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SPAIN 

VGP Park Zaragoza
BUILDING C2
tenant

Kuehne & Nagel, S.A

lettable area 13,616 m²

built 2022

SPAIN 

VGP Park Valencia Cheste
BUILDING A
tenant

Eurojuguetes, S.L.U.

lettable area 14,177 m²

built 2022

SPAIN 

VGP Park Valencia Cheste
BUILDING B
tenant

Dia Retail España, S.A.U.; Aza Logistics, S.L.U.; Furnilogik, S.L.U.

lettable area 25,409 m²

built 2021

SPAIN 

VGP Park Fuenlabrada
BUILDING A
tenant

Futurbaño, S.L.; Logista Pharma, S.A.U.

lettable area 41,752 m²

built 2022

SPAIN 

VGP Park Granollers
BUILDING A
tenant

Grupo Transaher, S.L.

lettable area 8,920 m²

built 2022
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SPAIN 

VGP Park Sevilla Dos Hermanas
BUILDING B
tenant

Lamaignere Cargo, S.L.; Almacenaje y Total Distribución 
Logística, S.L.; Gardenstore, S.L.; Vapores Suardiaz
Sur-Atlántico, S.L.; H2B2 Electrolysis Technologies, S.L.

lettable area 29,091 m²

built 2022
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VGP Park Owner Land area 
(m²)

Lettable area (m²) Contracted
annual rent
(in million €)Completed Under construction Potential Total

VGP Park Alicante VGP 41,834 — — 24,528 24,528 0.00

VGP Park Burgos VGP 128,190 — — 78,264 78,264 0.00

VGP Park Córdoba VGP 35,986 — 7,218 15,419 22,637 0.00

VGP Park Fuenlabrada 2 VGP 65,005 — — 23,363 23,363 0.00

VGP Park La Naval VGP 225,792 — — 109,409 109,409 0.02

VGP Park Martorell VGP 18,235 — — 10,102 10,102 0.00

VGP Park Sevilla  
Ciudad de la Imagen

VGP 54,712 — — 28,587 28,587 0.00

Total VGP 569,753 — 7,218 289,673 296,891 0.02

VGP Park Dos Hermanas JV2 103,000 29,091 — 25,739 54,829 1.18

VGP Park Fuenlabrada JV2 80,223 41,752 — — 41,752 2.12

VGP Park Granollers JV2 14,385 8,920 — — 8,920 0.59

VGP Park Lliçà d’Amunt JV2 149,597 75,208 — — 75,208 4.99

VGP Park  
San Fernando de Henares

JV2 222,713 119,219 — — 119,219 7.57

VGP Park Valencia Cheste JV2 113,104 39,586 — 25,517 65,103 1.85

VGP Park Zaragoza JV2 147,495 75,618 — 19,146 94,764 3.75

VGP Park Belartza VGP Park 
Belartza JV

145,215 — 63,640 63,640 0.00

Total Joint Ventures 975,732 389,395 — 134,042 523,437 22.05

Total Spain 1,545,486 389,395 7,218 423,715 820,327 22.07
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Other european 
countries
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HUNGARY 

VGP Park Alsónémedi
BUILDING A1.1
tenant

Nagel Hungária Logisztikai Kft.

lettable area 22,905 m²

built 2016

HUNGARY 

VGP Park Alsónémedi
BUILDING A2
tenant

Magyar Lapterjesztő ZRT

lettable area 8,774 m²

built 2022

HUNGARY 

VGP Park Győr
BUILDING A
tenant

SKINY Logisztikai Kft.; WSZL Kft.;  
Gebrüder Weiss Szállítmányozási Kft.

lettable area 20,290 m²

built 2009

HUNGARY 

VGP Park Győr
BUILDING B
tenant

Lear Corporation Hungary Kft.; TI Automotive (Hungary) Kft.

lettable area 24,742 m²

built 2012, 2017

HUNGARY 

VGP Park Győr
BUILDING C
tenant

Dana Hungary Kft.

lettable area 6,463 m²

built 2011
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HUNGARY

VGP Park Győr Béta
BUILDING B
tenant

Raben Trans European Hungary Kft.; Transdanubia Logisztikai Kft.

lettable area 13,915 m²

built 2022

HUNGARY 

VGP Park Kecskemét
BUILDING A
tenant

Andreas Schmid Kontrakt Logistik GmbH & Co. KG; 
Bohnenkamp Kft.; Cargoport Kft.; Mercedes-Benz Manufacturing 
Hungary Kft.

lettable area 21,937 m²

built 2022

HUNGARY 

VGP Park Kecskemét
BUILDING B
tenant

HunTex Recycling Kft.

lettable area 17,046 m²

built 2020

HUNGARY 

VGP Park Kecskemét
BUILDING C
tenant

P-Development Vagyonkezelő Kft.

lettable area 20,149 m²

built 2023

HUNGARY

VGP Park Hatvan
BUILDING A1
tenant

LKH LEONI Kft.

lettable area 16,664 m²

built 2019
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HUNGARY

VGP Park Budapest Aerozone
BUILDING B.1
tenant

BOXY Logisztikai Zrt.

lettable area 11,015 m²

built 2022

HUNGARY  

VGP Park Budapest Aerozone
BUILDING C1.1
tenant

Agroloop Hungary Kft.

lettable area 13,544 m²

built 2023

SLOVAKIA  

VGP Park Malacky
BUILDING A
tenant

Benteler Automotive SK s.r.o.; SPP – distribuce, a.s.

lettable area 14,863 m²

built 2009

SLOVAKIA  

VGP Park Malacky
BUILDING B
tenant

Benteler Automotive SK s.r.o.; Cipher Europe s.r.o.;
PLP Facility, a.s.; ASSA ABLOY Opening Solutions Slovakia s. r. o.;
Forbo Siegling s.r.o.

lettable area 20,049 m²

built 2016

SLOVAKIA  

VGP Park Malacky
BUILDING C
tenant

FROMM SLOVAKIA, a.s.; Molandertech s.r.o.

lettable area 15,255 m²

built 2015
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SLOVAKIA  

VGP Park Malacky
BUILDING D
tenant

Volkswagen Konzernlogistik GmbH & Co. OHG

lettable area 25,692 m²

built 2015

SLOVAKIA  

VGP Park Malacky
BUILDING E1
tenant

IDEAL Automotive Malacky, s.r.o.

lettable area 12,756 m²

built 2016

SLOVAKIA  

VGP Park Bratislava
BUILDING A
tenant

Dirks Consumer Slovakia GmbH, org. zložka

lettable area 43,361 m²

built 2022

SLOVAKIA  

VGP Park Bratislava
BUILDING F
tenant

Continental Barum s.r.o.

lettable area 57,328 m²

built 2021

SLOVAKIA 

VGP Park Bratislava
BUILDING G
tenant

Coca-Cola HBC Česko a Slovensko, s.r.o.; Hossa family, s.r.o.; 
HOLLEX SLOVAKIA, s.r.o.

lettable area 19,201 m²

built 2023
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SLOVAKIA

VGP Park Bratislava
BUILDING H
tenant

Geis SK s.r.o.

lettable area 18,354 m²

built 2022

LATVIA  

VGP Park Kekava
BUILDING A
tenant

SIA “BMJ Latvia”; Hanzas Maiznīca AS; SIA “CONSTRUCTION
TRADE”, MDL Terminal SIA; Power Solution SIA; GRIPsteel SIA; 
Energokomplekss SIA; JAS Worldwide Latvia SIA; VILKS SIA

lettable area 35,841 m²

built 2018

LATVIA  

VGP Park Kekava
BUILDING B
tenant

MMD Serviss SIA

lettable area 26,988 m²

built 2019

LATVIA  

VGP Park Riga
BUILDING B
tenant

DO IT SIA

lettable area 41,816 m²

built 2022

LATVIA  

VGP Park Tiraines
BUILDING A
tenant

EUGESTA un Partneri SIA; TeleTower SIA

lettable area 28,897 m²

built 2023
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ROMANIA  

VGP Park Timişoara
BUILDING A1
tenant

QUEHENBERGER LOGISTICS ROU SRL

lettable area 17,613 m²

built 2016

ROMANIA  

VGP Park Timişoara
BUILDING A2
tenant

FAN COURIER EXPRESS SRL; ITC LOGISTIC ROMANIA S.R.L.;
KLG Europe Logistics SRL; INTER CARS ROMANIA SRL

lettable area 18,085 m²

built 2017

ROMANIA  

VGP Park Timişoara
BUILDING B1
tenant

UPS Romania S.R.L.; World Media Trans S.R.L.; Acila SRL; 
Ericsson Antenna Technology Romania S.R.L.; ITC LOGISTIC 
ROMANIA S.R.L., DUMERA S.R.L.; EUTRON ELECTRONIC SERVICES 
S.R.L.; EKOL INTERNATIONAL LOGISTICS S.R.L

lettable area 17,976 m²

built 2015

ROMANIA  

VGP Park Timişoara
BUILDING B2
tenant

DHL Freight Romania SRL; RESET EMS srl; S.C.; NEFAB
PACKAGING ROMANIA SRL; HELBAKO ELECTRONICA SRL;
LOSAN DEPOT SRL; SZW AUTOMOTIVE S.R.L.; D.B. GROUP
ROMANIA S.R.L.; World Media Trans S.R.L.

lettable area 18,176  m²

built 2016

ROMANIA  

VGP Park Timişoara
BUILDING C1
tenant

cargo-partner Expeditii S.R.L.; EUROCCOPER S.A.; DELIVERY
SOLUTIONS S.A.; DYNAMIC PARCEL DISTRIBUTION S.A.

lettable area 21,879 m²

built 2019
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ROMANIA

VGP Park Timişoara
BUILDING C2
tenant

Hafele Romania SRL; SYNTRONIC PRODUCTION AND 
AFTERMARKET SERVICES S.R.L.; CONTINENTAL AUTOMOTIVE
PRODUCTS SRL; Ericsson Anteena Technology Romania SRL;
DHL International Romania SRL

lettable area 21,581 m²

built 2019

ROMANIA  

VGP Park Timişoara
BUILDING D
tenant

RPW LOGISTICS SRL; World Media Trans S.R.L.

lettable area 30,775 m²

built 2021

ROMANIA  

VGP Park Brasov
BUILDING A
tenant

ECOPAL DISTRIBUTION SRL; DACHSER ROMANIA SRL; NEFAB 
PACKAGING ROMANIA SRL; DRIM DANIEL DISTRIBUŢIE 
FMCG SRL; OLSTRAL HPT SRL; TRADY 2000 SRL; COS 2000 
DISTRIBUTION SRL; KARL HEINZ DIETRICH INTERNATIONAL 
EXPED SRL; ITC LOGISTIC ROMANIA SRL; TRANSMEC RO SRL; 
AUTOLIV ROMANIA SRL

lettable area 28,956 m²

built 2023

ROMANIA  

VGP Park Brasov
BUILDING B1
tenant

AUTOLIV ROMANIA SRL

lettable area 20,920 m²

built 2023

ROMANIA  

VGP Park Brasov
BUILDING E
tenant

FILDAS TRADING SRL; ITC LOGISTIC ROMANIA S.R.L.

lettable area 9,556 m²

built 2021
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ROMANIA  

VGP Park Brasov
BUILDING I
tenant

SCHENKER LOGISTICS ROMANIA S.A.; DYNAMIC PARCEL 
DISTRIBUTION SA; MIELE TEHNICA SRL; RETURO SISTEM 
GARANŢIE RETURNARE S.A.

lettable area 17,465 m²

built 2023

ROMANIA  

VGP Park Arad
BUILDING A
tenant

KUEHNE + NAGEL S.R.L.; Fan Courier Express SRL;
NDB LOGISTICA ROMANIA SRL; DYNAMIC PARCEL 
DISTRIBUTION SA; DRIM DANIEL DISTRIBUTIE FMCG SRL; 
Vodafone Romania SA; CAPS INDUSTRIES RO SRL

lettable area 29,414 m²

built 2022

ROMANIA  

VGP Park Sibiu
BUILDING B
tenant

Englmayer Romania SRL; IKEA ROMANIA S.A.; SOMAREST SRL; 
VEL PITAR SA; TRANSMEC RO SRL

lettable area 16,616 m²

built 2022

ROMANIA  

VGP Park Bucharest
BUILDING C
tenant

SELECT FRUITS SRL; GOLDEN PROVIDER DISTRIBUTION SRL; 
ASTON COM SA; ALASKA ENERGIES SRL; INTER CARS 
ROMANIA SRL

lettable area 30,507 m²

built 2023

ROMANIA  

VGP Park Bucharest
BUILDING D
tenant

RAWPLUG ROMANIA SRL; S.C Würth Romania S.R.L.;  
TOMRA COLLECTION ROMANIA S.R.L.

lettable area 15,699 m²

built 2023
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AUSTRIA

VGP Park Graz
BUILDING A
tenant

MAGNA Steyr Fahrzeugtechnik GmbH & Co. KG

lettable area 16,537 m²

built 2017

AUSTRIA

VGP Park Graz
BUILDING B
tenant

WeShip Fulfillment GmbH; LEVL GmbH; Johann Weiss GmbH

lettable area 8,212 m²

built 2022

AUSTRIA

VGP Park Graz
BUILDING C
tenant

Amazon Transport Austria GmbH

lettable area 14,348 m²

built 2023

NETHERLANDS

VGP Park Nijmegen
BUILDING A
tenant

Conpax Beheer B.V.; ESTG B.V.; Ahold Europe Real Estate 
& Construction B.V.; Nippon Express (Nederland) B.V.;  
OTC Medical B.V.; VGP Renewable Energy Netherlands BV;  
Albert Heijn B.V.- afdeling online

lettable area 67,352 m²

built 2020

NETHERLANDS

VGP Park Nijmegen
BUILDING B1, B2
tenant

Holding Geurtsen Thomassen B.V.;  
VGP Renewable Energy Netherlands BV

lettable area 42,505 m²

built 2021
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NETHERLANDS

VGP Park Nijmegen
BUILDING B3, B4
tenant

VGP Renewable Energy Netherlands BV, Bol.com B.V.

lettable area 62,520 m²

built 2022

NETHERLANDS

VGP Park Nijmegen
BUILDING C
tenant

Mantel Arnhem B.V., Holding Geurtsen Thomassen B.V.;
VGP Renewable Energy Netherlands BV

lettable area 35,052 m²

built 2022

NETHERLANDS  

VGP Park Roosendaal
BUILDING A
tenant

Active Ants B.V.; Raben Netherlands B.V.;
VGP Renewable Energy Netherlands BV

lettable area 41,960 m²

built 2020

NETHERLANDS  

VGP Park Roosendaal
BUILDING B
tenant

Loendersloot Global Logistics BV

lettable area 9,294  m²

built 2023

ITALY  

VGP Park Valsamoggia
BUILDING A
tenant

Macron S.p.a.; VGP Renewable Energy Italy SRL

lettable area 6,679 m²

built 2020
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ITALY

VGP Park Valsamoggia
BUILDING B
tenant

Macron S.p.a.

lettable area 16,106 m²

built 2019

ITALY  

VGP Park Calcio
BUILDING A
tenant

FGC S.r.l.; Consorzio Service Internation CSI;  
VGP Renewable Energy Italy SRL

lettable area 23,303 m²

built 2020

ITALY  

VGP Park Sordio
BUILDING A
tenant

General Logistics Systems Italy S.P.A;  
VGP Renewable Energy Italy SRL

lettable area 12,035 m²

built 2021

ITALY  

VGP Park Padova
BUILDING A
tenant

Carlini Gomme s.r.l.; Gruber Logistics S.p.A.

lettable area 15,301 m²

built 2021

ITALY  

VGP Park Padova
BUILDING B
tenant

Gruppo Executive Societa Consortile a r.l.

lettable area 7,246 m²

built 2021
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ITALY  

VGP Park Parma Lumiere
BUILDING A
tenant

GLS Enterprise s.r.l.

lettable area 5,710 m²

built 2022

PORTUGAL  

VGP Park Santa Maria da Feira
BUILDING A
tenant

Rádio Popular – Electrodomésticos, S.A.

lettable area 29,813 m²

built 2021

PORTUGAL  

VGP Park Loures
BUILDING A
tenant

DPD Portugal Transporte Expresso, S.A

lettable area 12,606 m²

built 2023

PORTUGAL  

VGP Park Loures
BUILDING B
tenant

DHL Parcel Portugal; Unipessoal, Lda.

lettable area 7,143 m²

built 2023
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VGP Park Owner Land area 
(m²)

Lettable area (m²) Contracted
annual rent
(in million €)Completed Under construction Potential Total

Latvia

VGP Park Kekava VGP 148,442 62,829 — — 62,829 3.59

VGP Park Riga VGP 119,031 41,816 — 14,060 55,876 2.31

VGP Park Tiraines VGP 63,149 28,897 — — 28,897 1.69

Total VGP 330,622 133,542 — 14,060 147,602 7.59

Romania

VGP Park Timisoara JV2 252,439 115,310 — — 115,310 5.56

VGP Park Timisoara 2 JV2 40,285 30,775 — — 30,775 1.35

VGP Park Arad VGP 388,977 29,414 — 167,309 196,723 1.45

VGP Park Brașov VGP 361,527 76,897 53,278 62,439 192,614 6.96

VGP Park Bucharest VGP 248,289 46,206 — 71,989 118,195 3.41

VGP Park Bucharest 2 VGP 227,782 — — 113,813 113,813 0.00

VGP Park Sibiu VGP 217,232 16,616 — 77,329 93,945 0.99

VGP Park Timisoara 3 VGP 56,374 — 32,768 — 32,768 1.33

Total Joint Ventures 292,724 146,085 — — 146,085 6.91

Total VGP 1,500,181 169,133 86,046 492,879 748,058 14.13

Hungary

VGP Park Alsónémedi JV1 85,349 31,679 — 4,900 36,579 2.00

VGP Park Győr JV1 121,799 51,495 — — 51,495 3.22

VGP Park Hatvan VGP 37,808 16,664 — — 16,664 1.10

VGP Park Budapest Aerozone VGP 378,859 24,559 29,853 70,748 125,160 4.46

VGP Park Budapest Aerozone 2 VGP 372,798 — — 136,314 136,314 0.00

VGP Park Győr Béta VGP 142,294 13,915 37,998 19,740 71,653 3.98

VGP Park Hatvan VGP 21,776 9,317 9,317 0.00

VGP Park Kecskemét VGP 255,031 59,132 38,022 16,004 113,158 5.52

Total Joint Ventures 207,148 83,174 — 4,900 88,074 5.22

Total VGP 1,208,566 114,270 105,873 252,123 472,266 15.06

Slovakia

VGP Park Malacky JV1 220,492 88,615 — 16,006 104,621 4.99

VGP Park Bratislava VGP 575,624 138,244 39,624 72,588 250,456 9.07

VGP Park Bratislava Committed 239,517 — — 119,101 119,101 0.00

VGP Park Bratislava 2 VGP 365,928 — — 155,325 155,325 0.00

VGP Park Zvolen VGP 102,074 — 8,480 43,698 52,178 0.59

Total Committed 239,517 — — 119,101 119,101 0.00

Total Joint Ventures 220,492 88,615 — 16,006 104,621 4.99

Total VGP 1,043,626 138,244 48,104 271,611 457,959 9.67

Austria

VGP Park Graz JV2 38,239 16,537 — — 16,537 1.41

VGP Park Ehrenfeld VGP 189,367 — 33,146 47,398 80,544 1.63

VGP Park Graz 2 VGP 100,117 22,560 — — 22,560 3.41

VGP Park Laxenburg VGP 111,477 — 49,448 — 49,448 2.71

Total Joint Ventures 38,239 16,537 — — 16,537 1.41

Total VGP 400,961 22,560 82,594 47,398 152,552 7.75
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VGP Park Owner Land area 
(m²)

Lettable area (m²) Contracted
annual rent
(in million €)Completed Under construction Potential Total

The Netherlands

VGP Park Nijmegen JV2 162,214 67,352 — 20,088 87,440 4.49

VGP Park Nijmegen 2 JV2 200,272 140,077 — — 140,077 7.33

VGP Park Roosendaal JV2 86,511 51,254 — — 51,254 3.04

VGP Park Moerdijk LPM JV 719,762 — — 487,867 487,867 0.00

VGP Park Nijmegen 3 VGP 238,041 — — 136,222 136,222 0.00

Total Joint Ventures 1,168,759 258,683 — 507,955 766,638 14.86

Total VGP 238,041 — — 136,222 136,222 0.00

Italy

VGP Park Verona Committed 171,925 — — 79,129 79,129 0.00

VGP Park Calcio JV2 48,593 23,303 — — 23,303 0.86

VGP Park Padova JV2 50,091 22,547 — — 22,547 1.61

VGP Park Parma Lumiere JV2 18,865 5,710 — — 5,710 0.56

VGP Park Sordio JV2 26,811 12,035 — — 12,035 1.00

VGP Park Valsamoggia JV2 52,776 22,784 — — 22,784 1.61

VGP Park Legnano VGP 50,177 — — 23,141 23,141 0.00

VGP Park Paderno Dugano VGP 92,288 — — 40,182 40,182 0.00

VGP Park Parma Paradigna VGP 99,487 — — 50,160 50,160 0.00

VGP Park Valsamoggia 2 (Lunga) VGP 125,184 — 18,782 14,172 32,954 1.68

Total Committed 171,925 — — 79,129 79,129 0.00

Total Joint Ventures 197,136 86,380 — — 86,380 5.64

Total VGP 367,136 — 18,782 127,654 146,437 1.68

Portugal

VGP Park  
Santa Maria da Feira

JV2 73,578 29,813 — — 29,813 1.34

VGP Park Loures VGP 51,526 19,749 — — 19,749 1.66

VGP Park Montijo VGP 75,550 — 31,789 — 31,789 1.25

VGP Park Sintra VGP 57,368 — — 25,802 25,802 0.00

Total Joint Ventures 73,578 29,813 — — 29,813 1.34

Total VGP 184,444 19,749 31,789 25,802 77,340 2.91

Serbia

VGP Park  
Belgrade – Dobanovci

VGP 1,160,544 — 76,938 385,996 462,934 4.57

Total VGP 1,160,544 — 76,938 385,996 462,934 4.57

Croatia

VGP Park Zagreb Lučko VGP 95,306 — — 36,867 36,867 0.00

Total VGP 95,306 — — 36,867 36,867 0.00

France

VGP Park Mulhouse VGP 213,472 — — 93,127 93,127 0.00

VGP Park Rouen 1 VGP 81,468 — 39,330 — 39,330 2.17

VGP Park Rouen 2 VGP 78,115 — — 34,412 34,412 0.00

VGP Park Rouen 3 VGP 161,708 — — 79,996 79,996 0.00

VGP Park Vélizy VGP 193,665 — — 80,000 80,000 0.00

Total VGP 728,428 — 39,330 287,535 326,865 2.17

Denmark

VGP Park Vejle Committed 175,256 — — 81,449 36,867 0.00

Total VGP 175,256 — — 81,449 81,449 0.00
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Consolidated 
income statement
For the year ended 31 December 2023

Income Statement (in thousand of €) Note 31. 12. 2023 31. 12. 2022

Revenue1 5 113,722 84,784

   

Gross rental and renewable energy income 5 69,003 51,230

Net property operating expenses 6 (5,534) (8,223)

Net rental and renewable energy income 63,469 43,007

  

Joint venture management fee income 5 26,925 21,537

Net valuation gains/(losses) on investment properties2 7 87,958 (97,230)

Administration expenses 8 (48,863) (33,956)

Share in result of Joint Ventures 9.1 (10,715) (45,927)

Other expenses — (3,000)

Operating result 118,774 (115,569)

   

Financial income 10 34,076 17,329

Financial expenses 10 (40,107) (44,337)

Net financial result (6,031) (27,008)

   

Result before taxes 112,743 (142,577)

Taxes 11 (25,451) 20,035

Result for the period 87,292 (122,542)

   

Attributable to:   

Shareholders of VGP NV 87,292 (122,542)

Non-controlling interests — —

Earnings Per Share3 (in €) Note 31. 12. 2023 31. 12. 2022

Basic earnings per share 12 3.20 (5.49)

Diluted earnings per share 12 3.20 (5.49)

The consolidated income statement should be read in conjunction with the accompanying notes.

1	� Revenue is composed of gross rental and renewable energy income, service charge income, property and facility management income and property 
development income.

2	� Includes realized gains on disposals of subsidiaries of € 59 million in ’23 and € 87.2 million in ’22
3	� Calculated based on the weighted average number of shares amounting to 22,311,583 shares as at 31 December 2022. The total issued shares 

at year-end 2022 and for the full year 2023 were 27,291,312 shares.
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Consolidated statement 
of comprehensive income
For the year ended 31 December 2023

Statement of comprehensive income (in thousand of €) 31. 12. 2023 31. 12. 2022

Result for the year 87,292 (122,542)

     

Other comprehensive income to be reclassified to profit or loss — —

Other comprehensive income not to be reclassified to profit or loss — —

Other comprehensive income for the period — —

     

Total comprehensive income/(loss) of the period 87,292 (122,542)

Attributable to:    

Shareholders of VGP NV 87,292 (122,542)

Non-controlling interest — —
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Statement of changes in equity 

For the year ended 31 December 2023

Statement of changes in equity
(in thousand of €)

Statutory Capital 
reserve

IFRS Other 
reserves

Retained 
earnings

Total equity

Balance as at 1 January 2022 108,874 (30,416) 78,458 574,088 1,523,019 2,175,565

Other comprehensive income/(loss) — — — — — —

Result of the period — — — — (122,542) (122,542)

Effect of disposals — — — — — —

Total comprehensive income/(loss) — — — — (122,542) (122,542)

Capital and share premium increase net of 
transaction costs

27,218 — 27,218 271,491 — 298,709

Share capital distribution to shareholders — — — — — —

Dividends — — — — (149,557) (149,557)

Balance as at 31 December 2022 136,092 (30,416) 105,676 845,579 1,250,920 2,202,175

Balance as at 1 January 2023 136,092 (30,416) 105,676 845,579 1,250,920 2,202,175

Other comprehensive income/(loss) — — — — — —

Result of the period — — — — 87,292 87,292

Effect of disposals — — — — — —

Total comprehensive income/(loss) — — — — 87,292 87,292

Capital and share premium increase net of 
transaction costs

  — —   — —

Share capital distribution to shareholders — — — — — —

Dividends — — — — (75,050) (75,050)

Balance as at 31 December 2023 136,092 (30,416) 105,676 845,579 1,263,162 2,214,417
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Consolidated 
cashflow statement
For the year ended 31 December 2023

Cash flow statement (in thousand of €) Note 31. 12. 2023 31. 12. 2022

Cash flows from operating activities 21    

Result before taxes 112,743 (142,577)

Adjustments for:    

Depreciation 5,920 4,479

Unrealised (gains)/losses on investment properties 7 (28,938) 184,447

Realised (gains)/losses on disposal of subsidiaries and investment properties 7 (59,020) (87,217)

Unrealised (gains)/losses on financial instruments and foreign exchange (73) 1,426

Interest (income) (34,003) (17,329)

Interest expense 40,107 42,911

Share in (profit)/loss of Joint Ventures and associates 9.1 10,715 45,927

Operating profit before changes in working capital and provisions 47,451 32,067

Decrease/(Increase) in trade and other receivables (20,773)1 (43,215)2 

(Decrease)/Increase in trade and other payables 12,532 (12,632)

Cash generated from the operations 39,210 (23,780)

Interest received 6,713 24

Interest paid (57,331) (39,292)

Income taxes paid (15,923) (7,590)

Net cash generated from operating activities (27,331) (70,638)

Cash flows from investing activities 21    

Proceeds from disposal of tangible assets and other — —

Proceeds from disposal of subsidiaries and investment properties 22 676,245 347,372

Investments in Investment Property and Property Plant and Equipment (667,015) (851,792)

Distribution by/(investment in) Joint Ventures and associates 12,823 21,382

Loans provided to Joint Ventures and associates (99,371) (108,443)

Loans repaid by Joint Ventures and associates 69,241 25,331

Net cash used in investing activities (8,078) (566,150)

Cash flows from financing activities 21    

Dividends paid (75,050) (149,557)

Net Proceeds/(cash out) from the issue/(repayment) of share capital — 298,709

Net Proceeds from sale of own shares — —

Proceeds from loans — 990,749

Loan repayments (375,000) (23,500)

Net cash used in financing activities (450,050) 1,116,401

Net increase/(decrease) in cash and cash equivalents (485,459) 479,613

Cash and cash equivalents at the beginning of the period 699,168 222,160

Effect of exchange rate fluctuations   (569) (157)

Reclassification to (–)/from held for sale   (3,219) (2,448)

Cash and cash equivalents at the end of the period   209,921 699,168

The consolidated cash flow statement should be read in conjunction with the accompanying notes.

1	�� The movement on the receivables due to the sale of entities to the Joint Ventures amount € -53.8 million. Next to this, reclassification occur  mainly with respect 
to receivable from Allianz which is shown as proceeds from disposal of subsidiaries and investment properties for an amount of € 7 million (See note 22).

2	� Some reclassifications occur mainly with respect to receivable from Allianz which is shown as proceeds from disposal of subsidiaries and investment properties 
for an amount of € 56.7 million (See note 22).
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Notes to and forming part 
of the financial statements

1  General Information
VGP NV (the “Company”) is a limited liability company and 
was incorporated under Belgian law on 6 February 2007 for 
an indefinite period of time with its registered office located 
at Generaal Lemanstraat 55 box 4, 2018 Antwerp, Belgium 
and the Company is registered under enterprise number 
0887.216.042 (Register of Legal Entities of Antwerp – Division 
Antwerp).

The Group is a pure-play real estate group specialised in 
the acquisition, development, and management of logistic 
real estate, i.e. buildings suitable for logistical purposes and 
light industrial activities. The Group focuses on strategically 
located plots of land or brownfields suitable for development 
of logistic business parks of a certain size, so as to build up 
an extensive and well-diversified land bank on top locations, 
i.e. locations in the vicinity of highly concentrated living and/
or production centres, with an optimal access to transport 
infrastructure.

The aim of the Group is to become a leading pan-European 
owner, manager and developer of high-quality logistics and 
semi-industrial real estate.

The Group is currently active in Germany, Austria, the Neth-
erlands, Spain, Portugal, Italy, the Czech Republic, the Slovak 
Republic, Hungary, Romania, Latvia, Croatia, France, Denmark 
and Serbia.

The Company’s consolidated financial statements include 
those of the Company and its subsidiaries (together referred 
to as “Group”). The consolidated financial statements were 
approved for issue by the board of directors on 4 April 2024.

2  Summary of principal 
accounting policies

2.1  Statement of compliance
The consolidated financial statements have been prepared 
in accordance with the requirements of International Finan-
cial Reporting Standards (IFRS) which have been adopted by 
the European Union. These standards comprise all new and 
revised standards and interpretations published by the Inter-
national Accounting Standards Board (IASB) and interpre-
tations issued by the International Financial Interpretations 
Committee of the IASB, as far as applicable to the activities of 
the Group and effective as from 1 January 2023.

Standards and interpretations applicable for the annual 
report beginning on or after 1 January 2023
— �� IFRS 17 Insurance Contracts
— �� Amendments to IFRS 17 Insurance contracts: Initial Appli-

cation of IFRS 17 and IFRS 9 – Comparative Information
— � Amendments to IAS 1 Presentation of Financial Statements 

and IFRS Practice Statement 2: Disclosure of Accounting 
Policies

— � Amendments to IAS 8 Accounting policies, Changes in 
Accounting Estimates and Errors: Definition of Accounting 
Estimates

— �� Amendments to IAS 12 Income Taxes: Deferred Tax related 
to Assets and Liabilities arising from a Single Transaction

— �� Amendments to IAS 12 Income taxes: International Tax 
Reform – Pillar Two Model Rules (effective immediately – 
disclosures are required for annual periods beginning on 
or after 1 January 2023)

The above new standards, amendments to standards and 
interpretations did not give rise to any material changes in 
the presentation and preparation of the consolidated financial 
statements of the year.

Standards and interpretations published, but not yet appli-
cable for the annual period beginning on 1 January 2023:
— � Amendments to IAS 1 Presentation of Financial State-

ments: Classification of Liabilities as Current or Non-cur-
rent and Non-current Liabilities with Covenants (applicable 
for annual periods beginning on or after 1 January 2024)

— � Amendments to IFRS 16 Leases: Lease Liability in a Sale 
and Leaseback (applicable for annual periods beginning 
on or after 1 January 2024)

— �� Amendments to IAS 7 Statement of Cash Flows and IFRS 
7 Financial Instruments: Disclosures: Supplier Finance 
Arrangements (applicable for annual periods beginning on 
or after 1 January 2024, but not yet endorsed in the EU)

For the year ended 31 December 2023
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— �� Amendments to IAS 21 The Effects of Changes in Foreign 
Exchange Rates: Lack of Exchangeability (applicable for 
annual periods beginning on or after 1 January 2025, but 
not yet endorsed in the EU)

The initial application of the above standards, amendments to 
standards and interpretation is estimated not to give rise to 
any material changes in the presentation and preparation of 
the consolidated financial statements.

2.2  Basis of preparation
The consolidated financial statements are prepared on a his-
toric cost basis, with the exception of investment properties 
and financial derivatives which are stated at fair value. All 
figures are in thousands of Euros (in thousands of €), unless 
stated otherwise. Minor rounding differences might occur.

2.3  Principles of consolidation
Subsidiaries
Subsidiaries are entities over which VGP NV exercises control, 
which is the case when the Company is exposed, or has rights, to 
variable returns from its involvement with the entity and has the 
ability to affect these returns through its power over the entity. 
Intercompany transactions, balances and unrealised gains on 
transactions between group companies are eliminated. Unreal-
ised losses are also eliminated unless the transaction provides 
evidence of an impairment of the asset transferred. Accounting 
policies of subsidiaries have been changed where necessary to 
ensure consistency with the policies adopted by the Group. Sub-
sidiaries are fully consolidated from the date on which control is 
transferred to the Group. They are de-consolidated from the date 
that control ceases. Losses within a subsidiary are attributed to 
the non-controlling interest even if that results in a deficit bal-
ance. A change in the ownership interest of a subsidiary, without 
a loss of control, is accounted for as an equity transaction. If the 
Group loses control over a subsidiary, it:
— � Derecognises the assets (including goodwill) and liabili-

ties of the subsidiary
— � Derecognises the carrying amount of any non-controlling 

interest
— �� Derecognises the cumulative translation differences, 

recorded in equity
— �� Recognises the fair value of the consideration received
— � Recognises the fair value of any investment retained
— �� Recognises any surplus or deficit in profit or loss
— � Reclassifies the parent’s share of components previously 

recognised in other comprehensive income to profit or 
loss or retained earnings, as appropriate.

Joint ventures and associates
A joint venture exists when VGP NV has contractually agreed 
to share control with one or more other parties, which is the 
case only when decisions about the relevant activities require 
the unanimous consent of the parties sharing control.

Associates are companies in which VGP NV, directly or indi-
rectly, has a significant influence and which are neither sub-
sidiaries nor joint ventures. This is presumed if the Group 
holds at least 20% of the voting rights attaching to the shares. 
The financial information included for these companies is pre-
pared using the accounting policies of the Group. When the 
Group has acquired joint control in a joint venture or signif-
icant influence in an associate, the share in the acquired 
assets, liabilities and contingent liabilities is initially re-meas-
ured to fair value at the acquisition date and accounted for 
using the equity method. Any excess of the purchase price 
over the fair value of the share in the assets, liabilities and con-
tingent liabilities acquired is recognized as goodwill. When 
the goodwill is negative, it is immediately recognized in profit 

or loss. Subsequently, the consolidated financial statements 
include the Group’s share of the results of joint ventures 
and associates accounted for using the equity method until 
the date when joint control or significant influence ceases. If 
the Group’s share of the losses of a joint venture or associ-
ate exceeds the carrying amount of the investment, the invest-
ment is carried at nil value and recognition of additional losses 
is limited except to the extent that VGP has incurred construc-
tive or contractual obligations in respect of the associate.

Unrealized gains arising from transactions with joint ven-
tures and associates are set against the investment in the joint 
venture or associate concerned to the extent of the Group’s 
interest. The carrying amounts of investments in joint ventures 
and associates are reassessed if there are indications that the 
asset has been impaired or that impairment losses recognized 
in prior years have ceased to apply. The investments in joint 
ventures and associates in the balance sheet include the car-
rying amount of any related goodwill.

IAS 28.28 only permits recognition of the gain or loss from 
downstream transactions “to the extent of unrelated inves-
tors’ interests in the associate or joint venture”. However, the 
standard does not specifically address the treatment of rev-
enue derived from transactions with equity-method invest-
ees (e.g. revenue from the sale of goods, or interest revenue) 
and whether that revenue should be eliminated from the con-
solidated financial statements. In respect of the treatment 
of revenues derived from transactions with joint ventures 
and associates (e.g. sales services, interest revenue, …), the 
Group has opted not to eliminate its interest in these trans-
actions. As a matter of example, VGP receives € 100 interest 
income on a loan provided to a 50/50 joint venture. Under the 
accounting policy adopted by VGP this interest income would 
be accounted for as € 100 interest income of the Group. The 
cost incurred by the joint venture would be accounted for on a 
proportional (50%) basis through “results in joint ventures and 
associates” without making any adjustment for the propor-
tional interest held by VGP. By doing so the Group will only rec-
ognise its proportional profit or loss in its consolidated figures 
and ensure that it does not recognise a higher profit or loss 
than its share in the “results in joint ventures and associates”.

In contrast, according to IFRS 10.25 upon loss of control of a 
subsidiary, a parent de-recognises the assets and liabilities of 
the subsidiary (including non-controlling interests) in full and 
measures any investment retained in the former subsidiary at 
its fair value. In the absence of any other relevant guidance, 
entities have, in effect, an accounting policy choice of apply-
ing either the approach in IFRS 10 or the approach in IAS 28. 
VGP has made the accounting policy choice to recognize the 
gain or loss on the disposal of a subsidiary to a joint venture or 
associate in full in profit or loss.

2.4  Foreign currency translation
Items included in the financial statements of each of the 
Group’s entities are measured using the currency of the pri-
mary economic environment in which the entity operates (the 
“functional currency”). The consolidated financial statements 
are presented in euros (€), which is the Company’s functional 
currency and the Group’s presentation currency.

Transactions in foreign currencies are translated to Euro at 
the foreign exchange rate ruling at the date of the transaction. 
Consequently, non-monetary assets and liabilities are pre-
sented at Euro using the historic foreign exchange rate. Mon-
etary assets and liabilities denominated in a currency other 
than Euro at the balance sheet date are translated to Euro at 
the foreign exchange rate ruling at that date. Foreign exchange 
differences arising on translation are recognised in the con-
solidated income statement.
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2.5  Goodwill
When VGP acquires the control over an integrated set of activ-
ities and assets, as defined in IFRS 3 Business Combinations, 
the identifiable assets, obligations and conditional obligations 
of the acquired company will be booked to their fair value on 
the purchase date. The goodwill represents the positive differ-
ence between the acquisition cost and the part of the group 
in the fair value of the acquired net assets. If this difference 
is negative (negative goodwill) it is immediately booked in the 
result after a re-evaluation of the values.

After the initial take-up the goodwill is not written down, but 
subject to an impairment test, which is carried out each year on 
the cash flow generating units to which the goodwill is allocated. 
If the book value of a cash flow generating unit exceeds the oper-
ating value, the loss of value following from this will be booked 
in the result and in the first instance included in the reduction of 
the possible goodwill and then subsequently to the other assets 
of the unit, in proportion to their book value. A write-down on the 
goodwill cannot be reversed in a subsequent financial year.

2.6  Intangible assets
Intangible assets are measured at cost or fair value less 
accumulated amortization and any accumulated impairment 
losses. Intangible assets are amortized on a straight-line basis 
over the best estimate of their useful lives. The amortization 
period and method are reviewed at each financial year-end.

2.7  Investment properties
Completed projects
Completed properties are initially measured at cost (including 
transaction costs). After initial recognition, investment prop-
erty is carried at fair value. An external independent valuation 
expert with recognised professional qualifications and experi-
ence in the location and category of the property being valued, 
values the portfolio at least annually. The fair values are based 
on market values, being the estimated amount for which a 
property could be exchanged on the date of valuation between 
a willing buyer and a willing seller in an arm’s length trans-
action after proper marketing wherein the parties had each 
acted knowledgeably, prudently and without compulsion.

Any gain or loss arising from a change in fair value is recog-
nised in the consolidated income statement.

Property under construction
Property that is being constructed or developed is also stated 
at fair value. The properties under construction are also val-
ued by an external independent valuation expert using the 
same valuation methodology as used for the valuations of the 
completed projects but deducting the remaining construc-
tion costs from the calculated market value of the respective 
projects.

Any gain or loss arising from a change in fair value is recog-
nised in the consolidated income statement.

All costs directly associated with the purchase and con-
struction of a property and all subsequent capital expenditure 
qualifying as acquisition costs are capitalised.

Development land
Land of which the Group has the full ownership i.e. registered 
in the respective land registry as owner and on which the 
Group intends to start construction (so called “development 
land”) is immediately valued at fair value. The development 
land is valued by an external independent valuation expert 
using the valuation sales comparative approach.

Any gain or loss arising from a change in fair value is recog-
nised in the consolidated income statement.

All costs directly associated with the purchase of the devel-
opment land are capitalised.

Land which is not yet in full ownership but which is secured 
by a future purchase agreement or purchase option is not rec-
ognised as investment property until the Group has become 
full owner of this land.

The Group will be required to make from time to time down 
payments when entering into such future purchase agree-
ments or purchase options. The down payments of the land 
will be recorded as other receivables unless such amounts are 
immaterial, in which case the Board of Directors may elect to 
classify such amounts under investment properties.

Infrastructure works are not included in the fair value of the 
development land but are recognised as investment property 
and valued at cost.

In case the Board of Directors is of the opinion that the fair 
value of the development land cannot be reliable determined 
the Board may elect to value the development land at cost less 
impairment until the fair value becomes reliably determinable.

2.8  Capitalisation  
of borrowing costs
Interest and other financial expenses relating to the acquisi-
tion and development of assets incurred until the asset is put 
in use are capitalised. Subsequently, they are recorded as 
financial expenses.

2.9  Leases
VGP as lessee
At the start of the lease period, the leases (except for leases 
with a maximum term of twelve months and leases whose 
underlying assets are of low value) are recognised on the bal-
ance sheet as rights of use and lease liabilities at the present 
value of the future lease payments. Next, all rights of use that 
qualify as investment properties are valuated at fair value, in 
accordance with the valuation rules detailed under 2.7 Invest-
ment properties. The minimum lease payments are recog-
nised in part as financing costs and in part as settlement of 
the outstanding liability, in a manner resulting in a constant 
periodic interest rate on the remaining balance of the liability. 
The cost of financing is offset directly against the result. Con-
ditional lease payments are incorporated as costs in the peri-
ods in which they were made.

VGP as lessor
If a lease meets the conditions of a financial lease (according to 
IFRS 16), VGP as the lessor will recognise the lease from its start 
date as a receivable in the balance sheet at an amount equal to 
the net investment in the lease. The difference between this lat-
ter amount and the book value of the leased property (exclusive 
of the value of the residual right held by VGP) at the start of the 
lease will be recognised in the profit and loss account for that 
period. Each periodic payment made by the lessee will be partly 
recognised by VGP as a repayment of the capital and partly as 
financial income based on a constant periodic return for VGP. 
The residual right held by VGP will be recognised at its fair value 
on each balance sheet date. This value will increase every year 
and will correspond to the market value of the full right of owner-
ship at the end of the lease. These increases will be recognised 
in Net valuation gains/(losses) on investment properties in the 
profit and loss account.

Group company is the lessor – fees paid 
in connection with arranging leases 
and lease incentives
The Group makes payments to agents for services in connec-
tion with negotiating lease contracts with the Group’s lessees. 
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The letting fees are capitalised within the carrying amount of 
the related investment property and amortised over the lease 
term. Lease incentives are recognised as a reduction of rental 
income on a straight-line basis over the lease term.

2.10  Property, plant and equipment
Property, plant and equipment are valued at their cost price 
less the accumulated depreciations and write-downs. The 
cost price includes all directly attributable costs and the rele-
vant part of the indirect costs incurred to make the asset ready 
for use. Future disbursements for repairs are immediately 
recorded in the result unless they increase the future financial 
profits of the asset. The straight-line depreciation method is 
applied over the estimated lifetime of the assets. The useful 
life and the depreciation method are revised at least annually 
at the end of each financial year. The tangible fixed assets are 
depreciated in accordance with the following percentages:
— � software: 	 33%;
— � IT equipment:	 10–33%;
— � office furniture and fittings: 	 7–20%;
— � cars:	 25%;
— � photovoltaic panels	 5%

2.11  Financial assets 
at amortised cost
Financial assets at amortized cost include trade receivables, 
other receivables and cash and cash equivalents and rep-
resent non-derivative financial instruments which are held 
within a business model with the purpose to receive contrac-
tual cashflows (held to collect) and the contractual terms of 
the financial asset give rise to cashflows at fixed dates which 
represent solely payments of principal and interest (SPPI). 
Such financial assets are stated at amortised cost with any dif-
ference between cost and redemption value being recognised 
in the consolidated income statement over the period of the 
financial assets on an effective interest basis.

Trade receivables do not carry any interest and are stated 
at amortised cost as reduced by appropriate bad debt allow-
ances. Such allowances are based on the expected credit 
losses, calculated in accordance with IFRS 9. The group has 
not developed a provision matrix based on historical credit 
loss experience as historical credit losses are insignificant. In 
case there has been a significant increase in credit risk since 
initial recognition, the Group recognises lifetime expected 
credit losses. This is the case when there is objective evi-
dence that the company will not be able to collect all amounts 
due according to the original terms of the receivables. Sig-
nificant financial difficulties of the debtor, probability that 
the debtor will enter into bankruptcy or financial reorganiza-
tion, and default or delinquency in payments are considered 
indicators that the default risk has significantly increased. An 
impairment loss is recognized in the statement of income, as 
are subsequent recoveries of previous impairments.

Other financial assets at amortized cost include mainly loan 
to joint ventures and associates. These financial assets are 
accounted for at amortized cost and the Group recognizes a 
loss allowance for expected credit losses in accordance with 
IFRS 9. The amount of expected credit losses is updated at 
each reporting date to reflect changes in credit risk since ini-
tial recognition of the respective financial asset.

Cash and cash equivalents comprise cash balances and 
call deposits. Such cash balances are only held with banks 
with high credit ratings, as such expected credit losses are 
not deemed significant. Bank overdrafts that are repayable on 
demand and form an integral part of the Group’s cash manage-
ment are included as a component of cash and cash equiva-
lents for the purpose of the consolidated cash-flow statement.

2.12  Non-current assets held for 
sale and discontinued operations
A non-current asset or disposal group is classified as held for 
sale if its carrying amount will be recovered principally through 
a sale transaction rather than through continuing use. This 
condition is regarded as met only when the sale is highly prob-
able and the asset (or disposal group) is available for immedi-
ate sale in its present condition. A discontinued operation is 
a component of an entity which the entity has disposed of or 
which is classified as held for sale, which represents a sepa-
rate major line of business or geographical area of operations 
and which can be distinguished operationally and for financial 
reporting purposes.

For a sale to be highly probable, the entity should be com-
mitted to a plan to sell the asset (or disposal group), an active 
program to locate a buyer and complete the plan should be 
initiated, and the asset (or disposal group) should be actively 
marketed at a price which is reasonable in relation to its cur-
rent fair value, and the sale should be expected to be com-
pleted within one year from the date of classification. Assets 
(or disposal group) classified as held for sale are measured 
at the lower of their carrying amount and fair value less costs 
necessary to make the sale. Any excess of the carrying amount 
over the fair value less costs to sell is included as an impair-
ment loss. Depreciation of such assets is discontinued as from 
their classification as held for sale.

Comparative balance sheet information for prior peri-
ods is not restated to reflect the new classification in the 
balance sheet.

2.13  Interest bearing borrowings
Interest-bearing borrowings are recognised initially at fair 
value less attributable transaction costs. Subsequent to initial 
recognition, interest-bearing borrowings are stated at amor-
tised cost with any difference between cost and redemption 
value being recognised in the consolidated income state-
ment over the period of the borrowings on an effective inter-
est basis. The Group classifies as a current portion any part of 
long-term loans that is due to be settled within one year from 
the balance sheet date.

2.14  Trade and other payables
Trade and other payables are stated at amortised cost.

2.15  Derivative financial 
instruments
The Group does not apply hedge accounting in accordance 
with IFRS 9. Derivative financial assets and liabilities are classi-
fied as financial assets or liabilities at Fair Value through Profit 
or Loss (FVPL) . Derivative financial assets and liabilities com-
prise mainly interest rate swap and forward foreign exchange 
contracts for hedging purposes (economic hedge). Recogni-
tion of the derivative financial instruments takes place when 
the economic hedging contracts are entered into. They are 
measured initially and subsequently at fair value; transaction 
costs are included directly in finance costs. Gains or losses on 
derivatives are recognised in profit or loss in net change in fair 
value of financial instruments at FVPL.



FINANCIAL REVIEW 2023  PAGE 331NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

2.16  Impairment on property, 
plant and equipment and 
intangible assets
The carrying amounts of the Group’s property, plant and 
equipment and intangible assets are reviewed at each bal-
ance sheet date to determine whether there is any indication 
of impairment. If any such indication exists, the asset’s recov-
erable amount is estimated.

An impairment loss is recognised whenever the carrying 
amount of an asset or its cash-generating unit exceeds its 
recoverable amount. Impairment losses are recognised in the 
consolidated income statement.

Impairment losses recognised in respect of cash-generat-
ing units reduce the carrying amount of the assets in the unit 
(group of units) on a pro-rata basis.

2.17  Reversal of impairment
An impairment loss is reversed in the consolidated income 
statement if there has been a change in the estimates used to 
determine the recoverable amount to the extent it reverses an 
impairment loss of the same asset that was recognised previ-
ously as an expense.

2.18  Provisions
A provision is recognised in the consolidated balance sheet 
when the Group has a present legal or constructive obligation 
as a result of a past event, and it is probable that an outflow of 
economic benefits will be required to settle the obligation. If 
the effect is material, provisions are determined by discount-
ing the expected future cash flows at a pre-tax rate that reflects 
the current market assessments of the time value of money 
and, where appropriate, the risks specific to the liability.

2.19  Revenue recognition
Revenue includes rental income, renewable energy income, 
property and facility management income, development man-
agement income and service charge income.

Rental income from operating leases is recognised on a 
straight-line basis over the lease term. When the Group pro-
vides incentives to its tenants, the cost of the incentives is 
recognised over the lease term, on a straight-line basis, as a 
reduction of rental income.

Renewable energy income includes multiple streams, such 
as sale of energy, leasing of installations and government 
grants. The accounting treatment for solar revenue depends 
on the specific contractual terms of the agreement between 
VGP’s renewable energy company and its customers (e.g. ten-
ants or green energy suppliers). If VGP’s renewable energy 
company has entered into a power purchase agreement (PPA) 
with its customers, revenue recognition is based on the deliv-
ery of electricity. VGP’s renewable energy company recog-
nizes revenue when electricity is delivered, based on the 
contractual price per kilowatt-hour (kWh). The revenue recog-
nized is based on the amount of electricity delivered, and any 
adjustments to the contract price or revenue recognition will 
be made based on the terms of the PPA.

If VGP’s renewable energy company has entered into a leas-
ing agreement with its customers, i.e. renting out the solar 
equipment, the revenue recognition is based on the lease 
payments due under the lease agreement. VGP’s renewa-
ble energy company recognizes revenue based on the lease 
payments due over the term of the lease agreement, and any 
adjustments to the lease payments or revenue recognition will 

be made based on the terms of the lease agreement. Govern-
ment grants are recognized the year the government grant 
applies to.

Revenue from service and property, facility and development 
management is recognised in the accounting period in which 
control of the services are passed to the customer, which is 
when the service is rendered. For certain service contracts, 
revenue is recognised based on the actual service provided to 
the end of the reporting period as a proportion of the total ser-
vices to be provided because the customer receives and uses 
the benefits simultaneously.

Some property management contracts may include multi-
ple elements of service, which are provided to tenants. The 
Group assesses whether the individual elements of service 
in contracts are separate performance obligations. Where the 
contracts include multiple performance obligations, and/or 
lease and non-lease components, the transaction price will 
be allocated to each performance obligation (lease and non-
lease component) based on the stand-alone selling prices. 
Where these selling prices are not directly observable, they 
are estimated based on an expected cost, plus margin. In 
the case of fixed price contracts, the customer pays the fixed 
amount based on a payment schedule. If the services ren-
dered exceed the payment, a contract asset is recognised. If 
the payments exceed the services rendered, a contract liabil-
ity is recognised.

Revenue is measured at the transaction price agreed under 
the contract. Amounts disclosed as revenue are net of varia-
ble consideration and payments to customers, which are not 
for distinct services, this consideration may include discounts, 
trade allowances, rebates and amounts collected on behalf of 
third parties.

A receivable is recognised when services are provided as this is 
the point in time that the consideration is unconditional because 
only the passage of time is required before the payment is due.

When the Group is acting as an agent, the commission 
rather than gross income is recorded as revenue.

2.20  Expenses
Service costs and property operating expenses
Service costs for service contracts entered into and property 
operating expenses are expensed as incurred.

Net financial result
Net financial result comprises interest payable on borrowings 
and interest rate swaps calculated using the effective interest 
rate method net of interest capitalised, interest receivable on 
funds invested and interest rate swaps, foreign exchange and 
interest rate swap gains and losses that are recognised in the 
consolidated income statement.

Income tax
Income tax on the profit or loss for the year comprises cur-
rent and deferred tax. Income tax is recognised in the consol-
idated income statement except to the extent that it relates to 
items recognised directly in equity, in which case it is recog-
nised in equity.

Current tax is the expected tax payable on the taxable 
income for the year, using tax rates enacted or substantially 
enacted at the balance sheet date, and any adjustment to tax 
payable in respect of previous years.

Deferred tax is provided using the balance sheet liability 
method, providing for temporary differences between the car-
rying amounts of assets and liabilities for financial reporting 
purposes and the amounts used for taxation purposes. The 
amount of deferred tax provided is based on the expected 
manner of realisation or settlement of the carrying amount of 
assets and liabilities, using tax rates enacted or substantially 
enacted at the balance sheet date.
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A deferred tax asset is recognised only to the extent that it 
is probable that future taxable profits will be available against 
which the asset can be utilised. Deferred tax assets and 
deferred tax liabilities have been offset, pursuant to the ful-
filment of the criteria of IAS 12 §74. Deferred tax assets are 
reduced to the extent that it is no longer probable that the 
related tax benefit will be realised.

3.  Critical accounting 
estimates and judgements 
and key sources of 
estimation uncertainty

3.1 General business risk
We refer to the chapter “Risk factors” for an overview of the 
risks affecting the businesses of the VGP Group.

3.2  Critical judgements 
in applying accounting policies
The following are the critical judgments made by manage-
ment, apart from those involving estimations (see note 3.3. 
below), that have a significant effect on the amounts reported 
in the consolidated financial statements:
— � Determining whether control, joint control or a significant 

influence is exercised over investments. In this respect 
management concluded that it has joint control over the 
Joint Ventures and hence these Joint Ventures and the 
related associates are accounted for using the equity 
method;

— � VGP has made the accounting policy choice to recognize 
the gain or loss on the disposal of a subsidiary to a joint 
venture or associate in full in profit or loss. In respect of the 
treatment of revenues derived from transactions with joint 
ventures and associates (e.g. sales services, interest rev-
enue, …), the Group has opted not to eliminate its interest 
in these transactions nor to make any adjustment for the 
proportional adjustment to the joint venture correspond-
ing figures. By doing so the Group will only recognise its 
proportional profit or loss in its consolidated figures and 
ensure that it does not recognise a higher profit or loss 
than its share in the “results in joint ventures and associ-
ates”. (See note 2.3 for further information).

3.3  Key sources of 
estimation uncertainty
VGP’s portfolio is valued at least annually by independent real 
estate experts. This valuation by real estate experts is intended 
to determine the market value of a property at a certain date, 
as a function of the market evolution and the characteristics 
of the property concerned. The property portfolio is recorded 
at the fair value established by the real estate experts in the 
Group’s consolidated accounts. (see note 13)

4.  Segment reporting
The chief operating decision maker is the person that allo-
cates resources to and assesses the performance of the 
operating segments. The Group has determined that its 
chief operating decision-maker is the chief executive officer 
(CEO) of the Company. He allocates resources to and 
assesses the performance at business line and country level. 
The segmentation for segment reporting within VGP is primar-
ily by business line and secondly by geographical region.

4.1  Business lines
For management purpose, the Group also presents financial 
information according to management breakdowns, based 
on these functional allocations of revenues and costs. These 
amounts are based on a number of assumptions, and accord-
ingly are not prepared in accordance with IFRS audited con-
solidated financial statements of VGP NV for the period ended 
2023 and 2022. The Group reports three segments as follows:

Investment
The Group’s investment or so-called rental business consists 
of operating profit generated by the completed and leased out 
projects of the Group’s portfolio and the proportional share of 
the operating profit (excluding net valuation gains) of the com-
pleted and leased out projects of the Joint Ventures’ portfo-
lio and consolidates as well property and asset management 
revenue, which include asset management, property manage-
ment and facility management income.

Revenues and expenses allocated to the rental business 
unit include 10% of the Group’s property operating expenses; 
other income; other expenses, after deduction of expenses 
allocated to property development; and share in result of the 
joint ventures, excluding any revaluation result.

Associated operating, administration and other expenses 
include directly allocated expenses from the respective asset 
management, property management and facility management 
service companies.

Property development
The Group’s property development business consists of the 
net development result on the Group’s development activities. 
Valuation gains (losses) on investment properties outside the 
First, Second and Sixth Joint Venture perimeter i.e. Latvia, Cro-
atia, Denmark and Serbia are excluded, as they are assumed 
to be non-cash generating, on the basis that these assets are 
assumed to be kept in the Group’s own portfolio for the fore-
seeable future. In addition, 80% of total property operating 
expenses are allocated to the property development business, 
as are administration expenses after rental business and prop-
erty management expenses.
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Renewable Energy
The Group’s Renewable Energy segment includes gross renewable energy income and its direct attributable operating expenses. 
The renewable energy income is generated through sale of electricity, government grants and/or leasing activities. In addition, 
10% of administration expenses are allocated to the Renewable Energy segment.

The Renewable Energy segment leases roofs from other VGP entities. To the extent these are not eliminated in the consolida-
tion perimeter, these have been added back as cost, in favor of a revenue recognition in the Investment segment.

Breakdown summary of the business lines

In thousands of € 31. 12. 2023 31. 12. 2022

Investment & Property and Asset Management EBITDA 171,388 122,139

Property development EBITDA 42,872 (112,062)

Renewable energy EBITDA 1,603 3,912

Total EBITDA 215,863 13,989

Adjusted operating profit For the year ended 31 December 2023

Investment  
(+Prop. and asset mng)

Development Renewable 
Energy

Intersegment 
eliminations

Total

Gross rental and renewable energy income 64,705 — 4,361 (63) 69,003

Property operating expenses (470) (4,231) (896) 63 (5,534)

Net property income 64,235 (4,231) 3,465 — 63,469

Joint Venture management fee income 26,925 — — — 26,925

Net valuation gains/(losses) on investment 
properties destined to the Joint Ventures

— 78,667 — — 78,667

Administration expenses (9,517) (31,564) (1,862) — (42,943)

Share of Joint Ventures’ Adjusted profit 
after tax1 

89,745 — — — 89,745

EBITDA 171,388 42,872 1,603 — 215,863

           

Other expenses — — — — —

Depreciation and amortisation (698) (2,790) (2,432) — (5,920)

Earnings before interest and tax 170,690 40,082 (829) — 209,943

Net financial cost – Own — — — —  (6,032)

Net financial cost – Joint Ventures 
and associates

— — — — (34,199)

Profit before tax — — — — 169,713

Current income taxes – own — — — — (15,923)

Current income taxes – Joint Ventures 
and associates

— — — — (6,297)

Recurrent net income — — — — 147,493

Net valuation gains/(losses) on investment 
properties – other countries2 

— — — — 9,291

Net valuation gains/(losses) on investment 
properties – Joint Ventures and associates

— — — — (61,181)

Net fair value gain/(loss) on interest rate swaps 
and other derivatives

— — — — —

Net fair value gain/(loss) on interest rate swaps 
and other derivatives – Joint Ventures and 
associates

— — — — (1,239)

Deferred taxes – own — — — — (9,528)

Deferred taxes – Joint Ventures and associates — — — — 2,455

Reported result for the period — — — — 87,292

1	� The adjustments to the share of profit from the joint ventures (at share) are composed of € 61.1 million of net valuation losses on investment properties, 
€ 1.2 million of net fair value loss on interest rate derivatives and € 2.5 million of reversal deferred taxes in respect of these adjustments.

2	� Relates to developments in countries outside of the JV perimeters i.e. Latvia, Croatia, Denmark and Serbia.
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Adjusted operating profit For the year ended 31 December 2022

Investment  
(+Prop. and asset mng)

Development Renewable 
Energy

Intersegment 
eliminations

Total

Gross rental and renewable energy 
income

45,391 — 5,901 (62) 51,230

Property operating expenses (792) (7,136) (357) 62 (8,223)

Net property income 44,599 (7,136) 5,544 — 43,007

Joint Venture management fee income 21,537 — — — 21,537

Net valuation gains/(losses) on investment 
properties destined to the Joint Ventures1 

— (83,874) — — (83,874)

Administration expenses (6,793) (21,052) (1,632) — (29,477)

Share of Joint Ventures’ Adjusted profit 
after tax2 

62,796 — — — 62,796

EBITDA 122,139 (112,062) 3,912 — 13,989

           

Other expenses — — — — (3,000)

Depreciation and amortisation (633) (2,530) (1,316) — (4,479)

Earnings before interest and tax 121,506 (114,592) 2,596 — 6,510

Net financial cost – Own — — — — (27,009)

Net financial cost – Joint Ventures 
and associates

— — — — (18,852)

Profit before tax — — — — (39,351)

Current income taxes – own — — — — (7,590)

Current income taxes – Joint Ventures 
and associates

— — — — (4,217)

Recurrent net income — — — — (51,158)

Net valuation gains/(losses) on investment 
properties – other countries3 

— — — — (13,356)

Net valuation gains/(losses) on investment 
properties – Joint Ventures and associates

— — — — (106,118)

Net fair value gain/(loss) on interest rate 
swaps and other derivatives

— — — — —

Net fair value gain/(loss) on interest rate 
swaps and other derivatives – Joint Ventures 
and associates

— — — — 2,096

Deferred taxes – own — — — — 27,625

Deferred taxes – Joint Ventures 
and associates

— — — — 18,369

Reported result for the period — — — — (122,542)

1	� The net valuation losses on investment properties destined to the Joint Ventures contains a revaluation loss of € 213.5 million offset by a realized valuation 
gain on transactions with the Joint Ventures and some first time valuation effects, totalling to € 129.6 million.

2	� The adjustments to the share of profit from the joint ventures (at share) are composed of € 106.1 million of net valuation losses on investment 
properties, € 2.1 million of net fair value gain on interest rate derivatives and € 18.4 million of reversal deferred taxes in respect of these adjustments.

3	� Relates to developments in countries outside of the JV perimeters i.e. Latvia, Croatia, France, Denmark and Serbia.
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4.2  Geographical information
This basic segmentation reflects the geographical markets in Europe in which VGP operates, VGP’s operations are split into the 
individual countries where it is active. This segmentation is important for VGP as the nature of the activities and the customers 
have similar economic characteristics within those segments.

31. 12. 2023
In thousands of €

Gross rental 
and renewable 
energy income 
(Incl. JV at share)

Net rent and 
renewable 
energy income 
(Incl. JV at share)

Operating 
EBITDA 
(Incl. JV 
at share)

Investment 
properties
(Incl. JV 
at share)

Renewables 
property, 
plant and 
equipment

Total 
assets
(Incl. JV 
at share)

Capital 
expenditure1 

Western Europe

Germany 94,050 88,920 116,823 2,429,295 76,817 2,632,744 344,106

Spain 11,207 8,444 8,233 329,102 — 342,664 15,780

Austria 1,674 730 11,699 190,978 — 200,223 47,283

Netherlands 8,418 7,034 16,784 280,989 15,238 310,394 17,778

Italy 2,885 2,077 (77) 91,886 3,797 108,727 12,476

France — 1,218 7,872 97,333 — 110,501 67,680

Portugal 974 858 (6,996) 54,826 — 66,757 11,080

Denmark — (24) (830) 2,488 — 3,583 2,488

Luxembourg2 — — — — — 168,203 —

Belgium² — — — — — 569,770 —

  119,208 109,257 153,508 3,476,897 95,852 4,513,566 518,671

Central and Eastern Europe

Czech Republic 22,737 21,501 33,022 513,940 2,287 531,634 23,048

Slovakia 6,669 5,834 (5,546) 227,649 — 233,207 20,708

Hungary 8,020 6,772 14,638 227,256 — 237,937 47,248

Romania 9,001 7,469 1,904 208,060 555 238,516 43,089

Croatia — (15) (248) 6,246 — 7,969 144

  46,427 41,561 43,770 1,183,151 2,842 1,249,263 134,237

Baltics and Balkan

Latvia 5,418 6,366 5,359 99,460 — 106,008 9,353

Serbia 23 (250) (1,130) 67,936 5 72,289 30,599

  5,441 6,116 4,229 167,396 5 178,297 39,952

 

Other3 — (1,888) 14,357 75 — 2,471 —

 

Total 171,076 155,046 215,864 4,827,519 98,699 5,943,597 692,859

1	� Capital expenditures includes additions and acquisition of investment properties and development land but does not include tenant incentives, letting fees, 
and capitalised interest. Capital expenditure directly incurred for the own portfolio, amounts to € 662.5 million (of which € 212.4 relates to acquisitions) and 
amount to € 30.4 million on development properties on behalf of First, Second and Fifth Joint Venture. 

2	� Balance sheet only
3	� Other includes the Group central costs and costs relating to the operational business which are not specifically geographically located
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31. 12. 2022
In thousands of €

Gross rental 
and renewable 
energy income 
(Incl. JV at share)

Net rent and 
renewable 
energy income 
(Incl. JV at share)

Operating 
EBITDA 
(Incl. JV 
at share)

Investment 
properties
(Incl. JV 
at share)

Renewables 
property, 
plant and 
equipment

Total 
assets
(Incl. JV 
at share)

Capital 
expenditure1 

Western Europe

Germany 68,258 61,276 (60,528) 2,439,013 49,175 2,661,881 464,454

Spain 9,455 7,605 32,252 383,874 — 456,971 39,079

Austria 1,118 964 (12,289) 129,428 — 136,722 54,830

Netherlands 6,320 5,282 (1,044) 297,514 15,285 320,736 13,516

Italy 2,711 1,957 20,621 83,719 703 112,832 18,570

France — (72) (1,074) 21,218 — 22,870 21,437

Portugal 415 565 10,249 48,593 — 52,986 26,018

Luxembourg2 — — — — — 190,145 —

Belgium² — — — — — 733,144 —

  88,277 77,577 (11,813) 3,403,359 65,163 4,688,287 637,904

Central and Eastern Europe

Czech Republic 18,889 17,526 26,356 527,852 73 547,589 54,179

Slovakia 4,630 4,942 (10,048) 214,761 — 225,179 35,279

Hungary 5,117 4,774 4,068 169,393 — 181,031 43,637

Romania 4,590 3,366 (6,151) 165,552 531 190,840 858

Croatia — (64) (94) 5,825 — 6,262 5,796

  33,226 30,544 14,131 1,083,383 604 1,150,901 139,748

Baltics and Balkan

Latvia 2,241 1,014 273 93,530 — 95,973 33,504

Serbia 24 (524) (1,338) 24,243 — 25,241 46,789

  2,265 490 (1,065) 117,773 — 121,214 80,293

Other3 — (1,477) 12,735 75 — 2,431 —

 

Total 123,768 107,134 13,988 4,604,590 65,767 5,962,833 857,945

1	� Capital expenditures includes additions and acquisition of investment properties and development land but does not include tenant incentives, letting fees, 
and capitalised interest. Capital expenditure directly incurred for the own portfolio amounts to € 832.6 million (of which € 202.5 related to land acquisition) 
and amounts to € 25.3 million on development properties on behalf of the First and Second Joint Venture.

2	� Balance sheet only
3	� Other includes the Group central costs and costs relating to the operational business which are not specifically geographically located
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The table below shows the geographic segmentation, excluding the share in the Joint Ventures.

31. 12. 2023
In thousands of €

Gross rental and 
renewable energy 
income (Own

Net rent and 
renewable energy 
income (Own)

Investment 
properties (Own)

Property plant and 
equipment and 
Intangible assets (Own)

Total non-current
assets (IP1, PPE
and Intangibles)

Western Europe

Germany 38,150 37,638 960,417 77,189 1,037,606

Spain 1,269 146 104,838 214 105,052

Austria 968 113 178,478 71 178,549

Netherlands 1,287 942 47,409 15,290 62,699

Italy 222 72 44,467 3,876 48,343

France — 1,218 97,333 71 97,404

Portugal 352 322 44,154 54 44,208

Denmark (24) 2,485 224 2,709

Luxembourg — — — 37 37

Belgium — — — 7,435 7,435

  42,248 40,427 1,479,581 104,461 1,584,042

Central and Eastern Europe

Czech Republic 5,551 5,202 180,791 2,947 183,738

Slovakia 4,640 4,190 192,067 58 192,125

Hungary 5,398 4,263 191,600 102 191,702

Romania 5,725 4,460 167,120 838 167,958

Croatia — (15) 6,246 2 6,248

  21,314 18,100 737,824 3,947 741,771

Baltics and Balkan

Latvia 5,418 6,366 99,460 6 99,466

Serbia 23 (250) 67,936 12 67,948

  5,441 6,116 167,396 18 167,414

 

Other2 (1,174) — — —

Total 69,003 63,469 2,384,801 108,426 2,493,227

1	� Including investment properties included in assets held for sale for an amount of € 875.8 million
2	� Other includes the Group central costs and costs relating to the operational business which are not specifically geographically located
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31. 12. 2022
In thousands of €

Gross rental and 
renewable energy 
income (Own

Net rent and 
renewable energy 
income (Own)

Investment 
properties (Own)

Property plant and 
equipment and 
Intangible assets (Own)

Total non-current
assets (IP1, PPE
and Intangibles)

Western Europe

Germany 30,905 28,353 1,311,996 49,645 1,361,641

Spain 2,675 1,830 215,015 293 215,308

Austria 462 399 115,943 38 115,981

Netherlands 1,921 1,726 144,835 15,356 160,191

Italy 714 360 40,374 791 41,165

France — (72) 21,218 8 21,226

Portugal 104 306 37,998 67 38,065

Luxembourg — — — 34 34

Belgium — — — 6,465 6,465

  36,781 32,902 1,887,379 72,697 1,960,076

Central and Eastern Europe

Czech Republic 5,234 4,251 242,545 670 243,215

Slovakia 2,552 2,879 178,605 50 178,655

Hungary 2,779 2,547 132,014 114 132,128

Romania 1,619 615 124,102 825 124,927

Croatia — (64) 5,825 — 5,825

  12,184 10,228 683,091 1,659 684,750

Baltics and Balkan

Latvia 2,241 1,014 93,530 5 93,535

Serbia 24 (524) 24,243 2 24,245

  2,265 490 117,773 7 117,780

Other2 — (613) — 117 117

 

Total 51,230 43,007 2,688,243 74,480 2,762,723

1	� Including investment properties included in assets held for sale for an amount of € 292.5 million
2	 Other includes the Group central costs and costs relating to the operational business which are not specifically geographically located
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5.  Revenue
In thousands of € 31. 12. 2023 31. 12. 2022

Rental income from investment properties 54,298 35,177

Rent incentives 10,344 10,152

Total gross rental income 64,642 45,329

Gross renewable energy income 4,361 5,901

Property and facility management income 22,513 18,016

Development management income 4,412 3,521

Joint Venture management fee income 26,925 21,537

Service charge income 17,794 12,017

Total revenue 113,722 84,784

The Group leases out its investment property under operating leases. The operating leases are generally for terms of more than 
5 years. The gross rental income reflects the full impact of the income generating assets delivered in 2023. During 2023, gross 
rental income included € 22.8 million of rent for the period related to the property portfolio sold during the tenth closing with the 
First Joint Venture, the fourth closing with Second Joint Venture and the first closing with the Fifth Joint Venture.

At the end of 2023, the Group (including the joint ventures) had annualized committed leases of € 350.8 million1 compared 
to € 303.2 million2 as at 31 December 2022. The customers represent a healthy mix of logistic tenants and end users. The top 10 
tenants (by annualised rent income) are all blue-chip clients. As at 31 December 2023, the top ten tenants take up approximately 
32.0% of the total (own and Joint Ventures) Annualised Committed Leases.

The breakdown of future lease income for the own portfolio and Joint Ventures at share is as follows:

31. 12. 2023
In thousands of €

Lease 
income in 

< 1 year

Lease 
income in 
< 2 years

Lease 
income in 
< 3 years

Lease 
income in 
< 4 years

Lease 
income in 
< 5 years

Lease 
income 

> 5 years

Total

JV at share – Active Leases 113,473 107,853 96,697 86,456 74,573 348,475 827,527

JV at share – Committed Leases 321 339 339 339 339 1,722 3,399

Total – JV at share 113,794 108,192 97,036 86,795 74,912 350,197 830,926

Own – Active Leases 82,136 81,071 78,103 62,153 55,232 287,216 645,911

Own – Committed Leases 19,084 39,625 41,227 41,434 42,058 282,090 465,518

Total – Own 101,220 120,696 119,330 103,587 97,290 569,306 1,111,429

Total – at share 215,014 228,888 216,366 190,382 172,202 919,504 1,942,355

31. 12. 2022
In thousands of €

Lease 
income in 

< 1 year

Lease 
income in 
< 2 years

Lease 
income in 
< 3 years

Lease 
income in 
< 4 years

Lease 
income in 
< 5 years

Lease 
income 

> 5 years

Total

JV at share – Active Leases 86,458 82,610 76,642 67,024 59,461 260,623 632,818

JV at share – Committed Leases 629 742 742 706 437 2,567 5,859

Total – JV at share 87,087 83,352 77,384 67,730 59,934 263,190 638,677

Own – Active Leases 95,629 112,349 112,848 108,541 98,662 604,581 1,132,610

Own – Committed Leases 3,004 9,337 10,194 10,194 9,694 90,197 132,620

Total – Own 98,633 121,686 123,042 118,735 108,356 694,778 1,265,230

Total – at share 185,720 205,038 200,426 186,465 168,290 957,968 1,903,907

1	� € 225.1 million related to the joint ventures’ property portfolio and € 125.6 million related to the own property portfolio.
2	� € 173.3 million related to the joint ventures’ property portfolio and € 129.9 million related to the own property portfolio.
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6.  Net property operating expenses

In thousands of € 31. 12. 2023 31. 12. 2022

Repairs and maintenance (796) (653)

Letting, marketing, legal and professional fees (766) (742)

Real estate agents (1,022) (1,911)

Service charge income 17,794 12,017

Service charge expenses (16,890) (11,891)

Other operating income 6,477 3,505

Other operating expenses (9,498) (8,253)

Renewable energy operating expenses (833) (295)

Total (5,534) (8,223)

7.  Net valuation gains/(losses) on investment 
properties
In thousands of € 31. 12. 2023 31. 12. 2022

Unrealised valuation gains/(losses) on investment properties 22,399 (180,111)

Unrealised valuation gains/(losses) on disposal group held for sale 6,539 (4,336)

Realised valuation gains/(losses) on disposal of subsidiaries and investment properties 59,020 87,217

Total 87,958 (97,230)

The own property portfolio, excluding development land but including the assets being developed on behalf of the joint ventures, 
is valued by the valuation expert at 31 December 2023 based on a weighted average yield of 6.22% (compared to 5.29% as at 
31 December 2022) applied to the contractual rents increased by the estimated rental value on unlet space. A 0,10% variation of 
this market rate would give rise to a variation of this portfolio value of € 31.6 million.

The realized gain comprises gains on the effectuated transactions in ’23 with the First, Second and Fifth Joint Venture. Please 
note that the realized gains include a € 23.8 million gain on the Fifth Joint Venture, such gain was recorded in H1 ’23 as unrealized 
and has been reported as fully realized over the full year ’23 in the table above.

8.  Administration expenses
In thousands of € 31. 12. 2023 31. 12. 2022

Wages and salaries (26,120) (14,066)

Audit, legal and other advisors (7,168) (6,833)

Other administrative expenses (9,655) (8,578)

Depreciation (5,920) (4,479)

Total (48,863) (33,956)

The administrative costs for the period increased from € 34 million for the period ended 31 December 2022 to € 48.9 million for 
the period ended 31 December 2023. The increase is mainly due to the increased costs of the long-term incentive plan (LTIP) 
which is directly proportionally linked to the net asset value growth of the Group. During the year 2022 a reversal of this accrual 
was booked in an amount of € 4 million, whereas in ’23 an additional € 5.5 million has been expensed, which is a variance 
of € 9.5 million versus previous year.

As at 31 December 2023, the group employed 367.5 full-time equivalents, a decrease of 15.5 FTE versus ’22.
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9.  Investments in Joint Ventures

9.1  Profit from Joint Ventures
The table below presents a summary Income Statement of the Group’s Joint Ventures with (i) Allianz Real Estate (VGP European 
Logistics, VGP European Logistics 2, VGP Park München) and the associates; (ii) the joint venture with Roozen Landgoederen 
Beheer (LPM), (iii) the joint venture with VUSA (Belartza) located in San Sebastian, Spain (iv) the joint venture with Weimer Bau 
(Siegen) in Germany and (v) the joint venture with Deka, all of which are accounted for using the equity method.

VGP European Logistics and VGP European Logistics 2 are incorporated in Luxembourg. VGP European Logistics owns logis-
tics property assets in Germany, the Czech Republic, Slovakia and Hungary. VGP European Logistics 2 owns logistics property 
assets in Spain, Austria, the Netherlands, Italy and Romania. VGP Park München is incorporated in München (Germany) and 
owns and develops the VGP park located in München. LPM Joint Venture will develop Logistics Park Moerdijk (“LPM”) together 
with the Port Authority Moerdijk on a 50:50-basis and has been sold in ’24. The joint venture with Deka contains five parks located 
in Germany.

The joint ventures with Vusa and Grekon contain land to be developed jointly with its partner.
VGP NV holds 50% directly in all joint ventures and holds another 5.1% in the subsidiaries of VGP European Logistics holding 

assets in Germany and specifically 10.1% in the German subsidiary1 that has been disposed to the First Joint Venture in Q1 ’23.

INCOME STATEMENT
in thousand of €

First Joint 
Venture 
(excl. 
minorities) 
at 100%

Second 
Joint 
Venture  
at 100%

Third Joint 
Venture  
at 100%

Development 
Joint 
Ventures  
at 100%

Fifth Joint 
Venture  
at 100%

Joint 
Ventures 
at 50%

First Joint 
Venture Asset 
Companies 
minority share

31. 12.  
2023

Gross rental income 107,748 48,667 27,729 16 12.996 98,578 3.495 102.073

Property Operating expenses — — — — — — — —

— � underlying property 
operating expenses

1,969 (2,859) 427 (307) (457) (613) 52 (561)

— � property management fees (10,208) (5,959) (2,398) — (602) (9,584) (351) (9.935)

Net rental income 99,509 39,849 25,758 (291) 11.937 88,381 3.196 91.577

Net valuation gains/(losses)  
on investment properties

(76,864) (38,137) (26,064) (1,669) 27.986 (57,374) (3.805) (61.179)

Administration expenses (2,239) (867) (116) (29) (292) (1,772) (65) (1.837)

Operating result 20,406 845 (422) (1,989) 39.631 29,235 (674) 28.561

Financial income 114 1,063 153 — 101 715 (203) 512

Financial expense (25,743) (20,199) (12,210) (573) (12.027) (35,376) (570) (35,946)

Net financial result (25,629) (19,136) (12,057) (573) (11.926) (34,661) (773) (35.434)

Taxes (3,579) 3,661 (806) (1,678) (5.761) (4,082) 240 (3.842)

Result For The Period (8,802) (14,630) (13,285) (4,240) 21.944 (9,508) (1.207) (10.715)

Other comprehensive income — — — — — — — —

Total Comprehensive 
Income/Loss For The Period

(8,802) (14,630) (13,285) (4,240) 21.944 (9,508) (1.207) (10.715)

1	� VGP Park Berlin 4
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INCOME STATEMENT
in thousand of €

First Joint 
Venture (excl. 
minorities) 
at 100%

Second 
Joint 
Venture 
at 100%

Third Joint 
Venture at 
100%

Development 
Joint 
Ventures 
at 100%

Joint 
Ventures 
at 50%

First Joint 
Venture Asset 
Companies 
minority share

31. 12.  
2022

Gross rental income 96,754 34,229 7,533 46 69,281 3,257 72,538

Property Operating expenses — — — — — — —

— � underlying property 
operating expenses

81 (1,680) 10 (14) (802) (49) (851)

— � property management fees (8,862) (4,849) (766) — (7,239) (321) (7,560)

Net rental income 87,973 27,700 6,777 32 61,240 2,887 64,127

Net valuation gains/(losses) 
on investment properties

(126,246) (92,546) 16,385 5,054 (98,677) (7,440) (106,117)

Administration expenses (1,868) (502) (130) (76) (1,288) (45) (1,333)

Operating result (40,141) (65,348) 23,032 5,010 (38,725) (4,598) (43,323)

Financial income 2,118 2,313 — — 2,216 — 2,216

Financial expenses (21,535) (11,984) (2,502) (408) (18,215) (757) (18,972)

Net financial result (19,417) (9,671) (2,502) (408) (15,999) (757) (16,756)

Taxes 8,050 19,214 834 (1,529) 13,286 866 14,152

Result For The Period (51,508) (55,805) 21,364 3,073 (41,438) (4,489) (45,927)

Other comprehensive income — — — — — — —

Total Comprehensive  
Income/Loss For The Period

(51,508) (55,805) 21,364 3,073 (41,438) (4,489) (45,927)
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9.2  Summarised balance sheet information in respect of Joint Ventures

BALANCE SHEET
in thousand of €

First Joint 
Venture (excl. 
minorities) 
at 100%

Second 
Joint 
Venture 
at 100%

Third Joint 
Venture 
at 100%

Development 
Joint 
Ventures 
at 100%

Fifth 
Joint 
Venture 
at 100%

Joint 
Ventures 
at 50%

First Joint 
Venture’s German 
Companies 
minority share

31. 12.
2023

Investment properties 2,215,320 916,912 630,859 226,200 742,658 2,365,975 76,743 2,442,718

Other assets 2,196 (997) 3,392 75 (186) 2,238 — 2,238

Total non-current 
assets

2,217,516 915,915 634,251 226,275 742,472 2,368,213 76,743 2,444,956

 

Trade and other 
receivables

19,282 13,878 20,870 19,333 27,187 50,275 535 50,810

Cash and cash 
equivalents

46,997 18,078 33,467 4,011 42,813 72,683 1,672 74,355

Total current assets 66,280 31,956 54,337 23,344 70,000 122,958 2,207 125,165

Total assets 2,283,796 947,871 688,588 249,619 812,472 2,491,171 78,950 2,570,121

Non-current financial 
debt

948,283 545,534 379,245 144,930 534,980 1,276,486 33,767 1,310,253

Other non-current 
financial liabilities

512 — — — — 256 — 256

Other non-current 
liabilities

7,257 6,236 — 2,971 10,298 13,381 200 13,581

Deferred tax liabilities 197,363 39,043 — 583 22,006 129,498 6,127 135,625

Total non-current 
liabilities

1,153,415 590,813 379,245 148,484 567,284 1,419,621 40,094 1,459,715

Current financial debt 27,368 11,355 1,016 — — 19,869 744 20,613

Trade debts and other 
current liabilities

19,452 10,037 11,600 37,993 25,060 52,071 494 52,564

Total current liabilities 46,819 21,392 12,616 37,993 25,060 71,940 1,238 73,178

 

Total liabilities 1,200,234 612,205 391,861 186,477 592,344 1,491,561 41,332 1,532,893

 

Net assets 1,083,561 335,666 296,727 63,142 220,128 999,610 37,618 1,037,228
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BALANCE SHEET
in thousand of €

First Joint 
Venture (excl. 
minorities)
at 100%

Second 
Joint 
Venture
at 100%

Third Joint 
Venture
at 100%

Development 
Joint 
Ventures
at 100 %

Joint 
Ventures
at 50%

First Joint 
Venture’s German 
Asset Companies 
minority share

31. 12.
2022

Investment properties 2,168,850 713,723 638,474 155,670 1,838,360 77,987 1,916,347

Other assets 1,825 2,421 3,583 75 3,951 14 3,965

Total non-current assets 2,170,675 716,144 642,057 155,745 1,842,311 78,001 1,920,312

 

Trade and other receivables 14,675 21,282 35,354 1,072 36,192 270 36,462

Cash and cash equivalents 40,386 17,874 32,274 9,180 49,857 1,350 51,207

Total current assets 55,061 39,156 67,628 10,252 86,049 1,620 87,669

 

Total assets 2,225,736 755,300 709,685 165,997 1,928,360 79,621 2,007,981

Non-current financial debt 917,863 417,795 367,052 82,048 892,379 34,030 926,409

Other non-current financial 
liabilities

— — — — — — —

Other non-current liabilities 6,914 5,427 — 3,834 8,087 221 8,308

Deferred tax liabilities 197,983 37,528 — 583 118,047 6,393 124,440

Total non-current liabilities 1,122,759 460,750 367,052 86,465 1,018,513 40,644 1,059,157

Current financial debt 25,627 8,495 — — 17,061 744 17,805

Trade debts and other 
current liabilities

17,527 23,425 32,621 5,336 39,456 362 39,818

Total current liabilities 43,154 31,920 32,621 5,336 56,517 1,106 57,623

Total liabilities 1,165,913 492,670 399,673 91,801 1,075,030 41,750 1,116,780

 

Net assets 1,059,823 262,630 310,012 74,196 853,330 37,871 891,201

On 17th of January 2023, VGP concluded a tenth transaction with its 50:50 joint venture, VGP European Logistics (“First Joint Ven-
ture”). The transaction comprised 3 logistic buildings, which are located in Germany (one) and in the Czech Republic (two). The 
gross asset value of the completed assets amounted to € 114.6 million1 and the net proceeds from this transaction amounted 
to € 73.5 million. Following the completion of this tenth closing, the First Joint Venture’s property portfolio consist of 104 com-
pleted buildings representing around 1,971,000 m² of lettable area, with an 98.9% occupancy rate.

VGP and their 50:50 joint venture, VGP European Logistics 2 (The “Second Joint Venture” also called “Aurora”) concluded upon 
a transaction comprising 11 logistic buildings, including 5 buildings in 4 new VGP parks and another 6 newly completed logistic 
buildings which were developed in parks which were already transferred to the joint venture in a prior closing. The 11 buildings 
are located in Spain (7), the Netherlands (3) and Italy (1). The transaction with VGP European Logistics 2 formed the 4th closing 
between VGP and this joint venture. The gross asset value of the assets amounted to a value of € 253 million with net proceeds 
of € 194.4 million.

Following the completion of fourth closing, the Second Joint Venture’s property portfolio consist of 43 completed buildings rep-
resenting around 927,000 m² of lettable area, with an 98.2% occupancy rate.

VGP has signed 21 July 2023 a new joint venture agreement with Deka Immobilien, a prominent real estate investment com-
pany. The joint venture endeavours that two of Deka Immobilien’s public funds, Deka Westinvest InterSelect and Deka Immobilien 
Europa, acquire a 50% stake in five project companies owned by VGP.

The project companies own and operate five strategically located parks in Germany, namely Gießen – Am alten Flughafen, 
Laatzen, Göttingen 2, Magdeburg and Berlin Oberkrämer. These parks boast a portfolio of 20 buildings, generating a total annu-
alized rental income of € 52.9 million at the time of the transaction.

The agreed gross asset value of all assets stands at over € 1.1 billion. The transaction was foreseen to be executed in three clos-
ings, with the first closing effectuated in Q3 2023. Pricing has been agreed for the full portfolio, thus including the remaining two 
closings which are set to materialize in H1 and H2 of ’24.

VGP is set to recycle over € 700 million of cash from all closings. The first closing, encompassing 17 of the 20 buildings, gener-
ated € 393 million in net proceeds (€ 455 million gross). The remaining closings are set for H1 (two buildings) and Q3 2024 (one 
building), once the construction of the respective assets are completed. These closings expect to generate minimum € 250 mil-
lion of gross cash proceeds.

The Joint Ventures’ property portfolio, excluding development land and buildings being constructed by VGP on behalf of the 
Joint Ventures, is valued at 31 December 2023 based on a weighted average yield of 5.01% (compared to 4.68% as at 31 Decem-
ber 2022). A 0.10% variation of this market rate would give rise to a variation of the Joint Venture portfolio value (at 100%) 
of € 88.9 million.

1	� The transaction value is composed of the purchase price for the completed income generating buildings and the net book value of the development pipeline 
which is transferred as part of a closing but not yet paid for by the First, Second and Fifth Joint Venture.



FINANCIAL REVIEW 2023  PAGE 345NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

The (re)valuation of the First, Second, third and Fifth Joint Ventures’ portfolio was based on the appraisal report of the property 
expert IO Partners, preferred partner of Jones Lang LaSalle.

VGP provides certain services, including asset-, property- and development advisory and management, for the Joint Ventures 
and receives fees from the Joint Ventures for doing so. Those services are carried out on an arms-length basis and do not give 
VGP any control over the relevant Joint Ventures (nor any unilateral material decision-making rights). Significant transactions and 
decisions within the Joint Ventures require full Board and/or Shareholder approval, in accordance with the terms of the Joint Ven-
ture agreement.

9.3  Other non-current receivables

In thousands of € 31. 12. 2023 31. 12. 2022

Shareholder loans to First Joint Venture 47,619 38,047

Shareholder loans to Second Joint Venture 31,822 32,614

Shareholder loans to Third Joint Venture 158,132 183,526

Shareholder loans to Development Joint Ventures 140,992 79,350

Shareholder loans to Fifth Joint Venture 172,490 —

Shareholder loans to associates (subsidiaries of First Joint Venture) 4,977 16,402

Construction and development loans to subsidiaries of the First Joint Venture 8,482 5,280

Construction and development loans to subsidiaries of the Second Joint Venture 22,786 96,071

Construction and development loans to the Fifth Joint Venture 287,813 —

Construction and development loans reclassified as assets held for sale (319,081) (101,351)

Other long term receivables 9,702 9,705

Total 565,734 359,644

The other non-current receivables increased by € 206.1 million. Main changes include financing to the Development Joint Ven-
tures (mainly LPM) of € 61.6 million, as well as a new shareholder loan following the transaction with the Fifth Joint Venture 
of € 172.5 million. Shareholder loans to the First, Second and Third Joint Venture reduced by € 28 million. This includes the set off 
between the creation of new shareholder loans following the transactions with the First and Second Joint Venture in the first half 
of ’23 and € 57 million net distributions through shareholder loans.

9.4  Investments in joint ventures and associates

In thousands of € 31. 12. 2023 31. 12. 2022

As at 1 January 891,201 858,116

Additions 166,211 116,379

Result of the year (10,715) (45,927)

Repayment of equity1 (3,407) (14,154)

Dividends1 (6,062) (23,214)

Adjustment from sale of participations — —

As at the end of the period 1,037,228 891,201

The investments in joint ventures and associates increased by € 146 million. This change is mainly related to (i) equity contribu-
tions of transactions with Joint Ventures in an amount of € 166.2 million; (ii) an equity repayment from the Development Joint Ven-
ture Siegen of € 3.4 million; (iii) a dividend received from the First Joint Venture for an amount of € 6 million, (iv) as well as the share 
in the result of the Joint Ventures, a loss of € 10.7 million.

1	� On top of the equity distribution and dividends from the joint ventures for an amount of € 9.5 million (in 2022: € 37.4 million), VGP group received a partial 
repayment of shareholders loan for a total amount of € 72.5 million (in 2022: € 22.6 million). Resulting in a total profit distribution by the Joint Ventures of 
€ 82 million (in 2022: € 60 million).
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9.5  EPRA performance measures on the Joint Ventures at share
This paragraph provides additional performance measures for the Joint Ventures (excluding the Development Joint Ventures), 
calculated in accordance with the Best Practices Recommendations of the European Public Real Estate Association (EPRA). We 
assess that the metrics are most accurate when determined on the developed portfolio. Therefore, our Development Joint Ven-
tures, which only contain development land, were not considered in the performance measures below. 

We provide these measures on the Joint Ventures at share, in particular for the First, Second, Third and Fifth Joint Venture, to 
aid comparison with other European real estate businesses.

(i)  Summary 

EPRA Metrics of Joint Ventures at share1 31. 12. 2023 31. 12. 2022

EPRA Net Tangible Assets (EPRA NTA) 1,130,627 957,554

EPRA Earnings 43,678 39,530

EPRA Net Initial Yield (NIY) 4.98% 4.52%

EPRA ‘Topped-up’ NIY 5.03% 4.65%

EPRA Vacancy Rate 0.9% 1.0%

EPRA Cost Ratio (including direct vacancy costs) 10.0% 11.7%

EPRA Cost Ratio (excluding direct vacancy costs) 9.8% 11.5%

EPRA Loan to value (LTV) ratio 31.6% 31.3%

(ii)  Detailed calculation of EPRA Metrics 

EPRA NTA – Joint Ventures at share (in thousands of €) 31. 12. 2023 31. 12. 2022

IFRS NAV 997,200 826,648

IFRS NAV per share (in €) 36.54 30.29

NAV at fair value (after the exercise of options, convertibles and other equity) 997,200 826,648

To exclude:   

Deferred tax 134,111 130,732

Fair value of financial instruments (681) 174

Intangibles as per IFRS balance sheet (3) —

Subtotal 1,130,627 957,554

Fair value of fixed interest rate debt   

Real estate transfer tax   

NAV 1,130,627 957,554

Number of shares 27,291,312 27,291,312

NAV per share (in €) 41.43 35.09

EPRA Earnings of Joint Ventures at share (in thousands of €) 31. 12. 2023 31. 12. 2022

Earnings per IFRS income statement (8,598) (47,464) 

Adjustments to calculate EPRA Earnings, exclude:   

Changes in value of investment properties, development properties held for investment and other interests 58,988 108,631 

Profits or losses on disposal of investment properties, development properties held  
for investment and other interests

1,359 14 

Profits or losses on sales of trading properties including impairment charges  
in respect of trading properties.

— —

Tax on profits or losses on disposals — —

Negative goodwill/goodwill impairment — —

Changes in fair value of financial instruments and associated close-out costs 1,239 (2,093) 

Acquisition costs on share deals and non-controlling joint venture interests 1,972 1,212 

Deferred tax in respect of EPRA adjustments (11,282) (20,770) 

Adjustments (i) to (viii) above in respect of joint ventures  
(unless already included under proportional consolidation)

— —

Non-controlling interests in respect of the above — —

EPRA Earnings 43,678 39,530 

1	� First, Second, Third and Fifth Joint Venture (at share) – excluding development Joint Ventures.
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EPRA NIY and 'topped-up' NIY of Joint Ventures at share (in thousands of €) 31. 12. 2023 31. 12. 2022

Investment property – share of Joint Ventures 2,492,104 1,899,055 

Trading property — —

Less: developments (183,306) (81,193) 

Completed property portfolio 2,308,798 1,817,861 

Allowance for estimated purchasers’ costs 40,529 30,768 

Gross up completed property portfolio valuation 2,349,327 1,848,629 

Annualised cash passing rental income 116,806 83,359 

Property outgoings 160 144 

Annualised net rents 116,966 83,503 

Add: notional rent expiration of rent free periods or other lease incentives 1,105 2,465 

Topped-up net annualised rent 118,071 85,968 

EPRA NIY 4.98% 4.52%

EPRA “topped-up” NIY 5.03% 4.65%

EPRA Vacancy Rate of Joint Ventures at share (in thousands of €) 31. 12. 2023 31. 12. 2022

Estimated Rental Value of vacant space 1,241 867 

Estimated rental value of the whole portfolio 132,415 90,1567 

EPRA Vacancy Rate 0.9% 1.0%

EPRA Cost Ratios of Joint Ventures at share (in thousands of €) 31. 12. 2023 31. 12. 2022

Include:

Administrative/operating expense line per IFRS income statement 11,572 8,452 

Net service charge costs/fees 307 439 

Management fees less actual/estimated profit element — —

Other operating income/recharges intended to cover 

overhead expenses less any related profits 1,678 395 

Exclude (if part of the above):

Investment property depreciation 6 2

Ground rent costs — —

Service charge costs recovered through rents but not separately invoiced — —

EPRA Costs (including direct vacancy costs) 10,195 8,494 

Direct vacancy costs 159 144 

EPRA Costs (excluding direct vacancy costs) 10,036 8,350 

Gross Rental Income less ground rents – per IFRS 102,070 72,519

EPRA Cost Ratio (including direct vacancy costs) 10.0% 11.7%

EPRA Cost Ratio (excluding direct vacancy costs) 9.8% 11.5%
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EPRA LTV Metric of Joint Ventures at share (in thousands of €) 31. 12. 2023 31. 12. 2022

Include1:

Borrowings from Financial Institutions 854,723 638,592 

Hybrids (including convertibles, preference shares, debt, options, perpetuals) — —

Bond loans — —

Foreign currency derivatives (futures, swaps, options and forwards) (681) (1,919)

Net payables 5,753 6,661 

Owner-occupied property (debt) — —

Current accounts (equity characteristic) — —

Exclude:   

Cash and cash equivalents (72,355) (46,619)

Net Debt 787,441 596,716 

Include:   

Owner-occupied property 38 2 

Investment properties at fair value 2,489,307 1,905,968 

Properties under development — —

Intangibles 3 3 

Net receivables 5,204 1,362 

Financial assets — —

Total Property Value 2,494,551 1,907,335 

LTV 31.6% 31.3%

10  Net financial result
In thousands of € 31. 12. 2023 31. 12. 2022

Bank and other interest income 6,488 —

Interest income – loans to Joint Ventures and associates 27,505 17,305

Net foreign exchange gains 73 —

Other financial income 10 24

Financial income 34,076 17,329

Bond interest expense (47,488) (52,140)

Bank interest expense – variable debt (1,971) (3,708)

Bank interest expense – interest rate swaps – hedging — —

Interest 14,960 18,144

Fair value loss on interest rate derivatives — —

Net foreign exchange losses — (1,426)

Other financial expenses (5,608) (5,207)

Financial expenses (40,107) (44,337)

Net financial result (6,031) (27,008)

1	� Shareholder loans are excluded from calculation.
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11  Taxation

11.1  Income tax expense recognised 
in the consolidated income statement

In thousands of € 31. 12. 2023 31. 12. 2022

Current tax (15,923) (7,590)

Deferred tax (9,528) 27,625

Total (25,451) 20,035

11.2  Reconciliation of effective tax rate

In thousands of € 31. 12. 2023 31. 12. 2022

Result before taxes   112,740   (142,577)

Adjustment for share in result of joint ventures and associates   10,715   45,927

Result before taxes and share in result of joint ventures 
and associates

  123,455   (96,650)

Income tax using the German corporate tax rate 15.825% (19,537) 15.825% 15,295

Difference in tax rate non-German companies   6,736   14,329

Non-tax-deductible expenditure   (1,578)   (1,253)

Compensation fiscal losses   (9,301)   (6,968)

Other   (1,771)   (1,368)

Total 20.6% (25,451) 20.7% 20,035

The majority of the Group’s result before taxes is earned in Germany. Hence the effective corporate tax rate in Germany is applied 
for the reconciliation.

The expiry of the tax loss carry-forward of the Group can be summarised as follows:

2023 In thousands of € < 1 year 2–5 years > 5 years

Tax loss carry forward 92 16,873 85,936

2022 In thousands of € < 1 year 2–5 years > 5 years

Tax loss carry forward 1,178 15,299 96,200

11.3  Deferred tax assets and liabilities

In thousands of € Assets Liabilities Net

2023 2022 2023 2022 2023 2022

Investment properties — — (57,537) (101,427) (57,537) (101,427)

Currency hedge accounting/Derivates — — (161) (1,260) (161) (1,260)

Tax losses carried-forward 3,515 3,026 — — 3,515 3,026

Capitalised interest — — (865) (1,429) (865) (1,429)

Capitalised cost — — (79) (103) (79) (103)

Other 732 266 — — 732 266

Tax assets/liabilities 4,247 3,292 (58,642) (104,219) (54,395) (100,927)

Set-off of assets and liabilities 4,057 547 (4,057) (547) — —

Reclassification to liabilities related  
to disposal group held for sale

— — 38,760 25,095 38,760 25,095

Net tax assets/liabilities 8,304 3,839 (23,939) (79,671) (15,635) (75,832)

A total deferred tax asset of € 16,134k (€ 17,325k in 2022) was not recognised.
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12  Earnings per share

12.1  Earnings per ordinary share (EPS)

In number 31. 12. 2023 31. 12. 2022

Weighted average number of ordinary shares (basic) 27,291,312 22,311,583

Weighted average number of ordinary shares (diluted) 27,291,312 22,311,583

Weighted average number of ordinary shares  
(diluted and after correction for reciprocal interest through associates)

27,291,312 22,311,583

In thousands of € 31. 12. 2023 31. 12. 2022

Result for the period attributable to the Group and to ordinary shareholders 87,292 (122,542)

Earnings per share (in €) – basic 3.20 (5.49)

Earnings per share (in €) – diluted 3.20 (5.49)

Earnings per share (in €) – after dilution and correction for reciprocal interest through associates 3.20 (5.49)

12.2  EPRA NAV’s – EPEA NAV’s per share
The EPRA NAV metrics make adjustments to the IFRS NAV in order to provide stakeholders with the most relevant information 
on the fair value of the assets and liabilities. The three different EPRA NAV indicators are calculated on the basis of the following 
scenarios:
1.	 �Net Reinstatement Value: based on the assumption that entities never sell assets and aims to reflect the value needed to build 

the entity anew. The purpose of this indicator is to reflect what would be required to reconstitute the company through the 
investment markets based on the current capital and financing structure, including Real Estate Transfer Taxes. EPRA NRV per 
share refers to the EPRA NRV based on the number of shares in circulation as at the balance sheet date. See www.epra.com.

2.	� Net Tangible Assets: assumes that entities buy and sell assets, thereby realizing certain levels of deferred taxation. This per-
tains to the NAV adjusted to include property and other investments at fair value and to exclude certain items that are not 
expected to be firmly established in a business model with long-term investment properties. EPRA NTA per share refers to the 
EPRA NTA based on the number of shares in circulation as at the balance sheet date. See www.epra.com.

3.	� Net Disposal Value: provides the reader with a scenario of the sale of the company’s assets leading to the realization of 
deferred taxes, financial instruments and certain other adjustments. This NAV should not be considered a liquidation NAV as 
in many cases the fair value is not equal to the liquidation value. The EPRA NDV per share refers to the EPRA NDV based on 
the number of shares in circulation as at the balance sheet date. See www.epra.com.



FINANCIAL REVIEW 2023  PAGE 351NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

31 December 2023 In thousands of € EPRA NRV EPRA NTA EPRA NDV EPRA NAV EPRA NNNAV

IFRS NAV 2,214,417 2,214,417 2,214,417 2,214,417 2,214,417

IFRS NAV per share (in €) 81.14 81.14 81.14 81.14 81.14

NAV at fair value (after the exercise of 
options, convertibles and other equity)

2,214,417 2,214,417 2,214,417 2,214,417 2,214,417

To exclude:          

Deferred tax 54,395 54,395 — 54,395 —

Fair value of financial instruments — — — — —

Intangibles as per IFRS balance sheet — (1,000) —   —

Subtotal 2,268,812 2,267,812 2,214,417 2,268,812 2,214,417

Fair value of fixed interest rate debt — — 327,837 — 327,837

Real estate transfer tax 27,521 — — — —

NAV 2,296,333 2,267,812 2,542,254 2,268,812 2,542,254

Number of shares 27,291,312 27,291,312 27,291,312 27,291,312 27,291,312

NAV/share (in €) 84.14 83.10 93.15 83.13 93.15

31 December 2022 In thousands of € EPRA NRV EPRA NTA EPRA NDV EPRA NAV EPRA NNNAV

IFRS NAV 2,202,175 2,202,175 2,202,175 2,202,175 2,202,175

IFRS NAV per share (in €) 80.69 80.69 80.69 80.69 80.69

NAV at fair value (after the exercise of 
options, convertibles and other equity)

2,202,175 2,202,175 2,202,175 2,202,175 2,202,175

To exclude:          

Deferred tax 100,927 100,927 — 100,927 —

Fair value of financial instruments — — — — —

Intangibles as per IFRS balance sheet — (1,200) —   —

Subtotal 2,303,102 2,301,902 2,202,175 2,303,102 2,202,175

Fair value of fixed interest rate debt — — 533,612 — 533,612

Real estate transfer tax 87,431 — — — —

NAV 2,390,533 2,301,902 2,735,787 2,303,102 2,735,787

Number of shares 27,291,312 27,291,312 27,291,312 27,291,312 27,291,312

NAV/share (in €) 87.59 84.35 100.24 84.39 100.24
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13  Investment properties and Property, 
Plant and Equipment
In thousands of € 31. 12. 2023

Completed Under Construction Development land Total

As at January 1 1,276,093 561,489 558,120 2,395,702

Reclassification from held for sale 117,120 — 1,400 118,520

Capex 131,165 161,478 157,408 450,051

Acquisitions 79,407 49,538 83,489 212,434

Capitalised interest 4 12,125 2,660 14,789

Capitalised rent free and agent’s fee 5,278 2,004 145 7,427

Sales and disposal (900,957) (313,100) (13,064) (1,227,121)

Transfer on start-up of development — 135,893 (135,893) —

Transfer on completion of development 278,610 (278,610) — —

Net gain (loss) from value adjustments in investment properties (17,696) 46,164 7 28,475

Reclassification to held for sale (448,579) (20,750) (21,964) (491,293)

As at December 31 520,445 356,231 632,308 1,508,984

In thousands of € 31. 12. 2022

Completed Under Construction Development land Total

As at January 1 562,730 855,160 434,624 1,852,514

Reclassification from held for sale 183,100 160,770 3,735 347,605

Capex 306,291 298,459 25,351 630,101

Acquisitions 41,664 29,309 131,541 202,514

Capitalised interest 9,774 5,560 2,810 18,144

Capitalised rent free and agent’s fee 10,467 2,576 — 13,043

Sales and disposal (353,665) — (3,757) (357,422)

Transfer on start-up of development — 40,178 (40,178) —

Transfer on completion of development 720,060 (720,060) — —

Net gain from value adjustments in investment properties (87,208) (110,463) 5,394 (192,277)

Reclassification to held for sale (117,120) — (1,400) (118,520)

As at December 31 1,276,093 561,489 558,120 2,395,702

Any of the Group’s investment property is pledged at 31 December 2023.

13.1  Fair value hierarchy of the Group’s investment properties
All of the Group’s properties are level 3, as defined by IFRS 13, in the fair value hierarchy as at 31 December 2023 and there were 
no transfers between levels during the year. Level 3 inputs used in valuing the properties are those which are unobservable, as 
opposed to level 1 (inputs from quoted prices) and level 2 (observable inputs either directly, i.e. as prices, or indirectly, i.e. derived 
from prices).

13.2  Property valuation techniques and related quantitative information
(i) Valuation process
The Group’s investment property is initially carried at cost plus transaction cost. It is subsequently measured at fair value and is val-
ued at least once per year. In view of the rapid growth of the portfolio the Group has opted to perform the valuations twice per year 
i.e. as at 30 June and 31 December. Valuations are performed by independent external property appraisers. The Group ordinarily 
used Jones Lang LaSalle as the Group’s valuator. From time to time, at the discretion of the Company, a small part of the portfolio 
may be valued by another external independent valuator. For the 31 December 2023 valuations, all valuations were carried out by 
iO Partners, Jones Lang LaSalle preferred partner. With the exemption of the assets destined for the Fifth and Sixth Joint Venture, 
classified as held for sale, which are valued at the agreed market value with the Joint Venture partner, net of ancillary cost and 
gains such as supplementary rent and construction variation orders, remaining rent incentives and transaction fee.  As a result, the 
value of the Group’s assets depends on developments in the local real estate market in each of the Group’s countries of operations 
and is subject to change. Gains and losses from changes in fair value are recognized in the Group’s income statement as valua-
tion results and are also a component of the Group’s indirect result. The Group’s valuation contracts are typically entered into for 
a term of one year and the fees of the property experts are fixed for the term of their appointment and are not related to the value 
of the properties for which a valuation is made. The valuations are prepared in accordance with the RICS Valuation – Professional 
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Standards (incorporating the International Valuation Stand-
ards) Global edition July 2017 (same approach as for the previ-
ous period end valuations). The basis of valuation is the market 
value of the property, as at the date of valuation, defined by the 
RICS as: “The estimated amount for which an asset or liability 
should exchange on the valuation date between a willing buyer 
and a willing seller in an arm’s length transaction after proper 
marketing and where the parties had each acted knowledgea-
bly, prudently and without compulsion.”

(ii) Valuation methodology
Discounted cash flow approach
In view of the nature of the portfolio and the bases of valuation 
iO Partners, Jones Lang LaSalle preferred partner has adopted 
the income approach, discounted cash flow technique, analysed 
over a 10- or 15-year period for each property. The cash flow 
assumes a ten/fifteen-year hold period with the exit value cal-
culated on ERV or contracted income. To calculate the exit value 
iO Partners, Jones Lang LaSalle preferred partner has used the 
exit yield which represents their assumption of the possible yield 
in the 10/15th year. The cash flow is based upon the rents paya-
ble under existing lease agreements until the agreed lease end. 
In case of early break option, the valuator has assumed that the 
break will be exercised only if the penalty is low.

After the lease termination the valuator has assumed a cer-
tain expiry void period and a 5 year new lease contract. For 
currently vacant premises the valuator has assumed a certain 
initial void period and 5 year lease contract. For the properties 
that are under construction, the valuator has adopted an ini-
tial void starting as of the valuation date. The assumed rental 
income was calculated on the basis of estimated rental value 
(ERV). The assumed voids are used to cover the time and the 
relocated cost of marketing, re-letting and possible recon-
struction. The voids were adopted to each of the buildings 
within the portfolio. In order to calculate the net rental income 
the valuators have deducted capital expenditures (contribu-
tion to the sinking fund) from the gross rental income.

Term & Reversion Valuation Approach
This is the traditional method of valuing investment proper-
ties. The market value is derived by capitalising the estimated 
net income from the property on a term and reversion basis. It 
involves the capitalisation of the present income over the period 
of its duration together with the valuation of each subsequent 
different rent likely to be received following market rent reviews 
or following re-letting for their separate estimated durations, 
each discounted to a present value. The yield or yields applied 
to the different income categories reflect all the prospects and 
risks attached to the income flow and the investment. The yields 
are derived from a combination of analysis of completed compa-
rable investment transactions and general experience and mar-
ket knowledge. The most important yield is the equivalent yield, 
although regard must be had to the yield profile of the invest-
ment over time, particularly the initial yield at the valuation date.

Equivalent yield approach
For the properties in Spain, the valuator has adopted the 
equivalent yield approach. The equivalent yield approach cal-
culates the gross market value by applying a capitalisation rate 
(equivalent yield) to the net rental income as of the valuation 
date and capitalising the income into perpetuity. The above-
mentioned assumptions are more thoroughly specified in the 
below section of the valuation assumptions.

Valuation assumptions
The following main assumptions, together with the quanti-
tative information included in section “(iv) Quantitative infor-
mation about fair value measurements using unobservable 
inputs”; were made by the valuator.

— �� iO Partners, Jones Lang LaSalle preferred partner analyses 
adopts a 10- or 15-years cash flow approach to reflect the 
initial income and any agreed rent indexation reverting to 
the estimated rental value after expiry of the current leases. 
For the purpose of the valuation the valuator has assumed 
that the current tenants will stay in the premises until the 
agreed lease end. In case of early break option, the valua-
tor has assumed that the break will be exercised only if the 
penalty is low.

— � The valuator has assumed that after termination (first 
possible break) of the current lease contracts new 5-year 
leases will be signed and the valuator’s ERV will be applied 
and the rent will be indexed each lease anniversary in 
line with EU CPI, if not mentioned otherwise in the lease 
agreements.

— � The range of used estimated rental values has been detailed 
in below section “(iv) Quantitative information about fair 
value measurements using unobservable inputs”.

— � After the termination of existing leases (first break 
option) the valuator has adopted an expiry void of 
2 –12 months. The assumed voids are used to cover the 
time and the cost of marketing, re-letting and possible 
reconstruction. The voids were adopted to each of the 
building within the portfolio.

— �� For properties that are vacant and under construction, the 
valuator has adopted an initial void starting at the valuation 
date.

— � From the gross income the valuator has deducted a contri-
bution to a sinking fund at 0.25%–8.20%. (for JV, it is how-
ever 0.0%–3.0%)

— �� The rents were indexed in line with the indexation that was 
agreed in the lease agreements. Therefore, the rents are 
subject to the indexation according to German, Spanish, 
Italian, Austrian CPI, EU CPI, EICP or HICP. Some of the 
rents are indexed in line with the fixed indexation and some 
of the rents are not subject of indexation at all. Please note 
that several tenants have agreed to the maximum caps in 
indexation. The EICP indexation was assumed at the level 
of 6.40% for year 2024 and 1.49% for the following years, 
prognosis in cashflow. .

— �� The rents after reversion have been indexed on an annual 
basis each lease anniversary in line with the EU CPI index-
ation, which is assumed to be at 6.40% for year 2024 and 
1.49% for the following years, prognosis in cashflow.

— � The exit value was calculated on ERV or contracted 
income – The cash flow that was used for the calculation 
was discounted either quarterly or monthly depending on 
the frequency of the rent payments.

— � Based on the location, projected achievable rental income 
stream and position in the market the valuator has applied 
exit yields and discount rates (see below section “(iv) Quan-
titative information about fair value measurements using 
unobservable inputs”; for further details).

Property that is being constructed or developed for future 
use as investment property is also stated at fair market value, 
and investment properties under construction are also val-
ued by an independent valuation expert. For the proper-
ties under construction the valuation expert has used the 
same approach as applicable for the completed proper-
ties but deducting the remaining construction costs from 
the calculated market value, whereby “remaining construc-
tion costs” means overall pending development cost, which 
include all hard costs, soft costs, financing costs and devel-
oper profit. Developer profit takes into account the level 
of risk connected with individual property and is mainly 
dependent on development stage and pre-letting status. 
Land held for development is valued using the valuation sales 
comparison approach. The sales comparison approach pro-
duces a value indication by comparing the subject property 
to similar properties and applying adjustments to reflect 
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advantages and disadvantages to the subject property. This 
is most appropriate when a number of similar properties have 
recently been sold or are currently for sale in the market.

In June 2020 VGP sold 50% of the shares of VGP Park 
München GmbH to Allianz Real Estate, thereby losing control 
over VGP Park München in 2020 (the “Transaction”). The com-
pletion of the development of VGP Park München has taken 
several years. As a result of the loss of control over VGP Park 
München, VGP has deconsolidated all assets and liabilities 
of VGP Park München and has recognized a gain on the dis-
posal which has been calculated as the difference between: 
(i) the carrying value (= equity value) of all assets and liabili-
ties of VGP Park München at the Transaction Date, and (ii) the 
fair market value of 100% of the shares of VGP Park München 
(the “Fair Value”). The gain on the Transaction has been recog-
nized in full (100%), consistent with the accounting policies of 
VGP and IFRS 10 (See note 2.3 – Principles of consolidation – 
Joint venture and associates – in this section further informa-
tion). Until the completion of the majority of the buildings such 
buildings have been measured at their proportional agreed 
purchase price with Allianz Real Estate, as this was considered 
to be the best reflection of their fair value. Since December 
2022, following the completion of the majority of the build-
ings in the second half of 2022, such buildings are revalued by 
an external independent valuation expert in accordance with 
the Group’s valuation rules (See note 2.7 – Investment proper-
ties – in this section further information). With the exemption 
of the land plot destined for construction of building D, has 
still been valued at the proportional agreed purchase price 
with Allianz Real Estate, as this is still considered as the best 
reflection of the fair value until the building will be completed.  
In November 2020, VGP entered into a 50:50 joint venture (“LPM 
Joint Venture”) with Roozen Landgoederen Beheer in respect 
of the development of the Logistics Park Moerdijk. In February 
2024 (refer to note 27 Events after the balance sheet date) the 
group divested its stake in the LPM Joint Venture. The Board 
of Directors has therefore concluded that the acquisition cost 
is the best approximation of the fair value of the development 
land. In October 2021 VGP entered into a 50:50 joint venture 
with Vusa. The VGP Park Belartza Joint Venture focuses on the 
development of a mixed (logistics/commercial) park whereby 
VGP will lead the logistics development and its joint venture 
partner (Vusa) will lead the commercial development. The VGP 
Park Belartza Joint Venture has the right to sell and VGP the 
right to acquire the logistics income generating assets devel-
oped by the VGP Park Belartza Joint Venture. Vusa has the right 
to acquire the commercial income generating assets devel-
oped by the VGP Park Belartza Joint Venture. The land which 
is currently in ownership of this joint venture is still subject to 
receiving its final rezoning permits. The Board of Directors has 
therefore concluded that the acquisition cost is therefore the 
best approximation of the fair value of the development land. 
In February 2022 the VGP Park Siegen Joint Venture purchased 
a brownfield site located in Siegen, Germany. The VGP Park 
Siegen Joint Venture has the right to sell and VGP the right to 
acquire the income generating assets developed by the VGP 
Park Siegen Joint Venture. VGP’s joint venture partner leads 
the commercial development. In the second half of 2022 part 
of the brownfield has been sold to a third party. The remainder 
of the site could be further redeveloped or sold. The Board of 
Directors has therefore concluded that the acquisition cost is 
therefore the best approximation of the fair value of the devel-
opment land.

Valuation review
The valuations made are reviewed internally by the CEO, CFO 
and Financial Controller and discussed with the independent 
valuator as appropriate. The CFO and CEO report on the out-
come of the valuation processes and results to the audit com-
mittee and take any comments or decision in consideration 
when performing the subsequent valuations. At each semi-an-
nual period end, the financial controller together with the CFO: 
(i) verify all major inputs to the independent valuation report; 
(ii) assess property valuation movements when compared to 
the prior semi-annual and annual period; (iii) holds discus-
sions with the independent valuer.

(iii) Climate risk legislation
The EU is currently producing legislation on the transition 
to net zero emissions which is likely to include an update to 
the Minimum Energy Efficiency Standards and also the inten-
tion to introduce an operational rating. Whilst the nature of 
the legislation is not yet clear it could have a potential impact 
to future asset value. The introduction of mandatory climate 
related disclosures in the EU (including “Sustainable Finance 
Disclosure Regulations” (SFDR) and “Corporate Sustainability 
Reporting Directive” (CSRD) in the EU), including the assess-
ment of physical and transition climate risks, may potentially 
have an impact on how the market views such risks and incor-
porates them into the sale and letting of assets. Sustainabil-
ity and climate risk legislation has an impact on the value of 
an asset, even if not explicitly recognised. Valuers reflect mar-
kets, they do not lead them. Where the valuers recognise the 
value impacts of sustainability and legislation, they are reflect-
ing their understanding of how market participants include 
sustainability and legislation requirements in their bids and 
the impact on market valuations. For further actions being 
taken by the VGP Group in respect of climate transition and 
environmental footprint in general we reference is made to 
the “Corporate Responsibility Report” included in this Annual 
Report 2023.

(iv) Quantitative information about fair value
The quantitative information in the following tables is taken 
from the different reports produced by the independent real 
estate experts. The figures provide the range of values and the 
weighted average of the assumptions used in the determina-
tion of the fair value of investment properties.
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Region Segment Fair Value 
31 Dec-23 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

Czech Republic IP 134,283 Discounted cash flow ERV per m² (in €) 39–65

        Discount rate * 6.15%–6.40%

        Exit yield * 6.15%

        Weighted average yield 5.72%

        Cost to completion (in ’000) 0

        Properties valued (aggregate m²) 142,493

        WAULT (until maturity) (in years) 5.75

        WAULT (until first break) (in years) 5.75

Czech Republic IPUC 17,290 Discounted cash flow ERV per m² (in €) 63

        Discount rate 7.50%

        Exit yield 6.15%

        Weighted average yield 7.55%

        Cost to completion (in ’000) 14,050

        Properties valued (aggregate m²) 29,309

Czech Republic DL 23,923 Sales comparison Price per m²  

           

Germany IP 339,078 Discounted cash flow ERV per m² (in €) 46–82

        Discount rate * 6.80%–8.20%

        Exit yield * 4.95%–5.70%

        Weighted average yield 5.42%

        Cost to completion (in ’000) 916

        Properties valued (aggregate m²) 312,160

        WAULT (until maturity) (in years) 6.29

        WAULT (until first break) (in years) 6.00

Germany IPUC 89,010 Discounted cash flow ERV per m² (in €) 74–82

        Discount rate 6.05%–7.30%

        Exit yield 4.55%–5.30%

        Weighted average yield 5.16%

        Cost to completion (in ’000) 42,892

        Properties valued (aggregate m²) 87,366

Germany DL 180,017 Sales comparison Price per m²  

           

Spain IPUC 850 Discounted cash flow ERV per m² (in €) 44

        Discount rate n/a

        Exit yield 6.00%

        Weighted average yield 7.12%

        Cost to completion (in ’000) 3,400

        Properties valued (aggregate m²) 6,905

Spain DL 86,595 Sales comparison Price per m²  

           

Romania IP 104,360 Discounted cash flow ERV per m² (in €) 52–66

        Discount rate 8.25%–9.75%

        Exit yield 8.00%–9.50%

        Weighted average yield 9.06%

        Cost to completion (in ’000) 3,385

Properties valued (aggregate m²) 169,110

        WAULT (until maturity) (in years) 5.51

        WAULT (until first break) (in years) 4.89

Romania IPUC 18,460 Discounted cash flow ERV per m² (in €) 50

        Discount rate 9.00%–9.50%

        Exit yield 8.50%–8.75%
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Region Segment Fair Value 
31 Dec-23 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

        Weighted average yield 11.10%

        Cost to completion (in ’000) 29,250

        Properties valued (aggregate m²) 86,045

Romania DL 44,300 Sales comparison Price per m²  

           

Nederlands DL 40,545 Sales comparison Price per m²  

           

Italy IPUC 6,700 Discounted cash flow ERV per m² (in €) 85

        Discount rate 8.80%

        Exit yield 5.90%

        Weighted average yield 8.13%

        Cost to completion (in ’000) 13,900

        Properties valued (aggregate m²) 18,773

Italy DL 37,767 Sales comparison Price per m²  

           

Austria IP 64,700 Discounted cash flow ERV per m² (in €) 85–192

        Discount rate 6.50%–6.75%

        Exit yield 5.40%–5.50%

        Weighted average yield 5.41%

        Cost to completion (in ’000) —

        Properties valued (aggregate m²) 22,558

        WAULT (until maturity) (in years) 13.30

        WAULT (until first break) (in years) 13.30

Austria IPUC 89,400 Discounted cash flow ERV per m² (in €) 84–99

        Discount rate 6.85%–7.00%

        Exit yield 5.35%–5.60%

        Weighted average yield 6.76%

        Cost to completion (in ’000) 39,100

        Properties valued (aggregate m²) 82,685

Austria DL 24,378 Sales comparison Price per m²  

           

Hungary IP 91,072 Discounted cash flow ERV per m² (in €) 50–70

        Discount rate * 7.00%–8.00%

        Exit yield * 6.50%–7.25%

        Weighted average yield 7.42%

        Cost to completion (in ’000) 0

        Properties valued (aggregate m²) 114,270

Hungary IP 91,072 Discounted cash flow WAULT (until maturity) (in years) 5.40

        WAULT (until first break) 
(in years)

5.40

Hungary IPUC 65,760 Discounted cash flow ERV per m² (in €) 53–58

        Discount rate 7.50%–8.00%

        Exit yield 6.75%–7.25%

        Weighted average yield 7.81%

        Cost to completion (in ’000) 21,800

        Properties valued (aggregate m²) 105,874

Hungary DL 33,348 Sales comparison Price per m²  

           

Latvia IP 97,820 Discounted cash flow ERV per m² (in €) 56–63

        Discount rate 8.00%–8.75%

        Exit yield 8.00–8.25%

        Weighted average yield 7.88%
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Region Segment Fair Value 
31 Dec-23 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

        Cost to completion (in ’000) 950

        Properties valued (aggregate m²) 133,535

        WAULT (until maturity) (in years) 7.48

        WAULT (until first break) (in years) 7.48

Latvia DL 1,640 Sales comparison Price per m²  

           

Slovakia IP 110,296 Discounted cash flow ERV per m² (in €) 40–74

        Discount rate * n/a

        Exit yield * n/a

        Weighted average yield 6.17%

        Cost to completion (in ’000) 0

        Properties valued (aggregate m²) 138,209

        WAULT (until maturity) (in years) 7.54

        WAULT (until first break) 
(in years)

7.36

Slovakia IPUC 19,910 Discounted cash flow ERV per m² (in €) 65

        Discount rate 7.50%

        Exit yield 7.25%

        Weighted average yield 8.05%

        Cost to completion (in ’000) 1,650

        Properties valued (aggregate m²) 8,480

Slovakia DL 60,619 Sales comparison Price per m²  

           

Portugal IP 27,415 Discounted cash flow ERV per m² (in €) 66–72

        Discount rate 7.81%–7.87%

        Exit yield 5.81%–5.87%

        Weighted average yield 6.09%

        Cost to completion (in ’000) 580

        Properties valued (aggregate m²) 19,749

WAULT (until maturity) (in years) 20.64

        WAULT (until first break) (in years) 15.49

Portugal IPUC 5,101 Discounted cash flow ERV per m² (in €) 51

        Discount rate 8.28%

        Exit yield 6.28%

        Weighted average yield 6.97%

        Cost to completion (in ’000) 26,520

        Properties valued (aggregate m²) 31,789

Portugal DL 11,638 Sales comparison Price per m²  

           

Serbia IPUC 44,380 Discounted cash flow ERV per m² (in €) 61–77

        Discount rate 9.25%–9.50%

        Exit yield 8.25%

        Weighted average yield 9.36%

        Cost to completion (in ’000) 17,150

        Properties valued (aggregate m²) 76,938

Serbia DL 23,556 Sales comparison Price per m²  

           

Croatia DL 6,246 Sales comparison Price per m²  

           

France IPUC 20,120 Discounted cash flow ERV per m² (in €) 55

        Discount rate 6.45%
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Region Segment Fair Value 
31 Dec-23 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

        Exit yield 5.50%

        Weighted average yield 5.30%

        Cost to completion (in ’000) 20,850

        Properties valued (aggregate m²) 39,329

France DL 77,213 Sales comparison Price per m²  

           

Denmark DL 2,487 Sales comparison Price per m²  

           

Total 2,000,2771 

IP = completed investment property
IPUC = investment property under construction
DL = development land

1	� This includes the investment property reclassified to held for sale for an amount of € 491,293 (000) (see table note 13).
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Region Segment Fair Value 
31 Dec-22 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

Czech Republic IP 202,580 Discounted cash flow ERV per m² (in €) 38–60

        Discount rate 4.75%–6.00%

        Exit yield 4.75%–5.50%

        Weighted average yield 4.94%

        Cost to completion (in ’000) 220

        Properties valued (aggregate m²) 201,762

        WAULT (until maturity) (in years) 7.99

      WAULT (until first break) (in years) 7.60

DL 37,666 Sales comparison Price per m² (in €)  

Germany IP 845,250 Discounted cash flow ERV per m² (in €) 41–144

        Discount rate 4.50%–7.00%

        Exit yield 4.00%–5.75%

        Weighted average yield 4.88%

        Cost to completion (in ’000) 38,535

      Properties valued (aggregate m²) 744,066

      WAULT (until maturity) (in years) 9.35

      WAULT (until first break) (in years) 9.18

IPUC 378,180 Discounted cash flow ERV per m² (in €) 51–85

      Discount rate 5.30%–7.15%

      Exit yield 4.30%–5.40%

      Weighted average yield 4.84%

      Cost to completion (in ’000) 214,720

      Properties valued (aggregate m²) 408,825

DL 85,318 Sales comparison Price per m² (in €)  

Spain IP 61,670 Equivalent yield ERV per m² (in €) 42–64

        Equivalent yield 4.95%–5.80%

        Reversionary yield 5.28%–6.19%

        Weighted average yield 5.63%

      Cost to completion (in ’000) —

      Properties valued (aggregate m²) 77,440

      WAULT (until maturity) (in years) 4.10

      WAULT (until first break) 
(in years)

3.50

DL 93,500 Sales comparison Price per m² (in €)  

Romania IP 27,503 Discounted cash flow ERV per m² (in €) 49–54

        Discount rate 8.70%–9.70%

        Exit yield 8.00%–8.75%

        Weighted average yield 9.52%

        Cost to completion (in ’000) 1,550

        Properties valued (aggregate m²) 55,928

WAULT (until maturity) (in years) 5.18

      WAULT (until first break) (in years) 5.82

Romania IPUC 53,110 Discounted cash flow ERV per m² (in €) 48–66

      Discount rate 8.30%–8.95%

      Exit yield 7.50%–8.15%

      Weighted average yield 8.88%

      Cost to completion (in ’000) 5,750

      Properties valued (aggregate m²) 92,743

Romania DL 43,489 Sales comparison Price per m² (in €)  
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Region Segment Fair Value 
31 Dec-22 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

Netherlands DL 38,606 Sales comparison Price per m² (in €)  

Italy IP 8,350 Discounted cash flow ERV per m² (in €) 88

      Discount rate 6.65%

      Exit yield 5.30%

      Weighted average yield 5.88%

      Cost to completion (in ’000) 200

      Properties valued (aggregate m²) 5,710

      WAULT (until maturity) (in years) 8.90

      WAULT (until first break) (in years) 8.90

DL 32,024 Sales comparison Price per m² (in €)  

Austria 13,400 Discounted cash flow ERV per m² (in €) 78

Discount rate 6.20%

Exit yield 4.95%

Weighted average yield 4.75%

Cost to completion (in ’000) 20

Properties valued (aggregate m²) 8,210

WAULT (until maturity) (in years) 7.81

WAULT (until first break) (in years) 7.81

IPUC 37,180 Discounted cash flow ERV per m² (in €) 196

        Discount rate 5.90%

        Exit yield 4.40%

      Weighted average yield 4.65%

      Cost to completion (in ’000) 23,200

      Properties valued (aggregate m²) 14,330

DL 65,363 Sales comparison Price per m² (in €)  

Hungary IP 65,150 Discounted cash flow ERV per m² (in €) 50–66

      Discount rate 6.50%–7.50%

      Exit yield 6.00%–6.75%

      Weighted average yield 7.05%

      Cost to completion (in ’000) —

      Properties valued (aggregate m²) 80,350

      WAULT (until maturity) (in years) 6.15

WAULT (until first break) (in years) 5.49

Hungary IPUC 32,480 Discounted cash flow ERV per m² (in €) 50–61

      Discount rate 6.50%–7.50%

      Exit yield 6.00%–6.75%

      Weighted average yield 7.06%

      Cost to completion (in ’000) 41,350

      Properties valued (aggregate m²) 101,150

DL 33,205 Sales comparison Price per m² (in €)  

Latvia IP 71,420 Discounted cash flow ERV per m² (in €) 47–61

      Discount rate 7.35%–8.00%

      Exit yield 7.35%–7.50%

      Weighted average yield 7.54%

      Cost to completion (in ’000) 5,750

      Properties valued (aggregate m²) 104,377

      WAULT (until maturity) (in years) 7.69

      WAULT (until first break) (in years) 7.69
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Region Segment Fair Value 
31 Dec-22 (€ ’000)

Valuation Technique Level 3 – Unobservable Inputs Range

IPUC 20,470 Discounted cash flow ERV per m² (in €) 58

      Discount rate 7.35%

      Exit yield 7.35%

      Weighted average yield 7.12%

      Cost to completion (in ’000) 3,200

      Properties valued (aggregate m²) 28,816

DL 1,640 Sales comparison Price per m² (in €)  

Slovakia IP 97,890 Discounted cash flow ERV per m² (in €) 40–55

        Discount rate 5.85%–6.25%

        Exit yield 5.85%–6.00%

      Weighted average yield 5.45%

      Cost to completion (in ’000) —

      Properties valued (aggregate m²) 119,019

      WAULT (until maturity) 
(in years)

8.51

      WAULT (until first break) 
(in years)

8.51

IPUC 16,360 Discounted cash flow ERV per m² (in €) 49–66

      Discount rate 6.00%–8.00%

      Exit yield 6.00%–6.50%

      Weighted average yield 6.37%

      Cost to completion (in ’000) 6,350

      Properties valued (aggregate m²) 27,642

DL 63,132 Sales comparison Price per m² (in €)  

Portugal IPUC 21,740 Discounted cash flow ERV per m² (in €) 83–99

        Discount rate 7.94%–8.20%

        Exit yield 5.50%

        Weighted average yield 5.78%

        Cost to completion (in ’000) 10,350

Properties valued (aggregate m²) 19,881

Portugal DL 16,258 Sales comparison Price per m² (in €)  

Serbia DL 24,243 Sales comparison Price per m² (in €)  

Croatia DL 5,825 Sales comparison Price per m² (in €)

France DL 21,220 Sales comparison Price per m² (in €)

Total   2,514,2221      

1	� This includes the investment property reclassified to held for sale for an amount of € 118,520 k (see table note 13).
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(v) Sensitivity of valuations
The sensitivity of the fair value based on changes to the significant non-observable inputs used to determine the fair value of the 
properties classified in level 3 in accordance with the IFRS fair value hierarchy is as follows (all variables remaining constant):

Non observable input Impact on fair value in case of

Fall Rise

ERV (in €/m²) Negative Positive

Discount rate Positive Negative

Exit yield Positive Negative

Remaining lease term (until first break) Negative Positive

Remaining lease term (until final expiry) Negative Positive

Occupancy rate Negative Positive

Inflation Negative Positive

A decrease in the estimated annual rent will decrease the fair value. An increase in the discount rates and the capitalisation rates 
used for the terminal value i.e. the exit yield of the discounted cash flow method will decrease the fair value. There are interrela-
tionships between these rates as they are partially determined by market rate conditions. For investment properties under con-
struction, the cost to completion and the time to complete will reduce the fair values whereas the consumption of such cost over 
the period to completion will increase the fair value.

In addition, the sensitivity of the fair value of the portfolio can be estimated as follows: the effect of a rise (fall) of 1% in rental 
income results in a rise (fall) in the fair value of the portfolio of approximately € 19.9 million1 (all variables remaining constant). The 
effect of a rise (fall) in the weighted average yield (see note 7) of 25 basis points results in a fall (rise) in the fair value of the port-
folio of approximately € 77.1 million1 (all variables remaining constant).

13.3 Property Plant and Equipment

In thousands of € 31. 12. 2023 31. 12. 2022

Photovoltaic Equipment – in use 60,533 16,063

Photovoltaic Equipment – under construction 31,330 87,048

Leases capitalized under IFRS 16 13,213 2,280

Other property plant and equipment 2,350 17,882

Total 107,426 73,280

14  Trade and other receivables
In thousands of € 31. 12. 2023 31. 12. 2022

Trade receivables 15,926 16,063

Tax receivables – VAT 58,328 87,048

Accrued income and deferred charges 2,470 2,280

Other receivables 10,142 17,882

Reclassification to (–)/from held for sale (7,380) (1,160)

Total 79,486 122,113

The reclassification to held for sale pertains mainly to the assets earmarked for the Fifth and Sixth Joint Venture per 31. 12. 2023.

15  Cash and cash equivalents
The Group’s cash and cash equivalents comprise only cash deposits of which 68% held at Belgian banks.

1	� Determined on the yield and rental income of the own and held for sale portfolio
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16  Share capital and other reserves

16.1  Share capital

Issued and fully paid Number of Shares Par value of Shares (€ 000)

Ordinary Shares issued at 1 January 2023 27,291,312 105,676

issue of new shares — —

Ordinary Shares issued at 31 December 2023 27,291,312 105,676

The statutory share capital of the Company amounts to € 136,092 k. The € 30.4 million capital reserve included in the Statement 
of Changes in Equity, relates to the elimination of the contribution in kind of the shares of a number of Group companies and the 
deduction of all costs in relation to the issuing of the new shares and the stock exchange listing of the existing shares from the 
equity of the company, at the time of the initial public offering (“IPO”) in 2007 (see also “Statement of changes in equity”).

16.2  Other Reserves

In thousands of € 31. 12. 2023 31. 12. 2022

As at 1 January 845,579 574,088

Share premium arising on the issue of new shares — 271,491

As at 31 December 845,579 845,579

As at 31 December 2023, the Group did not hold any treasury shares.

17  Current and non-current financial debts
The contractual maturities of interest-bearing loans and borrowings (current and non-current) are as follows:

MATURITY
In thousands of €

31. 12. 2023

Outstanding balance < 1 year > 1–5 year > 5 year

Non-current        

Bank borrowings —   — —

Schuldschein Loan 25,686   25,686 —

Bonds        

3.35% bonds Mar-25 79,933   79,933 —

3.50% bonds Mar-26 189,514   189,514 —

1.50% bonds Apr-29 596,147   — 596,147

1.625% bonds Jan-27 497,654   497,654 —

2.25% bonds Jan-30 496,220   — 496,220

  1,859,468   767,101 1,092,367

Total non-current financial debt 1,885,154   792,787 1,092,367

         

Current        

Bank borrowings — —    

Schuldschein Loan 3,000 3,000    

Bonds        

3.25% bonds Jul-24 74,939 74,939    

Accrued interests 33,811 33,811    

Liabilities related to disposal group held for sale —      

Total current financial debt 111,750 111,750    

         

Total current and non-current financial debt 1,996,904 111,750 792,787 1,092,367
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The above 31 December 2023 balances include capitalised finance costs of (i) € 314 000 on bank borrowings and schuldschein 
loans (2022: € 425 000) and (ii) € 10.6 million on bonds (2022: € 13.7 million). The accrued interest relates to the 61 issued bonds 
(€ 33.5 million) and the Schuldschein loans (€ 0.3 million).

The coupons of the bonds are payable annually on 6 July for the Jul-24 Bond, 30 March for the Mar-25 Bond, 19 March for the 
Mar-26, 8 April for the Apr-29 bond and 17 January for bonds Jan-27 & Jan-30. The interest on the Schuldschein loans are paya-
ble on a semi-annual basis on 15 April and 15 October for the variable rate Schuldschein loans and annually on 15 October for the 
fixed rate Schuldschein loans.

MATURITY
In thousands of €

31. 12. 2022

Outstanding balance < 1 year > 1–5 year > 5 year

Non-current        

Bank borrowings — — — —

Schuldschein Loan 28,575 — 28,575 —

Bonds        

3.25% bonds Jul-24 74,820 — 74,820 —

3.35% bonds Mar-25 79,879 — 79,879 —

3.50% bonds Mar-26 189,295 — 189,295 —

1.50% bonds Ap-r29 595,416   — 595,416

1.625% bonds Jan-27 496,884   496,884 —

2.25% bonds Jan-30 495,595   — 495,595

 

Total non-current financial debt 1,960,464 — 869,454 1,091,010

         

Current        

Bank borrowings — — — —

Schuldschein Loan — — — —

Bonds        

2.75% bonds Apr-23 149,897 149,897 — —

3.90% bonds Sep-23 224,534 224,534 — —

Accrued interests 39,273 39,273 — —

Total current financial debt 413,704 413,704 — —

         

Total current and non-current financial debt 2,374,168 413,704 869,454 1,091,010

17.1  Overview
17.1.1  Bank loans
The loans and credit facilities granted to the VGP Group are all denominated in € can be summarised as follows (all figures below 
are stated excluding capitalised finance costs):

31. 12. 2023
In thousands of €

Facility amount Facility expiry date Outstanding 
balance

< 1 year > 1–5 year > 5 year

KBC Bank NV 75,000 31-dec-26 — — — —

Belfius Bank NV 75,000 31-dec-26 — — — —

Belfius Bank NV 100,000 31-jul-27 — — — —

BNP Parisbas Fortis 50,000 31-dec-26 — — — —

BNP Parisbas Fortis 50,000 31-dec-26 — — — —

JP Morgan SE 50,000 12-dec-25 — — — —

European Investment Bank 150,000 05-feb-34 — — — —

Total bank debt 550,000 — — — —

1	 The issued bond as per January 10th 2022 has been considered as two bonds, given their dual tranche maturity as well as different cost.
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31. 12. 2022
In thousands of €

Facility amount Facility expiry date Outstanding 
balance

< 1 year > 1–5 year > 5 year

KBC Bank NV 75,000 31-dec-26 — — — —

Belfius Bank NV 75,000 31-dec-26 — — — —

Belfius Bank NV 100,000 31-jul-27 — — — —

BNP Paribas Fortis 50,000 31-dec-25 — — — —

BNP Paribas Fortis 50,000 31-dec-26 — — — —

JP Morgan SE 50,000 12-dec-25 — — — —

Total bank debt 400,000   — — — —

17.1.2  Schuldschein loans
On 10 October 2019, VGP completed a Schuldscheindarlehen private placement (“Schuldschein loans”) for an aggregate amount 
of € 33.5 million (excluding capitalised finance costs) which was used to finance the development pipeline of the Group.

The Schuldschein loans represents a combination of fixed and floating notes whereby the variable rates represent a nominal 
amount of € 21 million which is not hedged. The current average interest rate is 3.49 per cent per annum. The loans have a remain-
ing weighted average term of 2.65 years.

31. 12. 2023
In thousands of €

Facility amount Facility expiry date Outstanding 
balance

< 1 year > 1–5 year > 5 year

Schuldschein loans 29,000 Oct -24 to Oct-27 29,000 3,000 26,000 —

31. 12. 2022
In thousands of €

Facility amount Facility expiry date Outstanding 
balance

< 1 year > 1–5 year > 5 year

Schuldschein loans 29,000 Oct -24 to Oct-27 29,000 — 29,000 —

17.1.3  Bonds
The following bonds have been repaid in 2023:
— �� the € 150 million fixed rate bond maturing on 2 April 2023 which carries a coupon of 2.75% per annum (listed on the regulated 

market of Euronext Brussels with ISIN Code: BE0002677582 )(“Apr-23 Bond”)
— �� € 225 million fixed rate bonds due 21 September 2023 carry a coupon of 3.90% per annum. The bonds have been listed on the 

regulated market of NYSE Euronext Brussels (ISIN Code: BE0002258276). (“Sep-23 Bond”)

The following five bonds are outstanding at 31 December 2023:
— ��� € 75 million fixed rate bonds due 6 July 2024 which carry a coupon of 3.25% per annum. The bonds have been listed on the 

regulated market of NYSE Euronext Brussels (ISIN Code: BE0002287564). (“Jul-24 Bond”)
— ��� € 80 million fixed rate bonds due 30 March 2025 carry a coupon of 3.35% per annum. The bonds are not listed (ISIN Code: 

BE6294349194). (“Mar-25 Bond”)
— �� € 190 million fixed rate bonds due 19 March 2026 carry a coupon of 3.50% per annum. The bonds have been listed on the reg-

ulated market of NYSE Euronext Brussels (ISIN Code: BE0002611896). (“Mar-26 Bond”)
— �� € 600 million fixed rate bonds due 8 April 2029 carry a coupon of 1.50% per annum. The bonds have been listed on the Luxem-

bourg Stock Exchange (Euro MTF) (ISIN Code: BE6327721237). (“Apr-29 Bond”)
— �� € 1,000 million fixed rate bonds, dual tranche on five and eight years due 17 January 2027 and 17 January 2030, carry a coupon 

of 1.625% and 2.25% per annum. The bonds have been listed on the Luxembourg Stock Exchange (Euro MTF) (ISIN Code: 
BE6332786449 and BE6332787454). (“Jan-27 and Jan-30 Bond”)

17.2  Key terms and covenants
17.2.1  Bank loans
As a general principle, loans are entered into by the Group in € at a floating rate, converting to a fixed rate through interest rate 
swaps in compliance with the respective loan agreements. For further information on financial instruments we refer to note 23. 
There are no bank credit facilities outstanding at the level of the subsidiaries as at 31 December 2023.

All of the revolving credit facilities, mentioned in note 17.1.1, are unsecured. The interest rate on the credit facilities granted by 
Belfius Bank SA/NV, KBC Bank NV, JP Morgan SE and BNP Paribas Fortis SA/NV are at floating interest rate plus a margin.

All aforementioned revolving credit facilities are subject to the same covenants as the current issued bond except for the Con-
solidated gearing which is limited to 55% with the possibility of going up to 60% on two test dates (“gearing spike”) provided these 
two test dates do not follow each other.

During the year the Group operated well within its loan covenants and there were no events of default nor were there any 
breaches of covenants with respect to loan agreements noted.
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17.2.2  Schuldschein loans
The Schuldschein Loans represents a combination of fixed and floating notes whereby the variable rates represent a nominal 
amount of € 21 million which is not hedged. The Schuldschein loans are unsecured and are subject to the same covenants as the 
bonds (see note 17.2.3.). During the year the Group operated well within its Schuldschein loan covenants and there were no events 
of default nor were there any breaches of covenants with respect to Schuldschein loans noted.

17.2.3  Bonds
All bonds are unsecured and at fixed interest rate.
The terms and conditions of the bonds include following financial covenants:
— �� Consolidated gearing to equal or to be below 65%
— ��� Interest cover ratio to equal or to be above 1.2
— �� Debt service cover ratio to equal or to be above 1.2

The abovementioned ratios are tested semi-annually based on a 12-month period and are calculated as follows:
— �� Consolidated Gearing means consolidated total Net financial debt divided by the sum of the equity and total liabilities;
— �� Interest cover ratio means the aggregate net rental income (increased with the available cash and cash equivalents) divided 

by the Net finance charges;
— �� Debt service cover ratio means Cash available for debt service divided by Net debt service.

During the year the Group operated well within its bond covenants and there were no events of default nor were there any 
breaches of covenants with respect to the bonds noted.

17.3  Reconciliation debt movement to cash flows

2023
In thousands of €

01-Jan-23 Cash Non-cash movements 31-Dec-23

Acquisitions/
(divestments)

Foreign exchange 
movement

Fair value 
changes

Other

Non-current financial debt 1,960,464 — — — — (75,310) 1,885,154

Other non-current
financial liabilities

— — — — — — —

Current financial debt 413,704 (375,000) — — — 73,046 111,750

2,374,168 (375,000) — — — (2,264) 1,996,904

Non-current financial
assets

— — — — — — —

Total liabilities from
financing activities

2,374,168 (375,000) — — — (2,264) 1,996,904

The cash movements relate to: (i) repayment of bond debt in the amount of € 375 million. The non-cash movements relate to: 
(i) € 75 million of transfer of Jul-24 bond from non-current financial to current financial debt and € 3 million transfer for the short-
term part of the Schuldschein loan (ii) € 5,5 million relating to decrease in accrued interests on bonds and schuldschein loans; 
and (iii) € 3.2 million relating to amortisation of capitalised finance costs.

2022
In thousands of €

01-Jan-22 Cash Non-cash movements 31-Dec-22

Acquisitions/
(divestments)

Foreign exchange 
movement

Fair value 
changes

Other

Non-current financial debt 1,340,609 990,749 — — — (370,894) 1,960,464

Other non-current
financial liabilities

— — — — — — —

Current financial debt 44,147 (23,500) — — — 393,057 413,704

1,384,756 967,249 — — — 22,163 2,374,168

Non-current financial 
assets

— — — — — — —

Total liabilities from
financing activities

1,384,756 967,249 — — — 22,163 2,374,168
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18  Other non-current liabilities
In thousands of € 31. 12. 2023 31. 12. 2022

Deposits 4,517 8,252

Retentions 9,330 19,057

Other non-current liabilities 27,535 20,772

Reclassification to liabilities related to disposal group held for sale (3,297) (1,662)

Total 38,085 46,419

The other non-current liabilities decreased by € 8.3 million which is the result of (i) a decrease in deposits received from tenants 
(-€ 3.7 million) and (ii) long-term retentions (-€ 9.7 million). Last year the deposits and retentions were mainly in companies which 
are sold in 2023 to the Fifth Joint Venture. The increase in other non-current liabilities is mainly the result of a higher provision 
for LTIP.

19  Trade debt and other current liabilities
In thousands of € 31. 12. 2023 31. 12. 2022

Trade payables 67,023 98,079

Deposits — —

Retentions 1,491 4,945

Accrued expenses and deferred income 5,189 3,330

Other payables 21,599 10,507

Reclassification to liabilities related to disposal group held for sale (11,227) (6,185)

Total 84,075 110,676

The trade debts and other current liabilities lowered by € 26 million. The trade payables decreased by € 31 million. Other payables 
increased to € 21.6 million and relates mainly to VAT payables, short-term leasing obligations (mainly in Renewable Energy) and 
obligations for wages.

20  Assets classified as held for sale and liabilities 
associated with those assets
In thousands of € 31. 12. 2023 31. 12. 2022

Intangible assets — —

Investment properties 875,817 292,541

Property, plant and equipment — —

Deferred tax assets — —

Trade and other receivables 7,380 1,160

Cash and cash equivalents 9,424 6,205

Disposal group held for sale 892,621 299,906

     

Non-current financial debt — —

Other non-current financial liabilities — —

Other non-current liabilities (3,297) (1,662)

Deferred tax liabilities (38,760) (25,095)

Current financial debt — —

Trade debts and other current liabilities (11,227) (6,187)

Liabilities associated with assets classified as held for sale (53,284) (32,944)

Total net assets 839,337 266,962
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In order to sustain its growth over the medium term, VGP 
entered into three 50/50 joint ventures with Allianz (First, 
Second and the recently terminated Fourth Joint Venture) in 
respect of acquiring income generating assets developed by 
VGP. These Joint Ventures act as an exclusive take-out vehi-
cle of the income generating assets, allowing VGP to partially 
recycle its initially invested capital when completed projects 
are acquired by the Joint Ventures. VGP is then able to re-in-
vest the proceeds in the continued expansion of its devel-
opment pipeline, including the further expansion of its land 
bank, allowing VGP to concentrate on its core development 
activities.
Each of these joint ventures have an exclusive right of first 
refusal in relation to acquiring the following income gener-
ating assets of the Group: (i) for the First Joint Venture: the 
assets located in the Czech Republic, Germany, Hungary and 
the Slovak Republic; and (ii) for the Second Joint Venture: the 
assets located in Austria, Italy, the Benelux, Portugal, Romania 
and Spain.

The development pipeline which will be transferred as part 
of any future acquisition transaction between the Joint Ven-
ture and VGP is being developed at VGP’s own risk and subse-
quently acquired and paid for by these joint ventures subject 
to pre-agreed completion and lease parameters.

The investment properties which are being developed by 
VGP on behalf of the First and Second Joint Venture have a 
total net asset value of € 35.9 million.

The Fourth Joint Venture was due to become effective at 
the moment of its first closing, which was initially expected to 
occur in November 2022. However, in view of the limited trans-
parency on pricing of the seed portfolio in the current volatile 
market environment, Allianz decided not to proceed with the 
first initial pipeline portfolio closing of the Fourth Joint Ven-
ture. To this end Allianz formally waived the exclusivity obliga-
tion in respect of the initial pipeline portfolio allowing VGP to 
sell the initial pipeline portfolio to one or multiple third parties, 
including through the establishment of a new alternative joint 
venture(s). As no further transaction with the Fourth Joint Ven-
ture were envisaged on the short to midterm, the Joint Venture 
has been terminated.

As per 21 July 2023, VGP entered into a new Joint Venture 
agreement (the Fifth Joint Venture) with Deka of which a first 
closing took place in August ’23. The remaining assets have 
been classified as held for sale and these assets have been 
recognized at the agreed fair market value with the Joint Ven-
ture partner net of ancillary cost and gains such as supple-
mentary rent and construction variation orders, remaining rent 
incentives and transaction fees. The total net assets pertain-
ing to the Fifth Joint Venture amount to € 338.1 million.

As per 15 December 2023 VGP entered into a new Joint Ven-
ture agreement with AREIM Pan-European Logistics Fund 
(D) AB, or Areim, on a 50:50 basis, with the purpose of invest-
ing into VGP developed assets in Germany, Czech Republic, 
France, Slovakia and Hungary. The venture will utilize debt up 
to a loan-to-value of 35%. The investor, Areim, has commit-
ted a € 500 million equity investment. The investment period 
lasts until 15 December 2028, with possibilities to extend the 
Joint Venture by mutual agreement. A seed portfolio has been 
identified and has been classified as held for sale and these 
assets have been recognized at the agreed fair market value 
with the Joint Venture partner net of ancillary cost and gains 
such as supplementary rent and construction variation orders 
and remaining rent incentives. The total net assets pertaining 
to the Sixth Joint Venture amount to € 465 million.

21  Cash flow statement
In thousands of € 31. 12. 2023 31. 12. 2022

Cash flow from operating activities (27,331) (70,637)

Cash flow from investing activities (8,078) (566,150)

Cash flow from financing activities (450,050) 1,116,401

Net increase/(decrease) in cash 
and cash equivalents

(485,459) 479,614

The changes in the cash flow from investing activities was 
mainly due to: (i) € 667 million (2022: € 851.8 million) of expend-
iture incurred for the development activities and land acqui-
sition; (ii)  €  676.2  million cash recycled resulting from the 
fourth closing with the Second Joint Venture (€ 194.4 million), 
the tenth closing with the First Joint Venture (€ 73.5 million); 
the first closing with the Fifth Joint Venture (€ 393 million) and 
some final settlements of previous closings (€ 15.5 million).

The changes in the cash flow from financing activities were 
driven by: (i) € 75 million dividend paid out in May 2023 (2022: 
€ 150 million); (ii) € 375 million repayment from the Apr-23 and 
Sep-23 Bonds.
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22  Cash flow from disposal of subsidiaries  
and investment properties
In thousands of € 31. 12. 2023 Second JV First JV Fifth JV Third JV Other

Investment property 1,034,382 252,672 117,331 664,379 — —

Trade and other receivables 46,404 3,678 1,003 41,723 — —

Cash and cash equivalents 71,515 2,255 7,270 61,990 — —

Non-current financial debt — — — — — —

Shareholder debt (755,586) (167,525) (75,080) (512,981) — —

Other non-current financial liabilities (14,933) (1,244) (1,668) (12,021) — —

Deferred tax liabilities (56,057) (20,430) (7,210) (28,417) — —

Trade debts and other current liabilities (62,363) (2,309) (6,215) (53,839) — —

Total net assets disposed 263,362 67,097 35,431 160,834 — —

Realized valuation gain on sale 59,021 18,557 9,928 30,776 — (240)

Total non-controlling interest retained by VGP (1,027) — (1,027) — — —

Additional share price due at completion of 
buildings

7,025 — — — 7,025 —

Shareholder loans repaid at closing 584,407 154,834 67,083 362,490 — —

Equity contribution (165,028) (43,831) (22,105) (99,092) — —

Total consideration 747,760 196,657 89,310 455,008 7,025 (240)

Consideration to be received — — — — — —

Consideration paid in cash 747,760 196,657 89,310 455,008 7,025 (240)

Cash disposed (71,515) (2,255) (7,270) (61,990) — —

Net cash inflow from divestment of 
subsidiaries and investment properties

676,245 194,402 82,040 393,018 7,025 (240)

In thousands of € 31. 12. 2022 Second JV First JV Fifth JV Third JV Other

Investment property 369,657 294,209 75,448 — — —

Trade and other receivables 16,019 16,019 — — — —

Cash and cash equivalents 18,086 18,086 — — — —

Non-current financial debt — — — — — —

Shareholder Debt (191,009) (191,009) — — — —

Other non-current financial liabilities (2,458) (2,458) — — — —

Deferred tax liabilities (76,675) (25,898) (50,777) — — —

Trade debts and other current liabilities (13,511) (13,511) — — — —

Total net assets disposed 120,109 95,438 24,671 — — —

Realized valuation gain on sale 87,612 49,015 11,321 — 27,163 113

Total non-controlling interest retained by VGP (227) — (227) — — —

Additional share price due at completion of 
buildings

63,689 — — — 63,689 —

Shareholder loans repaid at closing 205,491 168,562 36,929 — — —

Equity contribution (104,190) (72,727) (17,882) — (13,581) —

Total consideration 372,484 240,288 54,812 — 77,271 113

Consideration to be received (7,026) — — — (7,026)  

Consideration paid in cash 365,458 240,288 54,812 — 70,245 113

Cash disposed (18,086) (18,086) — — —  

Net cash inflow from divestment of 
subsidiaries and investment properties

347,372 222,202 54,812 — 70,245 113
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23  Financial risk management  
and financial derivatives

23.1  Terms, conditions and risk management
Exposures to foreign currency, interest rate, liquidity and credit risk arise in the normal course of business of VGP. The company 
analyses and reviews each of these risks and defines strategies to manage the economic impact on the company’s performance. 
The results of these risk assessments and proposed risk strategies are reviewed and approved by the Board of Directors on regular 
basis. Some of the risk management strategies include the use of derivative financial instruments which mainly consists of forward 
exchange contracts and interest rate swaps. The company holds no derivative instruments nor would it issue any for speculative 
purposes. As at 31 December 2023 there were no derivative financial instruments outstanding (same as for 31 December 2022).

23.2  Foreign currency risk
VGP incurs principally foreign currency risk on its capital expenditure as well as some of its borrowings and net interest expense/
income. VGP’s policy is to economically hedge its capital expenditure as soon as a firm commitment arises, to the extent that 
the cost to hedge outweighs the benefit and in the absence of special features which require a different view to be taken. The 
table below summarises the Group’s main net foreign currency positions at the reporting date. Since the Group has elected not 
to apply hedge accounting, the following table does not include the forecasted transactions. However, the derivatives the Group 
has entered into, to economically hedge the forecasted transactions are included. As at 31 December 2023 there were no foreign 
currency derivatives outstanding (same as for 2022).

In thousands 2023

CZK DKK HUF RON RSD

Trade & other receivables 43,113 779 1,058,564 142,382 430,545

Non-current liabilities and trade & other (135,417) (84) (698,801) (37,318) (640,549)

Gross balance sheet exposure (92,303) 695 359,764 105,064 (210,004)

Forward foreign exchange — — — — —

Net exposure (92,303) 695 359,764 105,064 (210,004)

In thousands 2022

CZK HUF RON RSD

Trade & other receivables 32,461 1,933,338 110,221 10,212

Non-current liabilities and trade & other (244,235) (2,484,759) (37,078) (6,744)

Gross balance sheet exposure (211,774) (551,421) 73,144 3,467

Forward foreign exchange — — — —

Net exposure (211,774) (551,421) 73,144 3,467

The following significant exchange rates applied during the year:

1 € = 31. 12. 2023 31. 12. 2022

Closing rate Closing rate

CZK 24.72500 24.11500

DKK 7.45564 —

HUF 382.80000 400.87000

RON 4.97460 4.94740

RSD 117.17370 117.32240
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Sensitivity
A 10 % strengthening of the euro against the following currencies at 31 December 2023 would have increased/(decreased) equity 
and profit or loss by the amounts shown below. This analysis assumes that all variables, in particular interest rates, remain con-
stant. The analysis is performed on the same basis for 2022.

Effects
In thousands of €

2023

Equity Profit or (Loss)

CZK — 339

DKK — (8)

HUF — (85)

RON — (1,920)

RSD — 163

Total — (1,512)

Effects
In thousands of €

2022

Equity Profit or (Loss)

CZK — 798

HUF — 125

RON — (1,344)

RSD — (3)

Total — (423)

A 10 % weakening of the euro against the above currencies at 31 December 2023 would have had the equal but opposite effect on 
the above currencies to amounts shown above, on the basis that all other variables remain constant.
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23.3  Interest rate risk
The Group applies a dynamic interest rate hedging approach whereby the target mix between fixed and floating rate debt is 
reviewed periodically. These reviews are carried out within the confines of the existing loan agreements should such loan agree-
ments require that interest rate exposure is to be hedged when certain conditions are met. Where possible the Group will apply 
IFRS 9 to reduce income volatility whereby some of the interest rate swaps may be classified as cash flow hedges. Changes in the 
value of a hedging instrument that qualifies as highly effective cash flow hedges are recognised directly in shareholders’ equity 
(hedging reserve). The Group also uses interest rate swaps that do not satisfy the hedge accounting criteria under IFRS 9 but 
provide effective economic hedges. Changes in fair value of such interest rate swaps are recognised immediately in the income 
statement. (Interest rate swaps held for trading). At the reporting date the Group interest rate profile of the Group’s (net of any 
capitalised financing costs) was as follows:

In thousands of € 31. 12. 2023 31. 12. 2022

Financial debt   

Fixed rate   

Schuldschein Loan 8,000 8,000

Bonds 1,945,000 2,320,000

Variable rate   

Bank debt — —

Schuldschein Loan 21,000 21,000

Reclassified to liabilities related to disposal group held for sale — —

Interest rate hedging   

Interest rate swaps   

Held for trading — —

Reclassified to liabilities related to disposal group held for sale — —

Financial debt after hedging   

Variable rate   

Bank debt — —

Schuldschein Loan 21,000 21,000

Total variable debt (A) 21,000 21,000

Fixed rate   

Bonds 1,945,000 2,320,000

Bank debt — —

Schuldschein Loan 8,000 8,000

Total fixed rate debt (B) 1,953,000 2,328,000

Total financial debt (C) = (A) + (B) 1,974,000 2,349,000

Fixed rate/total financial liabilities 98.9% 99.1%

The effective interest rate on financial debt (bank debt, schuldschein loans and bonds), including all bank margins on the out-
standing financial debt amount 2.11 % for the year-ended 2023 (2.31 % in 2022).

Sensitivity analysis for change in interest rates or profit
In case of an increase/decrease of 100 basis points in the interest rates, profit before taxes would have been € 210 k lower/higher 
(2022: € 210k). This impact comes from a change in the floating rate debt, with all variables held constant.

Sensitivity analysis for changes in interest rate of other comprehensive income
For 2023 there is no impact given the fact that there are no interest rate swaps outstanding classified as cash flow hedges as at 
the reporting date. The same situation applied at the 31 December 2022 reporting date.
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23.4  Credit risk
Credit risk is the risk of financial loss to VGP if a customer or counterparty to a financial instrument fails to meet its contractual 
obligations and arises principally from VGP’s receivables from customers and bank deposits. The management has a credit pol-
icy in place and the exposure to credit risk is monitored on an on-going basis. Each new tenant is analysed individually for credit-
worthiness before VGP offers a lease agreement. In addition, the Group applies a strict policy of rent guarantee whereby, in gen-
eral, each tenant is required to provide a rent guarantee for 6 months. This period will vary in function of the creditworthiness of 
the tenant. For the credit risk in respect of other non-current receivables please refer to the section “Risk Factors” in this annual 
report. At the balance sheet date there were no significant concentrations of credit risk. The maximum exposure to credit risk 
is represented by the carrying amount of each financial asset. The maximum exposure to credit risk at the reporting date was:

In thousands of €
 

31. 12. 2023 31. 12. 2022

Carrying amount Carrying amount

Other non–current receivables 565,734 359,644

Trade & other receivables 26,068 33,945

Cash and cash equivalents 219,345 705,373

Reclassification to (–)/from held for sale (10,812) (6,774)

Total 800,335 1,092,188

As at 31 December 2023 there was € 1.6 million of restricted cash held in a bank account (2022: € 5.3 million). The group’s cash 
and cash equivalents comprise primarily cash deposits of which 68% held at Belgian Banks (See note 15). The aging of trade 
receivables as at the reporting date was:

In thousands of €
 

31. 12. 2023 31. 12. 2022

Carrying amount Carrying amount

Gross trade receivables    

Gross trade receivables not past due 14,826 15,371

Gross trade receivables past due 1,305 692

of which bad debt and doubtful receivables 205 —

Provision for impairment of receivables (–) (205) —

Total 15,926 16,063
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23.5  Liquidity risk
Liquidity risk is the risk that the Group will be unable to meet its obligations as they come due because of an inability to liquidate 
assets or obtain adequate funding. The company manages its liquidity risk by ensuring that it has sufficient cash available and 
that it has sufficient available credit facilities and by matching as much as possible its receipts and payments. As at 31 December 
2023 the Group, in addition to its available cash, has several committed credit lines at its disposal up to a maximum equivalent of 
€ 550 million (2022: € 400 million) at floating interest rates with fixed margins. The following are contractual maturities of financial 
assets and liabilities, including interest payments. The amounts disclosed in the tables below are the contractual undiscounted 
cash flows. Undiscounted cash flows in respect of balances due within 12 months generally equal their carrying amounts in the 
statement of financial position, as the impact of discounting is not significant.

In thousands of € 2023

Carrying 
amount

Contractual 
Cash flow

< 1 year 1–2 years 2–5 years More than 
5 years

Assets            

Cash and cash equivalents 219,345 219,345 219,345 — — —

Derivate financial instruments — — — — — —

Trade and other receivables 26,068 26,068 26,068    

Other non-current receivables 565,734 565,734 — 150,694 242,550 172,490

Reclassified to (–) from held for sale (10,812) (10,812) (10,812) — — —

  800,335 800,335 234,601 150,694 242,550 172,490

Liabilities       

Secured bank loans — — — — — —

Unsecured Schuldschein loans 28,686 31,388 3,833 748 26,807 —

Unsecured bonds 1,934,407 2,137,998 115,143 117,705 773,650 1,131,500

Derivative financial instruments — — — — — —

Trade and other payables 131,496 120,265 78,883 19,892 13,186 8,304

Reclassification to liabilites related to disposal 
group held for sale

(13,461) (13,461) (10,165) (1,444) (1,379) (474)

  2,081,128 2,276,189 187,693 136,902 812,264 1,139,330

In thousands of € 2022

Carrying 
amount

Contractual 
Cash flow

< 1 year 1–2 years 2–5 years More than 
5 years

Assets            

Cash and cash equivalents 705,373 705,373 705,373 — — —

Derivate financial instruments — — — — — —

Trade and other receivables 33,945 33,945 33,945    

Other non-current receivables 359,644 359,644 — — 359,644  

Reclassified to (–)from held for sale (6,774) (6,774) (6,774)    

  1,092,188 1,092,188 732,544 — 359,644 —

Liabilities       

Secured bank loans — — — — — —

Unsecured Schuldschein loans 28,575 32,218 830 3,833 27,555 —

Unsecured bonds 2,306,320 2,566,040 428,043 115,143 871,105 1,151,750

Derivative financial instruments — — — — — —

Trade and other payables 161,614 157,243 109,263 24,680 13,885 9,416

Reclassification to liabilities related to disposal 
group held for sale

(7,593) (7,593) (5,967) (60) (1,346) (221)

  2,488,916 2,747,908 532,168 143,595 911,199 1,160,945
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23.6  Capital management
VGP is continuously optimising its capital structure targeting to maximise shareholder value while keeping the desired flexibility 
to support its growth. The Group operates within and applies a maximum gearing ratio of net debt/total shareholders’ equity and 
liabilities at 65%.

As at 31 December 2023 the Group’s gearing was as follows:

In thousands of € 31. 12. 2023 31. 12. 2022

Non-current financial debt 1,885,154 1,960,464

Other non-current financial liabilities — —

Current financial debt 111,750 413,704

Financial debt classified under liabilities related to disposal group held for sale — —

Total financial debt 1,996,904 2,374,168

Cash and cash equivalents (209,921) (699,168)

Cash and cash equivalents classified as disposal group held for sale (9,424) (6,205)

Total net financial debt (A) 1,777,559 1,668,795

     

Total shareholders’ equity and liabilities (B) 4,410,704 4,846,053

     

Gearing ratio ((A)/(B)) 40.3% 34.4%

23.7  Fair value
The following tables list the different classes of financial assets and financial liabilities with their carrying amounts in the balance 
sheet and their respective fair value and analyzed by their measurement category under IFRS 9. Abbreviations used in accord-
ance with IFRS 9 are: AC Financial assets or financial liabilities measured at amortised cost FVTPL Financial assets measured at 
fair value through profit or loss HFT Financial liabilities Held for Trading

31. 12. 2023
In thousands of €

Category in accordance 
with IFRS 9

Carrying 
amount

Fair 
value

Fair value 
hierachy

Assets        

Other non-current receivables AC 565,734 565,734 Level 2

Trade receivables AC 15,926 15,926 Level 2

Other receivables AC 10,142 10,142 Level 2

Derivative financial assets FVTPL — — Level 2

Cash and cash equivalents AC 217,753 217,753 Level 2

Reclassification to (–) from held for sale  (10,812) (10,812)  

Total  798,743 798,743  

      

Liabilities     

Financial debt     

Bank debt AC 28,686 28,686 Level 2

Bonds AC 1,934,407 1,629,160 Level 1

Trade payables AC 67,023 67,023 Level 2

Other liabilities AC 64,472 64,472 Level 2

Derivative financial liabilities HFT — — Level 2

Reclassification to liabilities related to disposal group held for sale  (13,460) (13,460)  

Total  2,081,128 1,775,881  
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31. 12. 2022
In thousands of €

Category in accordance 
with IFRS 9

Carrying 
amount

Fair 
value

Fair value 
hierachy

Assets        

Other non-current receivables AC 359,644 359,644 Level 2

Trade receivables AC 16,063 16,063 Level 2

Other receivables AC 17,881 17,881 Level 2

Derivative financial assets FVTPL — — Level 2

Cash and cash equivalents AC 700,066 700,066 Level 2

Reclassification to (–) from held for sale  (6,774) (6,774)  

Total  1,086,880 1,086,880  

      

Liabilities     

Financial debt     

Bank debt AC 28,575 28,575 Level 2

Bonds AC 2,306,320 1,797,451 Level 1

Trade payables AC 98,079 98,079 Level 2

Other liabilities AC 63,532 63,532 Level 2

Derivative financial labilities HFT — — Level 2

Reclassification to liabilities related to disposal group held for sale  (7,594) (7,594)  

Total  2,488,912 1,980,044  

The following methods and assumptions were used to estimate the fair values:
— �� Cash and cash equivalents and trade and other receivables, primarily have short terms to maturity; hence, their carrying 

amounts at the reporting date approximate the fair values;
— ��� The Other non-current receivables are evaluated by the Group based on parameters such as interest rates, individual cred-

itworthiness of the counterparty and the risk characteristics of the financed project. As at 31 December 2023, the carrying 
amounts of these receivables, are assumed not to be materially different from their calculated fair values.

— �� Trade and other payables also generally have short times to maturity and, hence, their carrying amounts also approximate 
their fair values.

— �� The fair value of financial instruments is determined based on quoted prices in active markets. When quoted prices in active 
markets are not available, valuation techniques are used. Valuation techniques make maximum use of market inputs but are 
affected by the assumptions used, including discount rates and estimates of future cash flows. Such techniques include 
amongst others market prices of comparable investments and discounted cash flows. The principal methods and assump-
tions used by VGP in determining the fair value of financial instruments are obtained from active markets or determined using, 
as appropriate, discounted cash flow models and option pricing models.

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation 
technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.
�Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either 
directly or indirectly.
�Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based on observa-
ble market data.

During the reporting period ending 31 December 2023, there were no transfers between Level 1 and Level 2 fair value measure-
ments, and no transfers into and out of Level 3 fair value measurements.

24  Personnel
Long-term incentive plan (“LTIP”) for VGP team
The board of directors has set up a long-term incentive plan. The LTIP allocates profit sharing units (“Units”) to the respective VGP 
team members (the other members of the Executive Management Team and designated senior managers). One Unit represents 
an amount equal to the net asset value of VGP divided by the total amount of issued VGP shares. After an initial lock-up period 
of 5 years (from the respective award date), each participant may return the Units against cash payment of the proportional net 
asset value growth of such Units. This LTIP is therefore directly and solely based on the net asset value growth of the Group and 
has no direct nor indirect link to the evolution of the share price of the VGP shares. At any single point in time, the number of Units 
outstanding (i.e. awarded and not yet vested) cannot exceed 5% of the total amount of shares issued by the Company. During the 
financial year 2023 there were 787,987 Units allocated to the VGP team and 134,332 Units were vested. The total pay-out of the 
134,332 units amounts to € 6.1 million, which has been paid for € 1.4 million in 2023. The remainder is expected to be paid out in 
2024. Consequently, the total aggregate Units allocated as at 31 December 2023 (after vesting) amount to 1,364,566 Units. Based 
on the 31 December 2023 financial figures these Units represent an aggregate net asset value of € 22.3 million (2022: € 18.1 mil-
lion) which was provided for in the 2023 accounts. (see Remuneration Report for further details).
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25  Contingencies and commitments
In thousands of € 31. 12. 2023 31. 12. 2022

Contingent liabilities 40,950 6,230

Commitments to purchase land 58,270 149,266

Commitments to develop new projects 296,513 370,629

Contingent liabilities mainly relate to bank guarantees linked to land plots and built out of infrastructure on development land.
The commitment to purchase land relates to contracts concerning the future purchase of 795,000 m² of land for which deposits 

totalling € 2.9 million have been made. The down payment on land was classified under investment properties as at 31 December 
2023 (same classification treatment applied for 2022) and is mainly composed of € 2.2 million for the acquisition of a land plot 
located in Vejle, Denmark.

It is expected that 30.2 million of the commitments to purchase land and € 284.3 million of the commitments to develop new 
projects will be payable in ’24.

26  Related parties
Unless otherwise mentioned below, the settlement of related party transactions occurs in cash, there are no other outstanding 
balances which require disclosure, the outstanding balances are not subject to any interest unless specified below, no guaran-
tees or collaterals provided and no provisions or expenses for doubtful debtors were recorded.

26.1  Shareholders
Shareholding As at 31 December 2023 the main shareholders of the company are:
— �� Little Rock S.à.r.l. (29.65%): a company controlled by Mr. Jan Van Geet;
— �� Tomanvi SCA (2.31%): a company controlled by Mr. Jan Van Geet;
— �� VM Invest NV (19.00%): a company controlled by Mr. Bart Van Malderen

The Extraordinary General Shareholders’ Meeting of 8 May 2020 approved the introduction of the double voting right. A double 
voting right is therefore granted to each VGP share that has been registered for at least two years without interruption under the 
name of the same shareholder in the register of shares in registered form, in accordance with the procedures detailed in article 
29 of the Articles of Association. In accordance with Belgian law, dematerialised shares do not benefit from the double voting 
right. The two main ultimate reference shareholders of the company are therefore (i) Mr Jan Van Geet who holds 39.52% of the 
voting rights of VGP NV and who is CEO and an executive director and (ii) Mr Bart Van Malderen who holds 23.53% of the vot-
ing rights of VGP NV and who is a non-executive director. The full details of the shareholding of VGP can be found in the section 
“Information about the share” of this annual report.

Lease activities
Drylock Technologies s.r.o, a company controlled by Bart Van Malderen, leases warehouses from VGP and the First Joint Venture 
under long term lease contracts. The rent received over the year 2023 amounts to € 7.1 million (2022: € 5.1 million). Jan Van Geet 
s.r.o. leases out office spaces to the VGP Group in the Czech Republic used by the VGP operational team. The leases run until 
2026 and 2023 respectively. During 2023 aggregate amount paid under these leases was € 132 k equivalent (2022: € 123 k). All 
lease agreements have been concluded on an arm’s length basis.

Other services
The table below provides the outstanding balances with Jan Van Geet s.r.o.. The payable balance relates to unsettled invoices. 
The receivable balances relate to cash advances made to cover representation costs.

In thousands of € 31. 12. 2023 31. 12. 2022

Trade receivable/(payable) (67) —

VGP occasionally also provides real estate support services to Jan Van Geet s.r.o. (and vice versa). During 2023 VGP recorded 
a € 17 k revenue for these activities (2022: € 12k).

26.2  Subsidiaries
The consolidated financial statements include the financial statements of VGP NV and the subsidiaries listed in note 29. Trans-
actions between the Company and its subsidiaries, which are related parties, have been eliminated in the consolidation and are 
accordingly not disclosed in this note.
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26.3  Joint Ventures
The table below presents a summary of the related transactions with the Group’s Joint Ventures:

In thousands of € 31. 12. 2023 31. 12. 2022

Loans outstanding at year-end 875,113 451,289

Investments in Joint Ventures 166,211 116,379

Equity distributions received 3,407 14,154

Dividends distributions received 6,062 23,214

Net proceeds from sales to Joint Ventures 676,245 347,372

Other receivables from/(payables) to the Joint Ventures at year-end — 55

Management fee income 22,514 18,017

Interest and similar income from Joint Ventures and associates 27,505 17,305

26.4  Key management
Key Management includes the Board of Directors and the executive management. The details of these persons can be found in 
the section Board of Directors and Management of this Annual Report. Key management personnel compensation is shown in 
the table below:

In thousands of € 2023 2022

Basic remuneration and short-term incentives and benefits 5,163 4,717

Long term variable remuneration 3,566 —

Total gross remuneration 8,729 4,717

The disclosures relating to the Belgian Corporate Governance Code are included in the Corporate Governance Statement of this 
annual report. For 2023 no post-employment benefits were granted.

27  Events after the balance sheet date
As per January ’24, the group acquired its first site in Denmark, which is located in the northern part of the Triangle Region, a com-
mercially important region in the centre of Denmark. On an area of more than 175,000 m² will be developed more than 80,000 m² 
of semi-industrial premises which are suitable for light industry and logistics services. The site is adjacent to the highway E45, 
exit 61 b Vejle Syd. The park will offer full-scale services including photovoltaics, on-site electric car charging and high-quality 
technical and sustainable features.

As per February ’24, the group divested its stake in the LPM Joint Venture for a consideration of ca € 170 million.

28  Services provided by the statutory auditor 
and related persons
The audit fees for VGP NV and its fully controlled subsidiaries amounted to € 216.8k and additional non-audit services were per-
formed during the year by Deloitte for which a total fee of € 86.8k was incurred. These fees were mainly paid for the obtained ESG 
limited assurance report.

Audit fees for jointly controlled entities amounted to € 233.6k. Additional non-audit services for jointly controlled entities 
amounted to € 335.6k.
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29  Subsidiaries, joint ventures and associates

29.1  Full consolidation
The following companies were included in the consolidation perimeter of the VGP Group as at 31 December 2023 and were fully 
consolidated:

Subsidiaries Registered seat address %  

VGP NV Antwerpen, Belgium Parent (1)

VGP Belgium NV Antwerpen, Belgium 100 (5)

VGP Renewable Energy NV Antwerpen, Belgium 100 (1)

VGP CZ X a.s.. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (1)

VGP Park Prostejov a.s. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Park Ceske Budejovice a.s. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Park Usti nad Labem City a.s. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Park Rochlov a.s. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Park Vyskov a.s. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Park Kladno s.r.o. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Zone Mnichovo Hradiste s.r.o. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Park CZ 1 s.r.o. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP – industrialni stavby s.r.o. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (3)

SUTA s.r.o. Prague, Czech Republic 100 (3)

VGP FM Services s.r.o. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (3)

VGP Renewable Energy s.r.o. Jenišovice u Jablonce nad Nisou,Czech Republic 100 (2)

VGP Industriebau GmbH Düsseldorf, Germany 100 (3)

VGP PM Services GmbH Düsseldorf, Germany 100 (3)

FM Log.In. GmbH Düsseldorf, Germany 100 (3)

VGP Renewable Energy Deutschland GmbH Düsseldorf, Germany 100 (3)

VGP Park Hamburg 4 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Halle S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Rostock S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Ottendorf-Okrilla S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Erfurt S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Berlin Bernau S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Erfurt 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Leipzig Flughafen S.à r.l Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 32 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Berlin-Hönow S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Wiesloch-Walldorf S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Frankenthal 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Hochheim S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Erfurt 3 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Halle 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Nürnberg S.à r.l.. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Koblenz S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 47 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Leipzig Flughafen 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 49 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 50 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 51 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 52 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 53 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 54 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 55 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
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Subsidiaries Registered seat address %  

VGP Logistics S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (1)

VGP Asset Management S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (3)

VGP Renewable Energy S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Graz 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Laxenburg S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP Park Ehrenfeld S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 38 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP DEU 42 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)

VGP European Logistics 3 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 100 (1)

VGP Industriebau Österreich GmbH Vienna, Austria 100 (3)

VGP Latvija ,SIA Riga, Latvia 100 (2)

VGP Park Riga ,SIA Riga, Latvia 100 (2)

VGP Park Tiraines ,SIA Riga, Latvia 100 (2)

VGP Industrial Development Latvia ,SIA Riga, Latvia 100 (3)

VGP Zone Brasov S.R.L. Bucharest, Romania 100 (2)

VGP Park Sibiu S.R.L. Bucharest, Romania 100 (2)

VGP Park Arad S.R.L. Bucharest, Romania 100 (2)

VGP Park Bucharest S.R.L. Bucharest, Romania 100 (2)

VGP Park Bucharest Two S.R.L. Bucharest, Romania 100 (2)

VGP Park Timisoara Three S.R.L. Bucharest, Romania 100 (2)

VGP Park Timisoara Four S.R.L. Bucharest, Romania 100 (2)

VGP Proiecte Industriale S.R.L. Bucharest, Romania 100 (3)

VGP Renewable Energy S.R.L. Bucharest, Romania 100 (2)

VGP Park Bratislava a.s. Bratislava, Slovakia 100 (2)

VGP Park Zvolen s.r.o. Bratislava, Slovakia 100 (2)

VGP Park Slovakia 2, s.r.o. Bratislava, Slovakia 100 (2)

VGP Park Slovakia 3, s.r.o. Bratislava, Slovakia 100 (2)

VGP Park Bratislava 2 a.s. Bratislava, Slovakia 100 (2)

VGP – industriálne stavby, s.r.o. Bratislava, Slovakia 100 (3)

VGP Service Kft. Budapest, Hungary 100 (3)

VGP Park Hatvan Kft. Budapest, Hungary 100 (2)

VGP Park Györ Beta Kft. Budapest, Hungary 100 (2)

VGP Park Kecskemet Kft. Budapest, Hungary 100 (2)

VGP Park BUD Aerozone Kft. Budapest, Hungary 100 (2)

VGP Park BUD Aerozone 2 Kft. Budapest, Hungary 100 (2)

VGP Park HU 1 Kft. Budapest, Hungary 100 (2)

VGP Park HU Two Kft. Budapest, Hungary 100 (2)

VGP Park HU Three Kft. Budapest, Hungary 100 (2)

VGP Hungary 2 Kft. Budapest, Hungary 100 (3)

VGP Renewable Energy Kft. Budapest, Hungary 100 (2)

VGP Nederland BV Tilburg, The Netherlands 100 (3)

VGP Renewable Energy Netherlands BV Tilburg, The Netherlands 100 (2)

VGP Park Nederland 3 BV Tilburg, The Netherlands 100 (2)

VGP Park Nederland 4 BV Tilburg, The Netherlands 100 (2)

VGP Park Nederland 5 BV Tilburg, The Netherlands 100 (2)

VGP Park Nederland 6 BV Tilburg, The Netherlands 100 (2)

VGP Park Nederland 7 BV Tilburg, The Netherlands 100 (2)

VGP Naves Industriales Peninsula, S.L.U. Barcelona, Spain 100 (1)

VGP Park Sevilla Ciudad de la Imagen, S.L.U. Barcelona, Spain 100 (2)

VGP Park Martorell, S.L.U. Barcelona, Spain 100 (2)

VGP Park Fuenlabrada 2, S.L.U. Barcelona, Spain 100 (2)

VGP Park Alicante, S.L.U. Barcelona, Spain 100 (2)
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Subsidiaries Registered seat address %  

VGP Park Burgos, S.L.U. Barcelona, Spain 100 (2)

VGP Park Córdoba, S.L.U. Barcelona, Spain 100 (2)

VGP Park La Naval, S.L.U. Bilbao, Spain 100 (2)

VGP (Park) Espana 17, S.L.U. Barcelona, Spain 100 (2)

VGP Renewable Energy Spain, S.L.U. Barcelona, Spain 100 (2)

VGP (Park) Espana 19, S.L.U. Barcelona, Spain 100 (2)

VGP (Park) Espana 20, S.L.U. Barcelona, Spain 100 (2)

VGP (Park) Espana 21, S.L.U. Barcelona, Spain 100 (2)

VGP (Park) Espana 22, S.L.U. Barcelona, Spain 100 (2)

VGP (Park) Espana 23, S.L.U. Bilbao, Spain 100 (2)

VGP (Park) Espana 24, S.L.U. Bilbao, Spain 100 (2)

VGP Italy SRL Milan, Italy 100 (3)

VGP Park Verona SRL Milan, Italy 100 (2)

VGP Park Parma SRL Milan, Italy 100 (2)

VGP Park Italy 8 SRL Milan, Italy 100 (2)

VGP Park Valsamoggia 2 SRL Milan, Italy 100 (2)

VGP Park Italy 10 SRL Milan, Italy 100 (2)

VGP Park Milano Paderno Dugnano SRL Milan, Italy 100 (2)

VGP Park Italy 12 SRL Milan, Italy 100 (2)

VGP Park Legnano SRL Milan, Italy 100 (2)

VGP Park Italy14 SRL Milan, Italy 100 (2)

VGP Park Italy15 SRL Milan, Italy 100 (2)

VGP Park Italy16 SRL Milan, Italy 100 (2)

VGP Park Italy17 SRL Milan, Italy 100 (2)

VGP Park Italy18 SRL Milan, Italy 100 (2)

VGP Renewable Energy Italy SRL Milan, Italy 100 (2)

VGP Construção Industrial, Unipessoal Lda Porto, Portugal 100 (3)

VGP Park Sintra, S.A. Sintra, Portugal 100 (2)

VGP Park Loures, S.A. Loures, Portugal 100 (2)

VGP Park Portugal 4, S.A. Porto, Portugal 100 (2)

VGP Park Montijo, S.A. Porto, Portugal 100 (2)

VGP Park Portugal 6, S.A. Porto, Portugal 100 (2)

VGP Park Portugal 7, S.A. Porto, Portugal 100 (2)

VGP Energia Renovável Portugal, S.A. Porto, Portugal 100 (2)

VGP Constructions Industrielles SAS Lyon, France 100 (3)

VGP France SAS Lyon, France 100 (1)

VGP France 2 SAS Lyon, France 100 (1)

VGP Park Rouen 1 SCI Lyon, France 100 (2)

VGP Park Rouen 2 SCI Lyon, France 100 (2)

VGP Park Rouen 3 SCI Lyon, France 100 (2)

VGP Park Vélizy SCI Lyon, France 100 (2)

VGP Park France 5 SCI Lyon, France 100 (2)

VGP Park France 6 SCI Lyon, France 100 (2)

VGP Industrial Development d.o.o. Beograd Belgrade, Serbia 100 (3)

VGP Park One d.o.o. Beograd Belgrade, Serbia 100 (2)

VGP Park Two d.o.o. Beograd Belgrade, Serbia 100 (2)

VGP Industrial Development Croatia d.o.o. Zagreb, Croatia 100 (3)

VGP Park Lučko d.o.o. Zagreb, Croatia 100 (2)

VGP GREECE ΜΟΝΟΠΡΟΣΩΠΗ Α.Ε. Athens, Greece 100 (3)

VGP PARK GREECE 1 ΜΟΝΟΠΡΟΣΩΠΗ Α.Ε. Athens, Greece 100 (2)

VGP Denmark ApS Fredericia, Denmark 100 (3)

VGP Park Denmark 1 ApS Fredericia, Denmark 100 (2)
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29.2  Companies to which the equity method is applied

Joint venture Registered seat address %  

VGP European Logistics S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

VGP European Logistics 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

VGP Park München GmbH Baldham, Germany 50 (4)

LPM Holding BV Haghorst, The Netherlands 50 (4)

Belartza Alto SXXI SL Bilbao, Spain 50 (4)

Grekon 11 GmbH Lahnau, Germany 50 (4)

VGP Park Goettingen 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

VGP Park Magdeburg S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

VGP Park Laatzen S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

VGP Park Gießen Am alten Flughafen S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

VGP Park Berlin Oberkraemer S.à r.l. Luxembourg, Grand Duchy of Luxembourg 50 (4)

Associates Registered seat address %  

VGP Park Bingen GmbH Düsseldorf, Germany 5,1 (6)

VGP Park Hamburg GmbH Düsseldorf, Germany 5,1 (6)

VGP Park Hamburg 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Hamburg 3 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Rodgau GmbH Düsseldorf, Germany 5,1 (6)

VGP Park Höchstadt GmbH Düsseldorf, Germany 5,1 (6)

VGP Park Berlin GmbH Düsseldorf, Germany 5,1 (6)

VGP Park Berlin 2 S.à r.l Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Berlin 3 S.à r.l Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Frankenthal S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Leipzig S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Leipzig GmbH Düsseldorf, Germany 5,1 (6)

VGP DEU 3 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Wetzlar S.à r.l Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Ginsheim S.à r.l Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Dresden S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Goettingen S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Berlin Wustermark S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Bischofsheim S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Einbeck S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Chemnitz S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Gießen S.à r.l. Luxembourg, Grand Duchy of Luxembourg 5,1 (6)

VGP Park Berlin 4 S.à r.l. Luxembourg, Grand Duchy of Luxembourg 10,1 (6)

(1): Holding and service company
(2): Existing or future asset company and renewable energy companies.
(3): Services company
(4): Holding company (including its respective subsidiaries as applicable)
(5): Dormant
(6): The remaining 94.9% (89.9%) are held directly by VGP European Logistics S.a r.l..

29.3  Changes in 2023
(i)  New investments

Subsidiaries Registered seat address %

VGP Park France 4 SCI Lyon, France 100

VGP Park France 5 SCI Lyon, France 100

VGP Park France 6 SCI Lyon, France 100

VGP France 2 SAS Lyon, France 100
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(ii)  Name change

New Name Former Name

VGP Energia Renovável Portugal, S.A. VGP Park Portugal 8 S.A.

VGP Park Fuenlabrada 2, S.L.U. VGP (Park) España 12, S.L.U.

VGP Park Alicante, S.L.U. VGP (Park) España 13, S.L.U.

VGP Park Burgos, S.L.U. Daisen Investments 2020, S.L.U.

VGP Park Córdoba, S.L.U. Maliset Investments 2020, S.L.U.

VGP Park La Naval, S.L.U. Urlau Proyectos y Servicios, S.L.U.

VGP Park Vélizy SCI VGP Park France 4 SCI

VGP Park Parma SRL VGP Park Italy 5 SRL

VGP Park Montijo, S.A. VGP Park Portugal 5, S.A.

VGP Renewable Energy Spain, S.L.U. VGP (Park) Espana 18 S.L.U.

(iii)  Subsidiaries divested

Subsidiaries Registered seat address %

VGP Park Sweden 1 AB Bromma, Sweden 100%

VGP Sweden AB Bromma, Sweden 100%

(iv)  Subsidiaries sold to the First Joint Venture

Subsidiaries Registered seat address

VGP Park Hradek nad Nisou 2 a.s. Jenišovice u Jablonce nad Nisou,Czech Republic

VGP Park Olomouc 5 a.s. Jenišovice u Jablonce nad Nisou,Czech Republic

VGP Park Berlin 4 S.à r.l. Luxembourg, Grand Duchy of Luxembourg

(v)  Subsidiaries sold to the Second Joint Venture

Subsidiaries Registered seat address

VGP Park Dos Hermanas, S.L.U. Barcelona, Spain

VGP Park Granollers, S.L.U. Barcelona, Spain

VGP Park Valencia Cheste, S.L.U. Barcelona, Spain

VGP Park Parma 2 Srl Milan, Segrate, Italy

(vi)  Subsidiaries sold to the Fifth Joint Venture

Companies Registered seat address

VGP Park Goettingen 2 S.à r.l. Luxembourg, Grand Duchy of Luxembourg

VGP Park Magdeburg S.à r.l. Luxembourg, Grand Duchy of Luxembourg

VGP Park Laatzen S.à r.l. Luxembourg, Grand Duchy of Luxembourg

VGP Park Gießen Am alten Flughafen S.à r.l. Luxembourg, Grand Duchy of Luxembourg

VGP Park Berlin Oberkraemer S.à r.l. Luxembourg, Grand Duchy of Luxembourg

(vii)  Registered number of the Belgian companies

Companies Company number

VGP NV BTW BE 0887.216.042 RPR – Antwerp (Division Antwerp)

VGP Renewable Energy NV BTW BE 0894.188.263 RPR – Antwerp (Division Antwerp)

VGP Belgium NV BTW BE 0894.442.740 RPR – Antwerp (Division Antwerp)

(viii)  Subsidiaries sold from VGP NV to VGP Renewable Energy

Companies

VGP Renewable Energy Spain S.L.U.

VGP Energia Renovável Portugal, S.A.
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Supplementary notes 
not part of the audited 
financial statements

For the year ended 31 December 2023

1  Income statement, proportionally consolidated
The table below includes the proportional consolidated income statement interest of the Group in the Joint Ventures. The interest 
held directly by the Group (5.1% and 10.1%) in the German asset companies of the Joint Ventures have been included in the Joint 
Ventures’ figures (share of VGP).

Proportionally consolidated income 
statement In thousands of €

31. 12. 2023 31. 12. 2022

Group Joint Ventures Total Group Joint Ventures Total

Gros rental and renewable energy income 69,003 102,073 171,076 51,230 72,539 123,769

Property operating expenses (5,534) (10,496) (16,030) (8,223) (8,412) (16,635)

Net rental and renewable energy income 63,469 91,577 155,046 43,007 64,127 107,134

Joint Ventures management fee income 26,925 — 26,925 21,537 — 21,537

Net valuation gains/(losses) 
on investment properties

87,958 (61,179) 26,779 (97,230) (106,117) (203,347)

Administration expenses (48,863) (1,837) (50,700) (33,956) (1,333) (35,289)

Other expenses — — — (3,000) — (3,000)

Operating result 129,489 28,561 158,050 (69,642) (43,323) (112,965)

Net financial result (6,031) (35,434) (41,465) (27,008) (16,756) (43,764)

Taxes (25,451) (3,842) (29,293) 20,035 14,152 34,187

Result for the period 98,007 (10,715) 87,292 (76,615) (45,927) (122,542)
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2  Balance sheet, proportionally consolidated
The table below includes the proportional consolidated balance sheet interest of the Group in the Joint Ventures. The interest 
held directly by the Group (5.1% and 10.1%) in the German asset companies of the Joint Ventures have been included in the Joint 
Ventures’ figures (share of VGP).

Proportionally consolidated balance sheet
In thousands of €

31. 12. 2023 31. 12. 2022

Group Joint Venture Total Group Joint Venture Total

Investment properties 1,508,984 2,442,718 3,951,702 2,395,702 1,916,347 4,312,049

Investment properties included 
in assets held for sale

875,817 — 875,817 292,541 — 292,541

Total investment properties 2,384,801 2,442,718 4,827,519 2,688,243 1,916,347 4,604,590

Other assets 682,464 2,238 684,702 437,963 3,965 441,928

Total non-current assets 3,067,265 2,444,956 5,512,221 3,126,206 1,920,312 5,046,518

      

Trade and other receivables 79,486 50,810 130,296 122,113 36,462 158,575

Cash and cash equivalents 209,921 74,355 284,276 699,168 51,207 750,375

Disposal group held for sale 16,804 — 16,804 7,365 — 7,365

Total current assets 306,211 125,165 431,376 828,646 87,669 916,315

      

Total assets 3,373,476 2,570,121 5,943,597 3,954,852 2,007,981 5,962,833

      

Non-current financial debt 1,885,154 1,310,253 3,195,407 1,960,464 926,409 2,886,873

Other non-current financial liabilities — 256 256 — — —

Other non-current liabilities 38,085 13,581 51,666 46,419 8,308 54,727

Deferred tax liabilities 23,939 135,625 159,564 79,671 124,440 204,111

Total non-current liabilities 1,947,178 1,459,715 3,406,893 2,086,554 1,059,157 3,145,711

    

Current financial debt 111,750 20,613 132,363 413,704 17,805 431,509

Trade debts and other current liabilities 84,075 52,564 136,640 110,676 39,818 150,494

Liabilities related to disposal group held for sale 53,284 — 53,284 32,944 — 32,944

Total current liabilities 249,109 73,178 322,287 557,323 57,623 614,946

      

Total liabilities 2,196,287 1,532,893 3,729,180 2,643,877 1,116,780 3,760,657

      

Net assets 1,177,189 1,037,298 2,214,417 1,310,975 891,201 2,202,176
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Parent company 
information

For the year ended 31 December 2023

1  Financial Statements VGP NV

1.1  Parent company accounts
The financial statements of the parent company VGP NV, are presented below in a condensed form. In accordance with Belgian 
company law, the directors’ report and financial statements of the parent company VGP NV, together with the auditor’s report, 
have been deposited at the National Bank of Belgium.

They are available on request from:

VGP NV 
Generaal Lemanstraat 55 bus 4 
B-2018 Antwerpen (Berchem) 
Belgium 
www.vgpparks.eu

The statutory auditor issued an unqualified opinion on the financial statements of VGP NV.

1.2  Condensed income statement

In thousands of € 2023 2022

Other operating income 21,589 21,630

Operating profit or loss (6,666) 1,897

Financial result 118,081 36,780

Non-recurring income/(expense) financial assets 175,261 111,688

Current and deferred income taxes (11,876) (5,002)

Result for the year 274,800 145,362
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1.3  Condensed balance sheet after profit appropriation

In thousands of € 2023 2022

Formation expenses, intangible assets 18,271 23,737

Tangible fixed assets 91 134

Financial fixed assets 3,481,466 3,271,101

Other non-current receivables 9,705 9,705

Total Non-current assets 3,509,533 3,304,677

Trade and other receivables 31,714 24,225

Cash & cash equivalents 48,678 441,162

Total current assets 80,392 465,387

Total assets 3,589,925 3,770,064

Share capital 136,092 136,092

Share Premium 759,509 759,509

Non-distributable reserves 13,609 13,609

Retained earnings 554,779 380,957

Shareholders’ equity 1,463,989 1,290,167

Amounts payable after one year 1,903,605 1,980,071

Amounts payable within one year 222,331 499,826

Creditors 2,125,936 2,479,897

Total equity and liabilities 3,589,925 3,770,064

Valuation principles
Valuation and foreign currency translation principles applied in the parent company's financial statements are based on Belgian 
accounting legislation.

2  Proposed appropriation of VGP NV 2023 result 
In thousands of € 2023 2022

Result for the year for appropriation 274,800 145,362

Result brought forward 380,957 313,368

Result to be appropriated 655,757 458,730

Transfer to legal reserves — 2,722

Result to be carried forward 554,779 380,957

Gross dividend 100,978 75,051

Total 655,757 458,730

The Board of Directors of VGP NV will propose to the Annual Shareholders’ Meeting to distribute a gross dividend of € 3.70 per 
share corresponding to a total gross dividend amount of € 100,977,854.
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Auditor’s report

Statutory auditor’s report to the shareholders’ 
meeting for the year ended 31 December 2023 – 
Consolidated financial statements

The original text of this report is in Dutch

Statutory auditor’s report to 
the shareholders’ meeting 
of VGP NV for the year ended 
31 December 2023 – 
Consolidated financial statements

In the context of the statutory audit of the consolidated finan-
cial statements of VGP NV (“the company”) and its subsidiaries 
(jointly “the group”), we hereby submit our statutory audit report. 
This report includes our report on the consolidated financial 
statements and the other legal and regulatory requirements. 
These parts should be considered as integral to the report.

We were appointed in our capacity as statutory auditor by the 
shareholders’ meeting of 12 May 2023, in accordance with the 
proposal of the board of directors (“bestuursorgaan”/“organe 
d’administration”) issued upon recommendation of the audit 
committee. Our mandate will expire on the date of the share-
holders’ meeting deliberating on the financial statements for 
the year ending 31 December 2024. We have performed the 
statutory audit of the consolidated financial statements of VGP 
NV for 17 consecutive periods.

Report on the consolidated 
financial statements

Unqualified opinion
We have audited the consolidated financial statements of the 
group, which comprise the consolidated balance sheet as at 
31 December 2023, the consolidated income statement, the 
consolidated statement of comprehensive income, the con-
solidated statement of changes in equity and the consolidated 
cash flow statement for the year then ended, as well as the 
summary of significant accounting policies and other explana-
tory notes. The consolidated balance sheet shows total assets 
of 4 410 704 (000) EUR and the consolidated statement of com-
prehensive income shows a profit for the year then ended of 
87,292 (000) EUR.

In our opinion, the consolidated financial statements give a 
true and fair view of the group’s net equity and financial posi-
tion as of 31 December 2023 and of its consolidated results and 
its consolidated cash flow for the year then ended, in accor-
dance with International Financial Reporting Standards (IFRS) 
as adopted by the European Union and with the legal and regu-
latory requirements applicable in Belgium.

Basis for the unqualified opinion
We conducted our audit in accordance with International 
Standards on Auditing (ISA), as applicable in Belgium. In addi-
tion, we have applied the International Standards on Audit-
ing approved by the IAASB applicable to the current financial 
year, but not yet approved at national level. Our responsibilities 
under those standards are further described in the “Responsi-
bilities of the statutory auditor for the audit of the consolidated 
financial statements” section of our report. We have complied 
with all ethical requirements relevant to the statutory audit of 
consolidated financial statements in Belgium, including those 
regarding independence.

We have obtained from the board of directors and the com-
pany’s officials the explanations and information necessary for 
performing our audit.

We believe that the audit evidence obtained is sufficient and 
appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated 
financial statements of the current period. These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Key audit matters How our audit addressed the key audit matters

Valuation of investment properties Assessing 
the valuer’s expertise and objectivity
VGP develops, owns and manages a portfolio of logistic and 
industrial warehousing properties, located mainly across 
Europe. The property portfolio is valued at 1 508 984 (000) EUR 
as at 31 December 2023, 2 442 718 (000) EUR is held by joint 
ventures at share and 875 817 (000) EUR is presented under 
“disposal group held for sale”.

The portfolio includes completed investments and prop-
erties under construction (“development properties”) and 
is valued using the income approach in accordance with 
IAS 40 which is based on expected future cash flows. Devel-
opment properties are valued using the same methodol-
ogy with a deduction for all costs necessary to complete 
the development. Key inputs into the valuation exercise are 
yields and estimated rental values, which are influenced by 
prevailing market forces, comparable transactions and the 
specific characteristics of each property in the portfolio. 
The Group uses professionally qualified external valuers to 
fair value the Group’s portfolio at six-monthly intervals.

The valuation of the portfolio is a significant judgement area, 
underpinned by a number of assumptions which can involve 
judgements and the existence of estimation uncertainty. Cou-
pled with the fact that only a small percentage difference in 
individual property valuations, when aggregated, could result 
in a material misstatement on the income statement and bal-
ance sheet, warrants specific audit focus in this area.

Assessing the valuer’s expertise and objectivity
— �� We assessed the competence, independence and integrity 

of the external valuers.
— �� We assessed management’s process for reviewing and 

challenging the work of the external valuers.

Testing the valuations
— �� We compared the amounts per the valuation reports to the 

accounting records and from there we agreed the related 
balances through to the financial statements.

— �� We involved internal valuation specialists to assist the 
financial audit team to discuss and challenge the signifi-
cant assumptions and critical judgement areas for specific 
properties, including yields and estimated rental values 
and compared to other data we have knowledge of.

— �� We obtained the external valuation reports and confirmed 
that the valuation approach is in accordance with RICS in 
determining the carrying value in the balance sheet.

— �� For development properties we also confirmed that the 
supporting information for construction contracts and 
budgets was consistent with the cost to complete deducted 
from the valuation of development properties.

— �� Capitalized expenditure was tested on a sample basis to 
invoices, and budgeted costs to complete were compared 
to supporting evidence (for example by inspecting original 
construction contracts).

Reference to disclosures
The methodology applied in determining the valuation is 
set out in note 2.7 of the consolidated financial statements. 
In addition we refer to note 13 of the consolidated finan-
cial statements containing the investment property roll-for-
ward, note 20 in relation to the disposal group held for sale 
and note 9 in relation to investments in joint ventures and 
associates.

Creation of a new joint venture
In July 2023, VGP has signed a joint venture agreement 
with DEKA (the “Fifth Joint Venture”) through which VGP 
sold 50% of the shares of 5 subsidiaries directly to DEKA, 
thereby losing control over these entities (the “Joint Venture 
Entities”) which mainly own multiple investment properties. 
The proper accounting treatment of this joint arrangement 
in accordance with IFRS is complex, and requires manage-
ment judgement specifically with respect to:
— �� Assessing whether under the joint venture agreement, 

VGP has joint control over the Joint Venture Entities;
— �� Determining the appropriate accounting treatment 

upon loss of control of the Joint Venture Entities in the 
consolidated financial statements of VGP NV;

Proper accounting treatment of the creation of the joint ven-
ture is material to the Group’s financial statements: the value 
of these investments per 31 December 2023, reported on the 
balance sheet as Investments in joint ventures and associ-
ates, for the Fifth Joint Venture amounts to 110 064 (000) EUR.

Therefore, the key audit matter relates to the appropriate 
accounting treatment and disclosure in accordance with 
IFRS of the creation of this new joint venture.

Reference to disclosures
Refer to note 2.3 for the related accounting policies, note 3.2 
in relation to the critical judgements in applying accounting 
policies and note 9 in relation to investments in joint ventures.

Information and standing data

— � We tested the standing data the Group provided to the 
valuers for use in the performance of the valuation, relat-
ing to rental income, key rent contract characteristics and 
occupancy.

— � We considered the internal controls implemented by man-
agement and we tested the design and implementation of 
controls over investment properties.

— � We held discussions with management and obtained sup-
porting documentation as necessary to ensure that we 
understood the nature of the transaction. We reviewed the 
proposed accounting treatment in relation to the Group’s 
accounting policies and relevant IFRS standards.

— � We have read the paragraphs and addenda to the contracts 
supporting these transactions and evaluated the appro-
priateness of the recognition and measurement policies 
applied to the creation of these new joint ventures.

— � We have challenged management’s assessment in relation 
to the joint control of the Fifth Joint Venture.

— � We have assessed the accounting treatment upon loss 
of control of the Joint Venture Entities in the consolidated 
financial statements of VGP NV.

— � We have involved our own IFRS experts to analyze the 
appropriate accounting treatment of this transaction.

— � We have assessed appropriate disclosure of this transac-
tion in the notes to the consolidated financial statements.
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Responsibilities of the board of directors for the 
preparation of the consolidated financial statements
The board of directors is responsible for the preparation and 
fair presentation of the consolidated financial statements in 
accordance with International Financial Reporting Standards 
(IFRS) as adopted by the European Union and with the legal 
and regulatory requirements applicable in Belgium and for 
such internal control as the board of directors determines is 
necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether 
due to fraud or error.

In preparing the consolidated financial statements, the 
board of directors is responsible for assessing the group’s 
ability to continue as a going concern, disclosing, as applica-
ble, matters to be considered for going concern and using the 
going concern basis of accounting unless the board of direc-
tors either intends to liquidate the group or to cease opera-
tions, or has no other realistic alternative but to do so.

Responsibilities of the statutory auditor for the 
audit of the consolidated financial statements
Our objectives are to obtain reasonable assurance about 
whether the consolidated financial statements as a whole are 
free from material misstatement, whether due to fraud or error, 
and to issue a statutory auditor’s report that includes our opin-
ion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with 
ISA will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are consid-
ered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions 
of users taken on the basis of these consolidated financial 
statements.

During the performance of our audit, we comply with the 
legal, regulatory and normative framework as applicable to 
the audit of consolidated financial statements in Belgium. The 
scope of the audit does not comprise any assurance regarding 
the future viability of the company nor regarding the efficiency 
or effectiveness demonstrated by the board of directors in the 
way that the company’s business has been conducted or will 
be conducted.

As part of an audit in accordance with ISA, we exercise 
professional judgment and maintain professional skepticism 
throughout the audit. We also:
— � identify and assess the risks of material misstatement of the 

consolidated financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud 
is higher than for one resulting from an error, as fraud may 
involve collusion, forgery, intentional omissions, misrep-
resentations, or the override of internal control;

— � obtain an understanding of internal control relevant to the 
audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the group’s 
internal control;

— � evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by the board of directors;

— � conclude on the appropriateness of the use of the going con-
cern basis of accounting by the board of directors and, based 
on the audit evidence obtained, whether a material uncer-
tainty exists related to events or conditions that may cast sig-
nificant doubt on the group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our statutory auditor’s 
report to the related disclosures in the consolidated finan-
cial statements or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our statutory auditor’s 
report. However, future events or conditions may cause the 
group to cease to continue as a going concern;

— � evaluate the overall presentation, structure and content 
of the consolidated financial statements, and whether the 
consolidated financial statements represent the underly-
ing transactions and events in a manner that achieves fair 
presentation.

— � obtain sufficient appropriate audit evidence regarding the 
financial information of the entities and business activities 
within the group to express an opinion on the consolidated 
financial statements. We are responsible for the direc-
tion, supervision and performance of the group audit. We 
remain solely responsible for our audit opinion.

We communicate with the audit committee regarding, amongst 
other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficien-
cies in internal control that we identify during our audit.

We also provide the audit committee with a statement that 
we have complied with relevant ethical requirements regard-
ing independence, and we communicate with them about 
all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, 
related safeguards.

From the matters communicated to the audit committee, we 
determine those matters that were of most significance in the 
audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe 
these matters in our report unless law or regulation precludes 
any public disclosure about the matter.

Other legal and regulatory requirements

Responsibilities of the board of directors
The board of directors is responsible for the preparation and 
the content of the directors’ report on the consolidated finan-
cial statements.

Responsibilities of the statutory auditor
As part of our mandate and in accordance with the Belgian 
standard complementary to the International Standards on 
Auditing (ISA) as applicable in Belgium, our responsibility is 
to verify, in all material respects, the director’s report on the 
consolidated financial statements as well as to report on these 
matters.

Aspects regarding the directors’ report on 
the consolidated financial statements
In our opinion, after performing the specific procedures on the 
directors’ report on the consolidated financial statements, this 
report is consistent with the consolidated financial statements 
for that same year and has been established in accordance 
with the requirements of article 3:32 of the Code of companies 
and associations.

In the context of our statutory audit of the consolidated 
financial statements we are responsible to consider, in par-
ticular based on information that we became aware of during 
the audit, if the directors’ report on the consolidated finan-
cial statements and other information disclosed in the annual 
report on the consolidated financial statements, i.e.:
— � the required components of the VGP annual report in 

accordance with Articles 3:6 and 3:32 of the Code of 
companies and associations, which appear in the chapter 
“Report of the Board of Directors”.

are free of material misstatements, either by information that 
is incorrectly stated or otherwise misleading. In the context of 
the procedures performed, we are not aware of such a mate-
rial misstatement.
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Statements regarding independence
— � Our audit firm and our network have not performed any pro-

hibited services and our audit firm has remained independ-
ent from the group during the performance of our mandate.

— � The fees for the additional non-audit services compatible 
with the statutory audit, as defined in article 3:65 of the 
Code of companies and associations, have been properly 
disclosed and disaggregated in the notes to the consoli-
dated financial statements.

Single European Electronic Format (ESEF)
In accordance with the draft standard on the audit of the com-
pliance of the financial statements with the Single European 
Electronic Format (“ESEF”), we have also performed the audit 
of the compliance of the ESEF format and of the tagging with 
the technical regulatory standards as defined by the European 
Delegated Regulation No. 2019/815 of 17 December 2018 (“Del-
egated Regulation”).

The board of directors is responsible for the preparation, in 
accordance with the ESEF requirements, of the consolidated 
financial statements in the form of an electronic file in ESEF 
format (“digital consolidated financial statements”) included 
in the annual financial report.

Our responsibility is to obtain sufficient and appropriate evi-
dence to conclude that the format and the tagging of the dig-
ital consolidated financial statements comply, in all material 
respects, with the ESEF requirements as stipulated by the Del-
egated Regulation.

Based on our work, in our opinion, the format and the tag-
ging of information in the official version of the digital consol-
idated financial statements included in the annual financial 
report of VGP NV as of 31 December 2023 are, in all material 
respects, prepared in accordance with the ESEF requirements 
as stipulated by the Delegated Regulation.

Other statements
— � This report is consistent with our additional report to the 

audit committee referred to in article 11 of Regulation (EU) 
No 537/2014.

Signed at Antwerp.
The statutory auditor

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises BV/SRL
Represented by Kathleen De Brabander
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Glossary of terms

Allianz or Allianz Real Estate
Means, in relation to (i) the First 
Joint Venture, Allianz AZ Finance VII 
Luxembourg S.A., SAS Allianz 
Logistique S.A.S.U. and Allianz Benelux 
SA (all affiliated companies of Allianz 
Real Estate GmbH) taken together; 
(ii) the Second Joint Venture, Allianz 
AZ Finance VII Luxembourg S.A., 
and (iii) the Third Joint Venture, 
Allianz Pensionskasse AG, 
Allianz Versorgungskasse 
Versicherungsverein a.G., Allianz 
Lebensversicherungs-AG and Allianz 
Lebensversicherungs AG.

Allianz Joint Ventures or AZ JV
Means the First Joint Venture, 
the Second Joint Venture and the Third 
Joint Venture taken together.

AZ JVA(s) or Allianz Joint Venture 
Agreement(s)
Means either and each of (i) the joint 
venture agreement made between 
Allianz and VGP NV in relation to the 
First Joint Venture; (ii) the joint venture 
agreement made between Allianz 
and VGP NV in relation to the Second 
Joint Venture; and (iii) the joint venture 
agreement made between Allianz and 
VGP Logistics S.à r.l. (a 100% subsidiary 
of VGP NV) in relation to the Third 
Joint Venture.

Annualized committed leases 
or annualized rent income
The annualized committed leases 
or the committed annualized rent 
income represents the annualized rent 
income generated or to be generated 
by executed lease – and future lease 
agreements.

Associates
Means either and each of the 
subsidiaries of the First Joint Venture or 
Fourth Joint Venture in which VGP NV 
holds a direct 5.1% (10.1%) participation,

Belgian Code of Companies 
and Associations
means the Belgian Code of Companies 
and Associations dated 23 March 2019 
(Wetboek van vennootschappen en 
verenigingen/Code des sociétés et 
associations), as amended or restated 
from time to time.

Belgian Corporate Governance Code 
Drawn up by the Corporate Governance 
Commission and including the 
governance practices and provisions to 
be met by companies under Belgian Law 
which shares are listed on a regulated 
market (the“2020 Code”). The Belgian 
Corporate Governance Code is available 
online at HYPERLINK www.corporate
governancecommittee.be.;
www.corporategovernance- 
committee.be.

Break
First option to terminate a lease.

Cash available for debt service
Means for the covenant calculation 
of the Net debt service ratio, the 
available cash and cash equivalents 
of the group (i.e. excluding restricted 
cash) increased by the earnings 
before interests and depreciations and 
amortizations of VGP NV. 

Contractual rent
The gross rent as contractually agreed 
in the lease on the date of signing.

Dealing Code 
The code of conduct containing 
rules that must be complied with 
by the members of the Board of 
Directors, the members of executive 
management, and all employees 
of the VGP Group, who by virtue of 
their position, possess information 
they know or should know is insider 
information.

Derivatives
As a borrower, VGP wishes to protect 
itself from any rise in interest rates. 
This interest rate risk can be partially 
hedged by the use of derivatives 
(such as interest rate swap contracts).

Development Joint Ventures
Means either and each of (i) the joint 
venture agreement made between 
Roozen and VGP in relation to the 
LPM Joint Venture; (ii) the joint venture 
agreement made between Revikon and 
VGP in relation to the VGP Park Siegen 
Joint Venture; and (iii) the joint venture 
agreement made between VUSA and 
the VGP in relation to the VGP Park 
Belartza Joint Venture

Development JVA(s)
Means either and each of (i) the joint 
venture agreement made between 
Roozen and VGP in relation to the 
LPM Joint Venture; (ii) the joint venture 
agreement made between Revikon and 
VGP in relation to the VGP Park Siegen 
Joint Venture; and (iii) the joint venture 
agreement made between VUSA and 
the VGP in relation to the VGP Park 
Belartza Joint Venture

Discounted cash flow
This is a valuation method based on a 
detailed projected revenue flow that is 
discounted to a net current value at a 
given discount rate based on the risk of 
the assets to be valued.

EPRA
The European Public Real Estate 
Association, a real estate industry 
body, which has issued Best Practices 
Recommendations Guidelines in 
order to provide consistency and 
transparency in real estate reporting 
across Europe.

EPRA Net Reinstatement Value 
(EPRA NRV)
Basic NAV adjusted for fair valuation 
of derivatives; deferred tax and 
transaction costs (real estate transfer 
tax and purchaser’s costs).

EPRA Net Tangible Assets 
(EPRA NTA)
Basic NAV adjusted for fair valuation of 
derivatives, deferred taxes and Intangible 
fixed assets. This metric includes the 
transaction costs (real estate transfer tax 
and purchaser’s costs).

EPRA Net Disposal Value (EPRA NDV)
Basic NAV adjusted for fair valuation of 
fixed interest rate debt.

EPRA Earnings
Earnings from operational activities, 
i.e. (i) excluding changes in value of 
investment properties; (ii) result on 
disposal of investment properties, 
development properties held for 
investment and other interests; (iii) fair 
value of derivatives; (iv) deferred taxes 
and (v) acquisition costs on share 
deals and non-controlling joint venture 
interests.
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EPRA Net Initial Yield (NIY)
Annualised rental income based on the 
cash rents passing at the balance sheet 
date, less non-recoverable property 
operating expenses, divided by the 
market value of the property, increased 
with (estimated) purchasers’ costs.

EPRA “Topped-up” NIY
This metric incorporates an adjustment 
to the EPRA NIY in respect of the 
expiration of rent-free periods 
(or other unexpired lease incentives 
such as discounted rent periods and 
step rents).

EPRA Vacancy Rate
Estimated Market Rental Value (ERV) 
of vacant space divided by ERV of the 
whole portfolio.

EPRA Cost Ratio
Administrative and operating costs 
(including and excluding costs of 
direct vacancy) divided by gross rental 
income.

EPRA Loan to value (LTV) ratio
The proportion of the gross asset 
value of Investment property funded 
by net debt.

Equivalent yield (true and nominal)
Is a weighted average of the net 
initial yield and reversionary yield and 
represents the return a property will 
produce based upon the timing of the 
income received. The true equivalent 
yield assumes rents are received 
quarterly in advance. The nominal 
equivalent assumes rents are received 
annually in arrears.

Estimated rental value (“ERV”)
Estimated rental value (ERV) is the 
external valuers’ opinion as to the 
open market rent which, on the date 
of valuation, could reasonably be 
expected to be obtained on a new 
letting or rent review of a property.

Exit yield
Is the capitalisation rate applied to the 
net income at the end of the discounted 
cash flow model period to provide a 
capital value or exit value which an 
entity expects to obtain for an asset 
after this period.

Fair value
The fair value is defined in IAS 40 as 
the amount for which an asset could be 
exchanged between knowledgeable, 
willing parties in an arm’s length 
transaction. In addition, market value 
must reflect current rental agreements, 
the reasonable assumptions in 
respect of potential rental income and 
expected costs.

First Joint Venture
Means VGP European Logistics S.à r.l., 
the 50:50 joint venture between VGP and 
Allianz, also referred to as “Rheingold”

Fourth Joint Venture
Means VGP European Logistics 3 
S.à r.l., the 50:50 joint venture between 
VGP and Allianz, also referred to 
as “Europa”

Fifth Joint Venture
Means the 50:50 joint venture between 
Deka Immobilien, through their funds 
“Deka Immobilien Europa” and “Deka 
Westinvest InterSelect” and VGP.

Grekon Joint Venture or Grekon
Means Grekon 11 GmbH, the 50:50 joint 
venture between VGP and Revikon 
GmbH, part of Weimar Gruppe

Gearing ratio
Is a ratio calculated as consolidated net 
financial debt divided by total equity 
and liabilities or total assets.

IAS/IFRS
International Accounting Standards/ 
International Financial Reporting 
Standards. The international 
accounting standards drawn up by the 
International Accounting Standards 
Board (IASB), for the preparation of 
financial statements.

Indexation
The rent is contractually adjusted 
annually on the anniversary of the 
contract effective date on the basis 
of the inflation rate according to a 
benchmark index in each specific 
country.

Insider information
Any information not publicly disclosed 
that is accurate and directly or indi-
rectly relates to one or more issuers of 
financial instruments or one or more 
financial instruments and that, if it were 
publicly disclosed, could significantly 
affect the rice of those financial instru-
ments (of financial instruments derived 
from them). 

Investment value 
The value of the portfolio, including 
transaction costs, as appraised by 
independent property experts.

Joint Ventures
Means either and each of (i) the First 
Joint Venture; (ii) the Second Joint 
Venture, (iii) the Third Joint Venture, 
(iv) the LPM Joint Venture, (v) the 
Grekon Joint Venture; and (vi) the Fifth 
Joint Venture .

LPM Joint Venture or LPM
Means LPM Holding B.V., the 50:50 
joint venture between VGP and Roozen 
Landgoederen Beheer.

LPM JVA or LPM Joint Venture 
Agreement
Means the joint venture agreement 
made between Roozen Landgoederen 
Beheer and VGP NV in relation to the 
LPM Joint Venture.

Lease expiry date
The date on which a lease can be 
cancelled.

LTV
Means Loan-to-value and is determined 
by dividing the net financial debt by 
Investment property

Market capitalisation
Closing stock market price multiplied 
by the total number of outstanding 
shares on that date.

Net asset value
The value of the total assets minus the 
value of the total liabilities.
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Net debt service
Means for the covenant calculation of 
the Net debt service ratio, the sum of 
the Net finance charges and capital 
repayments on financial debt of the year. 

Net finance charges 
Means for the covenant calculation of 
the Interest cover ratio, the net financial 
result of the group corrected for the 
capitalized interests. 

Net financial debt
Total financial debt minus cash and 
cash equivalents.

Net Initial Yield
Is the annualized rents generated by an 
asset, after the deduction of an estimate 
of annual recurring irrecoverable 
property outgoings, expressed as a 
percentage of the asset valuation (after 
notional purchaser’s costs).

Occupancy rate
The occupancy rate is calculated by 
dividing the total leased out lettable 
area (m²) by the total lettable area (m²) 
including any vacant area (m²).

Prime yield
The ratio between the (initial) 
contractual rent of a purchased 
property and the acquisition value at 
a prime location.

Project management 
Management of building and 
renovation projects. VGP employs an 
internal team of project managers who 
work exclusively for the company.

Property expert
Independent property expert 
responsible for appraising the property 
portfolio.

Property portfolio
The property investments, including 
property for lease, property investments 
in development for lease, assets held 
for sale and development land.

Reversionary Yield
Is the anticipated yield, which the initial 
yield will rise to once the rent reaches 
the ERV and when the property is fully 
let. It is calculated by dividing the ERV 
by the valuation.

Roozen or Roozen 
Landgoederen Beheer
Means in relation to the LPM Joint 
Venture, Roozen Landgoederen 
Beheer B.V.

Second Joint Venture
Means VGP European Logistics 2 
S.à r.l., the 50:50 joint venture between 
VGP and Allianz, also referred to 
as “Aurora”

Sixth Joint Venture
Means 50:50 Joint Venture with AREIM 
Pan-European Logistics Fund (D) AB, 
or Areim, also referred to as “Saga”

Take-up
Letting of rental spaces to users in the 
rental market during a specific period.

Third Joint Venture
Means VGP Park München Gmbh, 
the 50:50 joint venture between VGP 
and Allianz.

VGP European Logistics or VGP 
European Logistics joint venture
Means the First Joint Venture.

VGP European Logistics 2 or VGP 
European Logistics 2 joint venture
Means the Second Joint Venture.

VGP Park Moerdijk
Means the LPM Joint Venture.

VGP Park Belartza Joint Venture
Means Belartza Alto SXXI, S.L., a 50:50 
joint venture between VGP en VUSA

VGP Park München or VGP Park 
München joint venture
Means the Third Joint Venture.

VGP Park Siegen Joint Venture
Means Grekon 11 GmbH, the 50:50 joint 
venture between VGP and Revikon.

Vusa
Means Valeriano Urrutikoetxea, S.L.U.; 
Galdakarra XXI, S.L.; Saibigain XXI, 
S.L.U.; and Belartza Garaia, S.L.U.;

Weighted average term 
of financial debt
The weighted average term of financial 
debt is the sum of the current financial 
debt (loans and bonds) multiplied 
by the term remaining up to the final 
maturity of the respective loans and 
bonds divided by the total outstanding 
financial debt.

Weighted average term of the leases 
(“WAULT”)
The weighted average term of leases 
is the sum of the (current rent and 
committed rent for each lease 
multiplied by the term remaining up 
to the final maturity of these leases) 
divided by the total current rent and 
committed rent of the portfolio

Weighted average yield
The sum of the contractual rent of a 
property portfolio to the acquisition 
price of such property portfolio.
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Statement of 
responsible persons

The undersigned declare that, to the best of their knowledge:
— �� The annual accounts, which are in line with the standards applicable for annual accounts, 

give a true and fair view of the capital, the financial situation and the results of the Company 
and the consolidated subsidiaries;

— �� The annual report gives a true and fair view of the development and the results of the Com-
pany and of the position of the Company and the consolidated companies, as well as a 
description of the main risks and uncertainties they are faced with.

Jan Van Geet
as permanent representative of
Jan Van Geet s.r.o.
CEO

Piet Van Geet
as permanent representative of
Urraco BV
CFO

Disclaimer 
This report may contain forward-looking statements. Such statements reflect the current views 
of management regarding future events, and involve known and unknown risks, uncertainties 
and other factors that may cause actual results to be materially different from any future results, 
performance or achievements expressed or implied by such forward-looking statements. VGP 
is providing the information in this report as of this date and does not undertake any obligation 
to update any forward-looking statements contained in this report in light of new information, 
future events or otherwise. The information in this report does not constitute an offer to sell 
or an invitation to buy securities in VGP or an invitation or inducement to engage in any other 
investment activities. VGP disclaims any liability for statements made or published by third par-
ties and does not undertake any obligation to correct inaccurate data, information, conclusions 
or opinions published by third parties in relation to this or any other report or press release 
issued by VGP.
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Notes





VGP NV
Generaal Lemanstraat 55 box 4
2018 Antwerp
Belgium
tel  +32 3 289 14 30
fax  +32 3 289 14 39
e-mail  info@vgpparks.eu

www.vgpparks.eu
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