdQ0CUkQMwg6KAAwAA..i&w=238&h=131&safe=active&bih=2254&biw=1350&q=SSW%20Stolze%20Stahl%20Waren%20GmbH&ved=0ahUKEwikzPzBlaXgAhUSmIsKHdQ0CUkQMwg6KAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fcdn.lagerbox.com%2Fthumb%2Fmedia%2F740%2Fbox-work_cc15368b_ee35ee6b_1_s1150-l85--s2300-l85.jpg&imgrefurl=https%3A%2F%2Fwww.lagerbox.com%2Fen%2Fpartners%2Fbox-at-work&docid=YMcO0ViJeXlO5M&tbnid=mP1vvF1NoOYL6M%3A&vet=10ahUKEwj2nrPbsOflAhWFIVAKHdy6Ay8QMwhJKAIwAg..i&w=1150&h=493&bih=1902&biw=1137&q=box%20at%20work&ved=0ahUKEwj2nrPbsOflAhWFIVAKHdy6Ay8QMwhJKAIwAg&iact=mrc&uact=8


The portfolio at-share has grown organically at an annual compounded 

growth rate of 30.2% 

12

947

1.206
1.355

1.897

2.468

4.084

4.605
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¢ƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅ όϵƳƳύ

ÁThe portfolio at -share has shown 
resilient growth

ÁCompounded annual growth rate of 
30.2% at share since 2016 



!ŎǘƛǾŜ ŀƴƴǳŀƭƛȊŜŘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ƎǊƻǿǘƘ ƛƴŎƭΦ W±Ωǎ ŀǘ млл҈ 
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Net rental and renewable energy income has grown y-o-y with 51%
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23.934

33.490

43.417
46.666

55.256

70.718

107.134

2016 2017 2018 2019 2020 2021 2022

Total net rental and renewable energy income at share
όΩллл ϵ)

40%

30%

7%

18%

28%

51%

Á Total net rental and renewable
energy income at share 
increased y-o-y by 51% to
ƫ107.1 million in 2022

Á Similar growth rate expected in 
2023



The portfolio is geographically well diversified and 

predominantly income generating

Á The investment portfolio has grown to ƫ6,443 million1, up 18.4%YoY

Á Western Europe, represents 75% of total portfolio value as of December 2022

INVESTMENT PORTFOLIO BREAKDOWN BY COUNTRY 1 INVESTMENT PORTFOLIO BREAKDOWN BY STATUS 1

15

Completed 
ϵ рΣлнс ƳƳ

78%

Under
Construction
ϵ соу ƳƳ

10%

Development land
ϵ ттф ƳƳ

12%

Germany
ϵоΣпууƳƳ

54%

Czech Republic
ϵумоƳƳ

13%

Spain
ϵрроƳƳ ς9%

Other
ϵнлпƳƳ ς3%Slovakia

ϵнрмƳƳ ς4%

Romania
ϵнлтƳƳ ς3%

Netherlands
ϵпрлƳƳ ς7%

Hungary
ϵнлтƳƳ ς3%

Austria
ϵмпоƳƳ ς2%

Italy
ϵмнтƳƳ ς2%

Works at VGP site Giessen Am Alten 
Flughafen, Germany (Brownfield)



Delivery of new developments in 2022 

Á 44 buildings representing 1,141,000 m 2 GLA

Áƫ 71.9 million rental income by 62 new contracts, 98.7% let

Á100% will be rated BREEAM ƝVery Goodƞ (or equivalent) or 

better

VGP Park Bratislava, Slovakia VGP Park Budapest, Hungary  VGP Park München, Germany
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Slovakia
5% Germany

49%

Czech Republic
12%

Spain
11%

The Netherlands
9%

Hungary 
5%

Romania 
4%

Latvia 
4%

Austria 
1%

Italy 
1%

Deliveries 

Geographical breakdown1

1



Largest share of new developments delivered for 

tenants active in light industrial 
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VGP Park Nijmegen, The Netherlands VGP Park Dos Hermanas (Sevilla), SpainVGP Park Laatzen, Germany VGP Park Olomouc, Czech Republic 

E-commerce
15%

Light Industrial
57%

Logistics
26%

Other
2%

Deliveries 

Tenant segmentation1

1

https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.azubiyo.de%2Fbilder%2Funternehmen%2FlogoV2_2v23g1q5571_78hj_172_160.png&imgrefurl=https%3A%2F%2Fwww.azubiyo.de%2Fstellenanzeigen%2Fausbildung-fachkraft-m-w-d-fuer-lagerlogistik-2019_hans-geis_914bb3da%2F&docid=ASy0sRFc-o9fTM&tbnid=Sv882YrJsNVNOM%3A&vet=10ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ..i&w=172&h=160&itg=1&safe=active&bih=2404&biw=1440&q=Geis%20Ersatzteil-Service%20GmbH&ved=0ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ&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
https://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwiPs8rOwqLgAhXKL1AKHQVVAx8QjRx6BAgBEAU&url=https%3A%2F%2Fwww.dailee-care.com%2F&psig=AOvVaw3e336G3ZnmTddzwxLMhlyM&ust=1549384882275761


VGP Park Graz, Austria 

The predominantly pre-let portfolio under   

construction represents ú 51 million of new leases

VGP Park Wiesloch-Walldorf , Germany

Á

Á

Á

Á

Á
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VGP Park Nijmegen, The Netherlands



ΧŀƴŘ ƛǎ ǿŜƭƭ ǎǇǊŜŀŘ ŀŎǊƻǎǎ ƻǳǊ ƎŜƻƎǊŀǇƘƛŎŀƭ 

footprint 

Germany 61%

Romania 10%

Austria 5%

Portugal 4%

Hungary 10%

Slovakia 3%

Latvia 3%

Spain 3%

The Netherlands 1%

19
VGP Park Giessen Am AltenFlughafen, Germany

VGP Park Magdenburg, Germany



Owned and committed land bank expanded further to support 
future growth
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Ownedandcommitted land bank

2,400

7,000
1,970

10,400
10,700

8,000

Land owned 
Dec 2021

Deployed 
2022

Acquired 
2022

Committed Letters of 
intent

Á

Á

Á

(970)

VGP site La Naval, 
Spain - brownfield



Landbank geographically well diversified across countries 
of operations

21

Czech 
Republic 6%

1 Geographical breakdown of development land bank (based 
on úvalue) of the owned land bank (own and JV)

Austria 12%

Romania 7%

Spain 17%

The Netherlands 8%

Other 12%

Germany 16%

Slovakia 11%

Hungary 6%

Italy 5%

ÁWe remain vigilantly focused 
on expanding our landbank

ÁPriority focus on Germany 
and new countries France 
and Denmark

Works at VGP site Moerdijk, 
The Netherlands



Installed solar power increased YoY by 66%

Á

Á

Á

Á

Á

Achievements 2022

VGP Park München
Á 11.55 MWp PV plant 
Á Finished in December 2022
Á Saving c. 9,000,000KWh grid-consumption p.a.

VGP Park Nijmegen
Á 17.61MWp PV plant 
Á 4.8 MWpin use since 2021
Á Final part connected in 2023

62 operational PV installations 
Representing 56.6 MWp
(15.1 MWp 3rd-party operated) 

+66% compared to Dec 2021 

28 projects under construction
Representing 75.0 MWp
ú78 million investment or committed 

56.6 
MWp

131.6
MWp

204.3
MWp

22


