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VGP N.V.

VGP N.V.s ratings reflect its disciplined, risk-measured development activities, focusing on pre-let light-industrial and logistics
investment properties. These properties are built for and sold into pre-funded, committed joint ventures (JVs) with institutional investors
and VGP each owning a 50% equity stake. Cash receipts from these sales into the JVs substantially remunerate VGP's own cost-to-build,
freeing-up capital for further developments destined for similar JVs.

VGP's own investment property portfolio that is pending transfer into JV portfolios totalled EUR2.1 billion at end-2024. These assets
benefit from high pre-lets, CPl-indexed rents with reversionary evidence, high occupancy and long lease lengths, across diverse
geographies — albeit 50% weighted towards Germany — and tenant base.

Key Rating Drivers

Develop to Pre-Let Model: VGP develops industrial and logistics properties across Europe and the UK. Once pre-let and completed, they
are sold into existing, pre-funded, committed JVs, in which VGP retains a 50% equity stake. VGP then receives recurring fees and
dividends from these JVs. Net cash receipts from regular transfers of assets into JVs fund the next phase of VGP's development
programme. At end-2024, VGP's share of the JV portfolios was EUR2.9 billion and its own transitional rental-producing and under-
construction investment properties totalled EUR2.1 billion (end-1H25: EUR2.3 billion).

Solid Portfolio: VGP's own portfolio is geographically diverse and has high occupancy (end-2024 95.5%; end-2023 98.8%; JVs: 98% and
99% respectively). The weighted average lease to earliest-break (WALB) is long at nine years on its owned portfolio and 6.9 years on its
JV portfolios. The self-developed portfolios are fairly young, averaging 4.2 years, and benefit from year-on-year rent increases due to CPI
indexation (2024: 2.6%, 2023: 8.6%) with reversionary potential.

Net initial yields (NIYs) were stable in 2024 and 2023 at 5% for VGP's own portfolio, and at 7.22% and 6.22%, respectively, for its JV
portfolio, reflecting differences in country mix. Both portfolios benefit from high ESG credentials. VGP Parks tend to be multi-let and
buildings are not bespoke to tenants.

Development Pipeline: Some large parks have been substantially completed and transferred into JVs (Magdeberg and Munich in
Germany), while other projects are under way (Nijmegen in the Netherlands; Russelsheim and Nurnberg in Germany). The latter two are
brownfield sites, which VGP bought with existing tenants (Stellantis and Siemens respectively) renting their buildings until end-2026,
while redevelopment plans are being refined for these sites (Stellantis will be in some of the site’s new-builds). This approach allows VGP
to buy an income-producing plot of land while it pursues its development plans.

Development Activity: VGP's capex including land was EUR240.9 million in 1TH25 and EUR452 million in 2024. Thirty-six buildings
representing 846,000 sq m were under construction in TH25 (2024: 34 buildings, 780,000 sq m; 2023: 26 buildings, 774,000 sq m). Capex
is flexed by management, depending on market conditions, its success in pre-lets, and the availability of capital linked to closures into
JVs. An example of this flexibility occurred in 2022 when management prudently halted land purchases due to "insane prices" and rising
construction prices, which had threatened the company’s development margin.

Diverse Tenant Base: VGP has a higher portion of light industrial tenants, at 34% of space, compared with peers, Logistics and e-
commerce account for 47% and 17%, respectively. Often the new-builds house newer industries (auto battery manufacturing or research,
satellites, semiconductor manufacturing process, plastic coatings) or traditional industries with upgraded buildings (food manufacturing,
a brewery). VGP expects continued demand due to onshoring, increased defence spend in Germany, Asian production moving west, and
general facility upgrades. Logistics continues to represent a core source of demand, with renewed interest from the e-commerce sector.

Expanding JV Portfolios: VGP's equity partners are Allianz in JV |, JV Il and JV lll (Munich), Dekka in JV V and Areim in JV VI. At 100%
ownership the JVs' investment properties totalled EUR5.9 billion. Each JV focuses on specific geographic regions and acquires only pre-
let, completed properties. Each JV has non-recourse secured funding, with conservative loan-to-values (LTVs) of 30%-55%. VGP is
remunerated for asset management and other services and receives cash dividends. Transfers into JV V and VI in 2024 totalled EUR0.9
billion (2023: different JVs at EURT billion; TH25: nil). Additional JVs are likely, particularly for VGP's German parks and its growing CEE
exposure.

VGP as Holdco Rating Approach: Fitch Ratings compiles a financial profile for VGP as a holdco, reflecting the proven predictability of its
pre-let annualised committed rental income model. This approach assumes signed pre-lets under construction are completed and
retained, with the relevant capex incurred and funded by VGP. We add recurring income streams from JVs. As a result, VGP's profile and
ratios are comparable with real estate peers. However, the rating sensitivities for VGP are tighter than those of rental-income producing
peers with less development risk. Fitch monitors portfolio characteristics and the pipeline’s development profile to support this
investment-grade assessment.
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VGP as Holdco Financial Profile: VGP had a Fitch-calculated net debt/EBITDA of 8.1x in 2024 (2023: 9.3x) and interest cover benefits from
a low (1H25: 2.7%) average cost of debt. Interest coverage will tighten as debt is refinanced at prevailing rates. However, the rental yield-
on-cost from prospective developments is still 7%-8%, depending on geography. The lower leveraged, non-recourse, JVs are not
included in this profile. VGP benefits from 2024's EUR85.6 million of upstreamed cash dividends from JVs, plus recurring EUR32.7 million
asset management fees.

Financial Summary

VGP Fitch-calculated

VGP as HoldCo proportionally consolidated
(EURm) 2023 2024 2023 2024
Net rental incomes 1194 1287 2231 258.7
EBITDA: including actual cash dividends from JVs 246.1 2529 3387 369.0
Gross interest cover ratio (x) 33 35 3.1 3.0
Net debt/EBITDA (x) 8.5 8.1 8.5 8.0

Note: See SpOtlight VGP N.V. for analysis of the VGP as HoldCo and VGP proportionally consolidated profile.
Source: Fitch Ratings, Fitch Solutions, VGP

VGP Property Portfolio Profile as at End-December 2024
Asset class Industrial and logistics parks

Portfolio size VGP investment properties and held-for-sale: EUR2.1bn
JVs at 100%: EUR5.9bn

Geographies Continental Europe
Group with JVs at 100%: Germany (52%), Czech: (12%), Spain (8%), The Netherlands, Slovakia, Romania and Hungary
(4% each), Austria and Italy (3% each), France 2%, others (total 4%)

Weighted average yield VGP portfolio: 7.22%
JVs portfolios: 5.05%

Vacancy rate VGP: 4.5%
JVs: 1.9%

Weighted average lease VGP: 9.0 years

(earliest-break basis) JVs: 6.9 years

Source: Fitch Ratings, VGP

Peer Analysis

VGP is focused more on developing industrial and logistics parks, whereas its rated peers primarily generate rental income from its
assets. However, VGP's end-product also results in rental income-producing units. Some peers do not incur development risk (AXA
Logistics Europe Master S.CA (Issuer Default Rating: BBB+/Stable), SELP Finance SARL (BBB/Stable) and Titanium Ruth Holdco plc
(BBB—/Stable), while others have active development programmes, such as SEGRO PLC (BBB+/Stable), Warehouses de Pauw NV/SA and
Montea NV (both: BBB+/Stable). Many benefit from pan-European portfolios.

VGP’s completed new builds are comparable in quality, with long WALBs, low vacancy rates, and green credentials. VGP has the youngest
portfolio at 4.2 years, and some larger-scale multi-unit parks (Munich 323,000 sq m, plans for Risselsheim at 716,400 sq m, and other
parks above 100,000 sq m). While peers focus on 3PL and retailer distribution tenants, VGP has a meaningful proportion (2024: 34%) of
light industrial tenants seeking sizeable units for their modern manufacturing processes.

VGP JVs' NIY of 5.05% at end-2024 is comparable with those of rated European peers in the same geographies, whereas VGP's own
portfolio (NIY at 7.22%) reflects a different country mix, including CEE exposures.

The Fitch-calculated financial profile of VGP as Holdco shows end-2024 net debt/EBITDA at 8.1x and stable interest cover. The 7.0x-9.0x
leverage rating sensitivities for VGP's ‘BBB-' rating reflect the different mix of activities compared with that of rental income-focused
entities, such as Titanium Ruth with its 'BBB—' rating sensitivities of 9.0x-10.0x and SELP's downgrade to ‘BBB-' guideline of above 10.0x.
VGP's tighter guidelines acknowledge its mix of EBITDA including JV dividend receipts, JV fees and shareholder loans’ interest, plus
development risk. However, VGP manages this risk in a more disciplined way than peers.
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Navigator Peer Comparison
Issuer Business profile Financial profile
Management
Operating and Corporate Property Rental Income Liability Access to Financial Financial
IDR/Outlook Environment Governance Portfolio Risk Profile Profile Capital Profitability Structure Flexibility
VGP NV, BBB-/Stable  aa bbb M oo E oo E oo+ M o W bb+ bb+ H o H
SEGRO PLC BBB+/Stable  aa a b+ = H - " - [ | bbb W oo W o
SELP Finance SARL BBB/Stable  aa bbb M oo+ E tov M e W o [ | bbb bbb H o H
AXA Logistics Europe Master S.CA. BBB+/Stable  aa W oo W ooor I oo W o0 W oo W bb+ or W - [ ]
Catena AB (publ) BBB/Stable  aa a pob M oo H oor M oo W pob [ ooo: W v
‘Warehouses De Pauw NV/SA BBB+/Stable aa a- . bbb . bbb+ . bbb . a- . bbb bbb+ . a+ .
Montea NV BBB+/Stable  aa a B oooo- B oo+ B oooo- W ooo- W bbb oo M -+ W
Titanium Ruth Holdco plc BBB-/Stable  aa > B - M oo W o W oo W bbb- bbb H o W
Source: Fitch Ratings Relative Importance of Factor . Higher . Moderal Lower

Rating Sensitivities
Factors That Could, Individually Or Collectively, Lead to Negative Rating Action/Downgrade
Using the VGP as holdco profile with an annualised committed rental profile

® EBITDA interest cover (including JV fees, JV cash dividends, shareholder loan interest income and excluding development activities'
administration expenses, relative to interest expense) under 1.5x

* Net debt/EBITDA (including JV income and cash dividends) greater than 9.0x

® Actual year-end unencumbered investment properties and held-for-sale assets less than unsecured debt
¢ Fitch liquidity score under 1.0x

® Failure to maintain a high percentage of pre-lets

Using Fitch’s proportionally consolidated profile with an annualised committed rental profile

® LTV (excluding development land) at more than 55%

Factors That Could, Individually Or Collectively, Lead to Positive Rating Action/Upgrade

Using the VGP as holdco profile with an annualised committed rental profile

* EBITDA interest cover (including JV fees, JV cash dividends, shareholder loan interest income and excluding development activities’
administration expenses, relative to interest expense) greater than 5.0x

* Net debt/EBITDA (including JV income and cash dividends) under 7.0x

® Actual year-end unencumbered investment properties and held-for-sale assets greater than unsecured debt at all times
¢ Fitch liquidity score greater than 1.0x

Using Fitch’s proportionally consolidated profile with an annualised committed rental profile

® LTV (excluding development land) at less than 50%

Liquidity and Debt Structure

VGP’s TH25 liquidity was ample, comprising EUR424 million of cash and EUR500 million of undrawn revolving credit facilities (some near-
term maturities were recently extended to 2029 and 2030). During 1H25, VGP repaid its EUR80 million bond that was scheduled to
mature in March and issued a EUR500 million bond, which it used to prepay tendered 2027 and 2029 bond maturities. Together with an
additional EUR76 million EBRD bond tap, the debt maturity profile was lengthened to 4.1 years. This is significant liquidity, given likely
2025 capex of EUR500 million—600 million (1H25: EUR241 million), and scheduled debt maturities totalling EUR190 million in 2026. Based
on management'’s guidance, cash receipts are expected from EURO.5 billion—1 billion JV transfers during 2H25 and 1H26.

All VGP-level debt is unsecured, totalling EUR2.3 billion (nominal outstanding at end-1H25). As existing low-coupon debt is reset at
prevailing rates (the recent EUR500 million bond at 4.25%) the average cost of debt will increase (1H25: 2.7%).
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JV bank debt is secured on JV investment property and has no recourse to VGP. End-1H25 LTVs are conservative, ranging from the older
Allianz JVs at 40%-55% and up to 35%-40% for the Deka and Areim JVs. JV I's debt is due to be refinanced in mid-2026. Other JVs have
secured debt funding until 2029.

Liquidity and Debt Maturities

Liquidity Analysis
(EURm) 2025F

Available liquidity

Beginning cash balance 493
Rating case FCF after acquisitions and divestitures -494
Issue of EUR576 million 2031 bonds in 1H25 576
Prepay tendered 2028 and 2030 bonds -199
Planned EUR412 million JV Closure Receipt 2H24/1Q25 —
Total available liquidity (A) 376
Liquidity uses

Debt maturities -80
Total liquidity uses (B) -80
Liquidity calculation

Ending cash balance (A+B) 296
Revolver availability 4752
Ending liquidity 77
Liquidity score (x) 10.6
@ Revolver availability EUR500 million as at end-1H25

Source: Fitch Ratings, Fitch Solutions, VGP N.V.

Scheduled Debt Maturities

(EURm) 31 Dec 2024 end-1H25
2025 80 —
2026 190 190
2027 526 365
2028 — 18
2029 600 598
Thereafter 635 1,139
Total 2,031 2,310

Source: Fitch Ratings, Fitch Solutions, VGP N.V.

Key Assumptions

Fitch’'s Key Assumptions Within Our Rating Case for the Issuer:

® Continuation of VGP's operating model of proportionately acquiring land, developing pre-let properties with a target development
margin of 30%, a NIY of 6% given the increased CEE weighting of VGP assets, with periodic monetisations of completed projects into
bespoke JVs

® Cash proceeds from JV debt, partners’ shareholder loans and partners’ equity at about 70% of "at transfer value" of the assets from
Deka and Areim JVs

Rating Report | 5 September 2025 fitchratings.com 4



FitChRating S Properf;; I:'e)z:l) :ttaetz

Belgium

Capex of EUR600 million-700 million a year with resultant investment properties transferring to JVs a year later, substantially repaying
VGP's cost-to-build on the newbuilds

Annual cash remuneration from JVs including: management fees based on each JV's net asset value, facilities management and
development management fees; shareholder loan interest income from an expanding JV base; and cash dividends derived from rental
income

Cash dividends from JVs rising to EUR90 million in 2027

Allianz's JV |, JV Il and JV Il to remain in place and the Deka and Areim JVs to raise initial bank debt at 30% LTV, with the Deka,
shareholders loans (half of which from VGP) increasing ‘financial liabilities’ (bank debt and shareholders’ loans) to an implied 60% LTV

The potential for Allianz's JV IIl (the Munich park JV) to increase its debt funding is excluded, the proceeds of which would be
distributed to its two shareholders

Average cost of debt at VGP rising to 2.8% over three years, and for JVs at 2.5%-4.5%; no interest receivable from large cash balances
VGP's investment property activity-related administration expenses at 10% of net rental income

Consequent financial profile resulting in consolidated gearing in line with VGP's target of 30%-40%
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Financial Data
(EURmM) 2022 2023 2024 2025F 2026F 2027F
Summary income statement
Gross revenue 51 69 74 93 122 146
Revenue growth (%) 190.9 34.8 6.8 25.8 311 20.2
EBITDA before income from associates 35 47 46 164 191 215
EBITDA margin (%) 68.6 68.8 62.4 176.8 157.5 147.0
EBITDA after associates and minorities 57 60 78 249 276 305
EBIT 31 42 37 153 170 183
EBIT margin (%) 59.8 60.2 50.8 164.8 139.7 124.9
Gross interest expense -44 -49 -48 -53 -58 -62
Pretax income including associate income/loss 4 113 320 100 111 120
Summary balance sheet
Readily available cash and equivalents 699 210 493 707 205 91
Debt 2,349 1,974 2,031 2,328 2,112 2,255
Net debt 1,649 1,764 1,539 1,621 1,907 2,164
Summary cash flow statement
EBITDA 35 47 46 164 191 215
Cash interest paid -39 -57 -47 -53 -58 -62
Cash tax -8 -16 -1 — — —
Dividends received less dividends paid to minorities (inflow/outflow) 21 13 32 85 85 90
Other items before FFO -17 — — — — —
FFO 10 -6 33 196 218 242
FFO margin (%) 18.8 -9.1 44.8 211.2 179.4 165.8
Change in working capital -56 -8 -15 — — —
CFO (Fitch-defined) -46 -15 18 196 218 242
Total non-operating/nonrecurring cash flow — — — — — —
Capex -852 -667 -452 — — —
Capital intensity (capex/revenue) (%) 1,663.7 966.6 613.6 — — —
Common dividends -153 -75 -101 — — —
FCF -1,051 -757 -535 — — —
FCF margin (%) -2,052.0 -1,096.4 -725.6 — — —
Net acquisitions and divestitures 347 676 809 — — —
Other investing and financing cash flow items -86 -31 -48 - — -
Net debt proceeds 967 -375 57 297 -216 143
Net equity proceeds 299 — — — — —
Total change in cash 477 -486 283 215 -503 -114
Calculations for forecast publication
Capex, dividends, acquisitions and other items before FCF -657 -66 255 -690 -795 -799
FCF after acquisitions and divestitures -703 -80 274 -494 -577 -557
FCF margin after net acquisitions (%) -1,3734 -116.4 3715 -533.1 -474.5 -381.2

Gross leverage ratios (x)
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EBITDA leverage 41.6 328 259 9.4 7.6 74
(CFO-capex)/debt (%) -38.2 -345 -214 -17.4 -22.8 -20.3

Net leverage ratios (x)

EBITDA net leverage 29.2 29.3 19.7 6.5 6.9 7.1
(CFO-capex)/net debt (%) -54.4 -38.6 -28.2 -24.9 -25.3 -21.1
Coverage ratios (x)

EBITDA interest coverage 14 1.1 17 4.7 4.7 49

The 2022-2024 profile is from VGP's annual accounts (with its “transitional” income statement). The 2025-2027 forecast years are the VGP as HoldCo financial profile.
CFO — Cash flow from operations.
Source: Fitch Ratings, Fitch Solutions

How to Interpret the Forecast Presented

The forecast presented above is based on Fitch Ratings’ internally produced, conservative rating case forecast. It does not represent the
forecast of the rated issuer. The forecast set out above is only one component used by Fitch Ratings to assign a rating or determine a
rating outlook, and the information in the forecast reflects material but not exhaustive elements of Fitch Ratings’ rating assumptions for
the issuer’s financial performance. As such, it cannot be used to establish a rating, and it should not be relied on for that purpose. Fitch
Ratings’ forecasts are constructed using a proprietary internal forecasting tool, which employs Fitch Ratings’ own assumptions on
operating and financial performance that may not reflect the assumptions that you would make. Fitch Ratings’ own definitions of
financial terms such as EBITDA, debt or free cash flow may differ from your own such definitions. Fitch Ratings may be granted access,
from time to time, to confidential information on certain elements of the issuer's forward planning. Certain elements of such information
may be omitted from this forecast, even where they are included in Fitch Ratings’ own internal deliberations, where Fitch Ratings, at its
sole discretion, considers the data may be potentially sensitive in a commercial, legal or regulatory context. The forecast (as with the
entirety of this report) is produced strictly subject to the disclaimers set out at the end of this report. Fitch Ratings may update the
forecast in future reports but assumes no responsibility to do so. Original financial statement data for historical periods is processed by
Fitch Solutions on behalf of Fitch Ratings. Key financial adjustments and all financial forecasts credited to Fitch Ratings are generated by
rating agency staff.
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(Director)
31.96% 19% 49.04%
VGP N.V.
(IDR: BBB-/Stable)
As at end-2024 EURm Updated, as at end-1H25
Investment property and held for sale assets 2,104 EURm
EUR50m RCF due Dec 2026 undrawn EUR75m RCF due Feb 2028 undrawn
EUR50m RCF due Dec 2026 undrawn EUR50m RCF due 1Q30 undrawn
EUR50m RCF due Dec 2026 undrawn EUR50m RCF due 1Q31 undrawn
EUR75m RCF due 2026 undrawn EUR75m RCF due 2026 undrawn
EUR100m RCF due 2027 undrawn EUR100m RCF due 2027 undrawn
EUR50m RCF due 2027 undrawn EUR50m RCF due 2027 undrawn
EUR100m RCF due 2027 undrawn EUR100m RCF due 2027 undrawn
EUR80m unsecured bond due 2025 80 Repaid in full
EUR150m EIB facility due 2034 135 EUR150m EIB facility due 2034 135
EUR190m unsecured bond due 2026 190 EUR190m unsecured bond due 2026 190
EUR500m unsecured bond due 2027 500 EUR320m unsecured bond due 2027 321
EUR600m unsecured bond due 2029 600 EUR580m unsecured bond due 2029 580
EUR500m unsecured bond due 2030 500 EUR500m unsecured bond due 2030 500
Issued in TH25 — EUR576m unsecured bond due 2031 576
EUR26m Schuldschein 2025-2027 26 EUR26m Schuldschein 2025-2027 26
of which secured debt total 0 of which secured debt total 0
of which unsecured debt total 2,031 of which unsecured debt total 2,328
[oows ] | Do ]
50% 50% 50% 50% 50% 50% 50% 50% ‘ 50% 50% ‘
VGP European Logistics [1] VGP European Logistics 2 VGP Park Munchen VGP Fifth JV VGP Sixth JV
All figures at 100% SArl (V1) SArl (v [OA1] wv) [OAY)]
Investment property (EURm) 2,330 927 698 1,162 551
Secured external debt (EURm) 883 486 149 330 204
Shareholder loans (EURm) 81 56 290 502 78
| of which its German assets have
10.1% RETT blocker minorities
Mainly 5.1%
Oneis 10.1% | g, g9 [ 100% ‘ 100% | I 100% I 100% Ieach 100%{ I | ‘ ‘ | I
Germany Czech | | Slovakia | |Baltics &| | Hungary France Austria Italy Neth || Portugal | |[Romania| | Spain Croatia | |Denmark
VGP European Balkan
Logistics Germany
EURm 106 89 203 250 86 222 104 49 75 231 182 30 2
Investment property 457

EIB — European Investment Bank.
Source: Fitch Ratings, Fitch Solutions, VGP N.V. As at end-2024
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Peer Financial Summary

Company

VGP NV

AXA Logistics Europe Master S.C.A.

SEGRO PLC

SELP Finance SARL

Montea NV

Warehouses De Pauw NV/SA

@ Fitch-calculated proportionally consolidated.
b VGP consolidated.

€ AXA Logistics Europe Master: Fitch-adjusted figures.

Source: Fitch Ratings, Fitch Solutions

Issuer
Default Rating

BBB-

BBB-
BBB-
BBB-
BBB-
BBB-

BBB-

BBB+

BBB+
BBB+
BBB+

BBB+
BBB+

BBB+

BBB
BBB
BBB
BBB
BBB+

BBB+

BBB+
BBB+
BBB+

BBB+

Financial

statement date

2024

2023

2022

2024

2023

2022

2023

2022

2021

2024

2023

2022

2024

2023

2022

2024

2023

2022

2024

2023

2022

Gross

revenue
(EURm)

a278

2238

a218

€192

€110

753
632

552

320
308

277

115
107

91

387
337

293

EBITDA after
associates and

minorities (EURm)

369
338
278
78
60

57

133
98

70

593
545

451

281
260

225

109

103

368
326

294

EBITDA

margin (%)

62
68

68

Corporates
Property/Real Estate
Belgium
EBITDA
interest  EBITDA net

coverage (x)

3.0
31
23
1.7
1.1

14

24
24

3.0

3.8
3.8

4.1

5.2
8.3

44

8.0
9.3

7.0

leverage (x)

8.0

8.6

5.0
9.0

74

8.8

10.7

6.6
9.3

9.9

8.4
6.9

8.9

8.4
7.3

83
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Fitch Adjusted Financials

(EURm as of 31 Dec 2024)

Income statement summary

Revenue

EBITDA

Depreciation and amortization

EBIT

Balance sheet summary

Debt

Of which other off-balance-sheet debt
Lease-equivalent debt

Lease-adjusted debt

Readily available cash and equivalents
Not readily available cash and equivalents
Cash flow summary

EBITDA

Dividends received from associates less dividends

paid to minorities

Interest paid

Interest received
Preferred dividends paid
Cash tax paid

Other items before FFO
FFO

Change in working capital
CFO
Non-operating/nonrecurring cash flow
Capex

Common dividends paid
FCF

Gross leverage (x)
EBITDA leverage
(CFO-capex)/debt (%)

Net leverage (x)

EBITDA net leverage

(CFO-capex)/net debt (%)
Coverage (x)

EBITDA interest coverage

Notes and

formulas

(b)

()

(a)

(e)

@

(h)

b/ (a+d)

(i+)) /b

(b-c) /
(a+d)

(i+)) / (b-q)

(a+d)/ (-e)

Standardised

values

74

326

317

2,057

2,057

493

326

32

-11
-280
33
-15

18

-452

-101

-535

5.7

-214

43

-28.2

7.6

Fair value and
other debt

adjustments

-26

Lease

treatment

Corporates
Property/Real Estate
Belgium

Other Adjusted

adjustments values

-280 46

-280 37

— 2,031

— 2,031

-280 46

— -452
— -101

— -535

— -28.2
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Belgium

CFO — Cash flow from operations.

Note: The standardised items presented above are based on Fitch’s taxonomy for the given sector and region.
Reported items may not match the Fitch taxonomy, but they are captured into corresponding lines accordingly.
Debt includes other off-balance-sheet debt.

Source: Fitch Ratings, Fitch Solutions, VGP N.V.

Climate Vulnerability Considerations

Fitch uses Climate Vulnerability Signals (Climate.VS) as a screening tool to identify sectors and Fitch-rated issuers that are potentially
most exposed to credit-relevant climate transition risks and, therefore, require additional consideration of these risks in rating reviews.
Climate.VS range from O (lowest risk) to 100 (highest risk). For more information on Climate.VS, see Fitch's Corporate Rating Criteria. For
more detailed, sector-specific information on how Fitch perceives climate-related transition risks, see Climate Vulnerability Signals for
Non-Financial Corporate Sectors.

The 2024 revenue-weighted Climate.VS for VGP for 2035 is 25 out of 100, suggesting low exposure to climate-related risks in that year.

Climate.VS Evolution
As at 31 December 2024

Commercial real estate o e e \/GP N.V.
(Climate.VS)

100
80
60

40

-,--,-‘-‘
--------------' 7

20 a» a» a»-a» a» o

- a» a» a» & @5

0
2025 2030 2035 2040 2045 2050

Source: Fitch Ratings

ESG Considerations

The highest level of ESG credit relevance is a score of '3', unless otherwise disclosed in this section. A score of '3' means ESG issues are
credit-neutral or have only a minimal credit impact on the entity, either due to their nature or the way in which they are being managed
by the entity. Fitch's ESG Relevance Scores are not inputs in the rating process; they are an observation on the relevance and materiality
of ESG factors in  the rating decision. For more information on  Fitch's ESG  Relevance  Scores,
visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores.
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FitchRatings VGP N.V.

Corporates
Property/Real Estate
Belgium

Corporates Ratings Navigator
EMEA Real Estate and Property

Credit-Relevant ESG Derivation
VGP N.V. has 9 ESG potential rating drivers
VGP N.V. has exposure to emissions regulatory risk but this has very low impact on the rating.
VGP N.V. has exposure to energy productivity risk but this has very low impact on the rating.
VGP N.V. has exposure to unsustainable building practices risk but this has very low impact on the rating.
VGP N.V. has exposure to extreme weather events but this has very low impact on the rating
VGP N.V. has exposure to shifting consumer preferences but this has very low impact on the rating.

Governance is minimally relevant to the rating and is not currently a driver.

ESG Relevance to
Credit Rating

key driver 0 issues
driver 0 issues 4
potential driver | 9 issues
3 issues 2
not a rating
driver
2 issues

Environmental (E) Relevance Scores

General Issues E Score Sector-Specific Issues

Reference

GHG Emissions & Air Quality 3 Focus on low-carbon new-builds and renovations

Property Portfolio; Rental Income Risk Profile; Access
to Capital; Profitability

Energy Management 3 Buildings' energy consumption, focus on renewable sources

Property Portfolio; Rental Income Risk Profile; Access
to Capital; Profitability

}er & Wastewater Management 2 Buildings' water consumption, recycling

Property Portfolio; Profitability

Waste & Hazardous Materials Management;

5 Sustainable building practices including Green building certficate
Ecological Impacts al

credentials

Exposure to Environmental Impacts 3 Portfolio's exposure to climate change-elated risk including flooding

Rental Income Risk Profile; Profitability; Financial
Structure; Financial Flexibility

Property Portfolio; Profitabil
Financial Flexibility

; Financial Structure;

Social (S) Relevance Scores

General Issues S Score Sector-Specific Issues

Reference

Human Rights, Community Relations, Access
& Affordabilty

Customer Welfare - Fair Messaging, Privacy

& Data Security 2 Datasecurity

Property Portfolio; Rental Income Risk Profile;
Profitability; Financial Structure; Financial Flexibility

Labor Relations & Practices 2 Impact of labor negotiations and employee (dis)satisfaction ;i’)‘(:;'“"t"y“’"‘e Risk Profile; Profitabilty; Financial
Employee Wellbeing 1 e na.

. - Property Portfolio; Rental Income Risk Profile;
FEeipElias 3 shiftinmarket preferences Profitability; Financial Structure; Financial Flexibility

Governance (G) Relevance Scores

General Issues G Score Sector-Specific Issues Reference
Management Strategy 3 Strategy development and implementation Management and Corporate Governance
Governance Structure 3 Board and hip and Corpe
Group Structure 3 Complexity, transparency and related-party transactions Management and Corporate Governance

Financial Transparency 3 Quality and timing of financial disclosure

Management and Corporate Governance

Ratings

Long-Term Issuer Default Rating (IDR)
Senior Unsecured Debt — Long-Term Rating
Outlook

Long-Term Foreign-Currency IDR

Click here for the full list of ratings
ESG and Climate

Highest ESG Relevance Scores
Environmental
Social

Governance

2035 Climate Vulnerability Signal: 25

E Relevance

S Relevance

3

G Relevance

3

How to Read This Page
ESG relevance scores range from 1 to 5 based on a 15-level color gradation.
Red (5) is most relevant to the credit rating and green (1) is least relevant.
The Environmental (E), Social (S) and Governance (G) tablesTbreak out the
ESG general issues and the sector-specific issues that are most relevant to each
industry group. Relevance scores are assigned to each sector-specific issue,
signaling the credit-relevance of the sector-specific issues to the issuer's overall
credit rating. The Criteria Reference column highlights the factor(s) within which
the corresponding ESG issues are captured in Fitch's  credit analysis. The vertical
color bars are visualizations of the frequency of occurrence of the highest
constituent relevance scores. They do not represent an aggregate of the
relevance scores or aggregate ESG credit relevance.
The Credit-Relevant ESG Derivation table’s far right column is a visualization
of the frequency of occurrence of the highest ESG relevance scores across the
combined E S and G categories. The three columns to the left of ESG
Relevance to Credit Rating summarize rating relevance and impact to credit from
ESG issues. The box on the far left identifies any ESG Relevance Sub-factor
issues that are drivers or potential drivers of the issuer's credit rating
(corresponding with scores of 3, 4 or 5) and provides a brief explanation for the
relevance score. All scores of ‘4’ and ‘5" are assumed to reflect a negative impact
unless indicated with a "+ sign for positive impact.
Classification of ESG issues has been developed from Fitch's  sector ratings
criteria. The General Issues and Sector-Specific Isues draw on the classification
standards published by the United Nations Principles for Responsible Investing
(PRI), the Sustainability Accounting Standards Board (SASB), and the World
Bank.

CREDIT-RELEVANT ESG SCALE

How relevant are E, S and G issues to the overall credit rating?

ighly \g driver that i the rating on
an individual basis. Equivalent to "higher” relative importance within Navigator.

Relevant to rating, not a key rating driver but has an impact on the rating in
‘combination with other factors. Equivalent to “moderate" relative importance
within Navigator.

inaway

y T ——— -
innoi i Equivalent to "lower” relative

importance wi

Navigator.

Irrelevant to the entity rating but relevant to the sector.

BBB-

BBB-

Stable
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Applicable Criteria

Sector Navigators — Addendum to the Corporate Rating Criteria (June 2025)
Corporate Rating Criteria (June 2025)
Corporates Recovery Ratings and Instrument Ratings Criteria (August 2024)

Related Research

VGP: Part Developer and Part Investment Property Investor (September 2025)

EMEA Real Estate: Logistics Property Companies — Relative Credit Analysis (February 2025)
EMEA Real Estate Outlook 2025 (December 2024)

EMEA Real Estate — The Adverse Effects of Rising Interest Rates: 2024 Update (December 2024)
Real Estate and Property — Long-Term Climate Vulnerability Signals (February 2023)

EMEA Real Estate — Navigator Companion Report (February 2025)
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SOLICITATION & PARTICIPATION STATUS

For information on the solicitation status of the ratings included within this report, please refer to the solicitation status shown in the relevant entity's summary
page of the Fitch Ratings website.

For information on the participation status in the rating process of an issuer listed in this report, please refer to the most recent rating action commentary for the
relevant issuer, available on the Fitch Ratings website.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following this link:
https://www fitchratings.com/understandingcreditratings. In addition, the following https://www.fitchratings.com/rating-definitions-document details Fitch's
rating definitions for each rating scale and rating catefgories, including definitions relating to default. Published ratings, criteria, and methodologies are available
from this site at all times. Fitch's code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are
also available from the Code of Conduct section of this site. Directors and shareholders’ relevant interests are available at
https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible or ancillary service to the rated entity or its related third parties.
Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a
company) can be found on the entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to
be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent
sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on
the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports,
engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to
the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the time a rating or forecast was issued
or affirmed. Fitch Ratings makes routine, commonly-accepted adjustments to reported financial data in accordance with the relevant criteria and/or industry standards to provide financial metric consistency for
entities in the same sector or asset class.

The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will meet any of the requirements of
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risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch
report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for
the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole
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For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients
only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001.
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