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01
General 
Information

1 The Sustainable Finance Framework is available on VGP website: vgp-sustainable-finance-framework.pdf
2 The S&P Second Party Opinion (SPO) as issued over the 2025 allocation report is available on the VGP website and can be found under the Debt section on the VGP Investors website.

Sustainable Bonds Summary
As of 31 December 2025, VGP has issued the following five Bonds. The bond #5 is the only bond 

issued under the sustainable finance framework as published in March 2025. Bonds #2–4 were 

issued under the previous green finance framework as published in 2021.

# Original 
Amount (€)

Amount 
outstanding 
(€) as of 
31. 12. 2025

Total 
proceeds 
allocated 
(€)

% of 
amount 
outstanding

Issue 
(date)

Maturity 
(date)

Coupon 
(%)

ISIN code

1 190,000,000 190,000,000 211,562,685 111% 19. 09. 2018 19. 03. 2026 3.5 BE0002611896

2 600,000,000 579,900,000 643,145,370 111% 08. 04. 2021 08. 04. 2029 1.5 BE6327721237

3 500,000,000 320,100,000 395,695,828 124% 17. 01. 2022 17. 01. 2027 1.625 BE6332786449

4 500,000,000 500,000,000 606,424,034 121% 17. 01. 2022 17. 01. 2030 2.25 BE6332787454

5 576,000,000 576,000,000 668,744,652 116% 02. 04. 2025 31. 01. 1931 4.25 BE6362152199

Please note that for all tables in this document the order of the bonds as highlighted above is fol-

lowed. So when speaking of bond #5, it refers to the 2031 bond of € 576 million outstanding.

In previous years, VGP fully allocated the outstanding green bonds (#2,#3,#4) under the pre-

vailing green bond framework. With the publication of the revised framework in March 2025, the 

allocation of all bonds currently with issued capital outstanding have been published under this 

revised framework (including the bond which was issued in 2018).

Please note that this allocation report is based on the balance sheet data as of 31 December 

2025 and the financial and operational performance data for the full year 2025.

VGP issued a bond on 9 January 2026 with a nominal amount of € 600 million, paying a coupon 

of 4 per cent p.a. and maturing on 16 January 2032. An amount equal to the net proceeds from 

the issuance of the Bonds will be used to finance and/or refinance a portfolio of eligible assets in 

accordance with the VGP Sustainable Finance Framework and as such will be reported in the allo-

cation report 2026 (to be published early 2027).

Sustainable Finance Framework
Sustainable Finance is considered one of the main enabling levers of VGP’s fi nancing plan. To rein-

force the link between the Group’s fi nancial and sustainable strategy, VGP issued a Green Finance 

Framework in 2021. The framework was then updated in March 20251. 

S&P has issued a Second Party Opinion (SPO) confirming the solidity of the Sustainable Finance 

Framework, attesting its alignment with the ICMA and LMA principles. The agency has assigned 

a “Light Green” rating.2

The framework covers the following fi ve categories of Eligible Projects contributing to several 

Sustainable Development Goals:
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EU Taxonomy Fact sheet
These Green Bonds support and strengthen the implementation of VGP’s sustainability strategy 

focused on Energy Transition and Circular Economy, pursuing the climate change mitigation envi-

ronmental objective as referred to in Article 9 of Regulation (EU) 2020/852.

VGP has taken into account the technical screening criteria (“TSC”) for substantial contribu-

tion to the six environmental objectives of the EU Commission stemming from the Delegated Acts 

of the EU Taxonomy Regulation to draft the eligibility criteria for Eligible Green Projects defined 

below when applicable. Furthermore, VGP commits to providing in each allocation reporting the 

share of the amount equivalent to the net proceeds that have been allocated to projects fully 

aligned with the EU Taxonomy Regulation (including the TSC for substantial contribution, the Do 

No Significant Harm (“DNSH”) criteria and the Minimum Social Safeguards (“MSS”).

EU Taxonomy Tables
Please refer to separate excel sheets available on the VGP Investors website1 for the detailed allo-

cation of the proceeds for each group of projects in accordance with EU Taxonomy.

Risk Management
Regarding VGP’s risk management strategy for its projects, it is deeply embedded in the compa-

ny’s business processes through its Risk Management and internal controls system.

The risk management and control systems have been set up to achieve the following objectives:

 — achievement of operational goals and strategy;

 — operational excellence;

 — reliability of and timely financial reporting, and;

 — compliance with applicable laws and regulations.

Please note that the comprehensive list of the material risks the Group faces and the related mitiga-

tion measures are included in:

 — the 2024 Annual Report2

 — the 2025 Annual Report available upon publication on the VGP IR website3, and

 — in the most recent Information Memorandum4

1 Allocation tables excel sheet
2 VGP_NV_AR_2024_en_print.indb
3 Not yet published on the date of the publication of this allocation report
4 VGP–Information–Memorandum–14012026.pdf

Sustainable Bond Allocation Report 3



02
Allocation 
Reporting

Overview
There is in total € 2.166 billion of bond issuance considered in this report spread over 5 bonds – see 

sustainable bonds summary section

In total € 2.406 billion of eligible proceeds have been allocated to the bonds, each of them 

achieving individually an allocation of >100% of the amount outstanding as of 31/12/2025:

# Original Amount (€) Amount outstanding (€) as of 31.12. 2025 Total proceeds allocated (€)

1 190,000,000 190,000,000 211,562,685 

2 600,000,000 579,900,000 643,145,370 

3 500,000,000 320,100,000 395,695,828 

4 500,000,000 500,000,000 606,424,034 

5 576,000,000 576,000,000 668,744,652 

2,166,000,000 2,525,572,569 

These proceeds have been allocated to the five categories as identified in the Sustainable Finance 

Framework 2025. The aforementioned allocation is split along these five categories in the follow-

ing way:

Use of proceeds category (€) 1 2 3 4 5

Renewable Energy — 11,372,196 37,656,502 60,127,981 68,554,030 

Energy Efficiency — 3,874,047 693,780 2 835,995 6,187,246 

Sustainable Water and 
Waste Management

81,648 1,766,310 200,466 661,608 442,743 

Sustainable Buildings 211,481,038 626,097,034 356,787,426 542,727,275 593,294,008 

Clean Transportation — 35,783 357,654 71,175 266,626 

Total 211,562,685 643,145,370 395,695,828 606,424,034 668,744,652 

In respect of EU Taxonomy have all bonds been allocated to at least 100% of the net proceeds to 

EU Taxonomy aligned projects:

Use of proceeds category (€) 1 2 3 4 5

New Construction – 7.1 — 176,389,808 52,666,368  327,782,216 579,968,174 

In Use – 7.7 211,562,685 466,755,562 342,942,652 275,472,206 67,206,899 

Total EU Taxonomy aligned 211,562,685 643,145,370 395,609,020 603,254,422 647,175,074 

Non EU Taxonomy aligned — — 86,808 3,169,612 21,569,579 

Total 211,562,685 643,145,370 395,695,828 606,424,034 668,744,652 

In respect of the overall capital expenditure, 95% of the projects under construction as of Dec 

2025, are aligned to be verified for EU Taxonomy New Construction – 7.1. This means these pro-

jects comply with the previous land use, biodiversity DNSH, and materials circularity principles, 

as well as the climate risk mitigation requirements embedded in the EU Taxonomy New Construc-

tion requirements.

In respect of the type of expenditure allocated to the various bonds. The proceeds have contrib-

uted to finance the Group EU taxonomy aligned and eligible capital and operating expenditures. 

Please see the table below for details.

EU Taxonomy alignment – 
Type of expenditure in reporting year

1 2 3 4 5

Total aligned Capex expenditure 
this reporting year financed through 
this bond issue (€)

 425,395  2,010,750  1,332,272  7,377,465  404,706,255 

Total aligned Capex expenditure 
this reporting year (€)

 622,662,204  622,662,204  622,662,204  622,662,204 622,662,204 

% of aligned amount financed 
through the Bond out of the total 
aligned amount

0% 0% 0% 1% 65%

Evidently, the bond issued in March 2025 contributed most to financing of the Capital Expenditure 

in the course of 2025 (65%). The remainder of the bonds has been allocated to assets which were 

realized prior to 2025 and labelled as ‘refinancing’:

Total portfolio – 
Financing vs Refinancing (€)

1 2 3 4 5

Financing  425,395  2,010,750  1,332,272  7,377,465  404,706,255 

Refinancing  211,137,290 640,380,062  356,707,055  550,235,097  232,656,396 

Total  211,562,685  642,390,812  358,039,326  557,612,562  637,362,651 
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03
Impact reporting

Sustainable Buildings
This segment of eligible projects reflects:

Development or acquisition and ownership of logistics and semi–industrial buildings including:

 — Construction of new buildings with a PED 10% below NZEB with DGNB or equivalent verifica-

tion on EU Taxonomy compliance

 — Acquisition or ownership of buildings with a EPC A or within top 15% of national or regional 

building stock as operational PED with DGNB or equivalent verification on EU Taxonomy 

compliance

The amount allocated to this segment per bond is listed below, all allocations for this segment rep-

resent >100% of the bond amount outstanding.

Bond – Sustainable 
Building Allocation (€)

1 2 3 4 5

Outstanding amount 190,000,000 579,900,000 320,100,000 500,000,000 576,000,000

Allocated 211,481,038 626,097,034 356,787,426 542,727,275 593,294,008

% of aligned amount financed 111% 108% 111% 109% 103%

Sustainable Buildings – 
Financing vs Refinancing (€)

1 2 3 4 5

Financing 425,395 2,010,750 1,332,272 7,377,465 404,706,255

Refinancing 211,055,642 624,086,283 355,455,154 535,349,810 188,587,753

Total 211,481,038 626,097,034 356,787,426 542,727,275 593,294,008

In respect of EU Taxonomy category the categorization per bond is as follows:

Sustainable Buildings – 
EU Taxonomy category (€)

1 2 3 4 5

New Construction – 7.1 — 166,832,356 52,362,492 321,782,849 553,741,143

In Use– 7.7 211,481,038, 459,264,678 304,424,934 220,944,426 39,552,865

Total 211,481,038 626,097,034 356,787,426, 542,727,275 593,294,008

All buildings delivered by VGP obtain a ‘New Construction’ sustainable certification.

The sustainable building segment for all five bonds has been 100% allocated to buildings with 

a sustainable certification issued by BREEAM, DGNB or OGNI, the split is as follows:

Sustainable certification 
by level achieved (€)

1 2 3 4 5

502 – ÖGNI – Silver — — — — —

503 – ÖGNI – Gold — — 20,252,098 51,250,000 —

402 – DGNB – Silver — — — 8,860,000 —

403 – DGNB – Gold 26,779,480 325,606,357 72,141,700 100,914,388 251,687,637

404 – DGNB – Platinum — 277,082,176 — 121,517,370 —

204 – BREEAM – Very Good 184,701,558 10,988,500 244,849,033 60,766,101 —

205 – BREEAM – Excellent — 12,420,000 8,770,595 133,575,000 314,401,032

206 – BREEAM – Outstanding — — — 65,844,416 27,205,339

Total 211,481,038 626,097,034 346,013,426 542,727,275 593,294,008

Check  10,774,000

The buildings eligible for allocation are typically relatively recently delivered given the require-

ment for a strong certification level as well as the compliance with EU Taxonomy. 

Year of project completion 1 2 3 4 5

2026 or beyond — 67,040,000 — 124,585,000 433,106,682

2025 — 55,994,367 33,652,098 65,844,416 79,823,987

2024 — 23,742,553 — 123,378,025 56,683,339

2023 4,895,000 85,383,344 43,492,850 41,694,518 23,680,000

2022 37,443,353 272,524,475 — 182,409,215 —

2021 — 91,172,780 27,103,850 — —

2020 or earlier 169,142,685 30,239,515 252,538,628 4,816,101 —

Total 211,481,038 626,097,034 356,787,426 542,727,275 593,294,008

For new construction, the Group standard deploys electric heat pumps (instead of gas powered 

heating). Of the 43 buildings under construction as of Dec 2025, 41 buildings are developed with-

out gas–heating. Furthermore, these air heat pumps need to comply with the EU Taxonomy DNSH 

requirements and use low–GWP refrigerants (≤675), such as R32 or equivalent (see more informa-

tion in the energy efficiency section of this allocation report). 

Heat pumps vs gas heating 1 2 3 4 5

Heat pumps 102,225,515 552,720,169 114,426,310 376,294,699 593,294,008

Gas heating 109,255,523 73,376,865 222,109,018 151,792,576 —

District heating — — 20,252,098 14,640,000 —

Total 211,481,038 626,097,034 356,787,426 542,727,275 593,294,008

The quality of the building portfolio is also evident in the EPC ranking, whilst some of the sustain-

able building allocations to earlier bonds will need to be updated (administrative step to re–issue 

EPC based on latest energy efficiency investment), based on the current allocation 75% of all sus-

tainable building allocations are to buildings with at least an EPC B. Bond #5 is 100% allocated to 

buildings with an EPC A (or EPC not yet issued).
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EPC rating1 1 2 3 4 5

EU EPC – A 34% 41% 10% 41% 27%

EU EPC – B 14% 37% 27% 25% 0%

EU EPC – C 25% 7% 43% 6% 0%

EU EPC – D 26% 0% 15% 5% 0%

EU EPC – E 0% 0% 0% 0% 0%

Not yet issued 0% 16% 6% 23% 73%

Energy effi  ciency
This segment of eligible projects reflects:

Reducing energy consumption or mitigate greenhouse gas emissions, including: 

 — Services to improve energy efficiency of lighting from traditional lighting to LEDs technology 

considering only the assets aligned to EU Taxonomy 

 — Ensure maximum efficiency throughout BAT (best available technologies, e.g. NZEB frame-

work for buildings) for the Group assets (new and refurbished buildings) considering only the 

assets aligned with EU Taxonomy 

 — Installation of electric heat pumps considering only the assets aligned to EU Taxonomy.

The split of allocation between financing vs refinancing per bond is as follows: 

Energy Efficiency – 
Financing vs Refinancing (€)

1 2 3 4 5

Financing — — — — —

Refinancing — 3,874,047 693,780 2,835,995 6,187,246

Total — 3,874,047 693,780 2,835,995 6,187,246

The EU Taxonomy categorization is as follows, which is based on the EU Taxonomy classification 

of the asset envelope:

Energy Efficiency –
EU Taxonomy category (€)

1 2 3 4 5

New Construction – 7.1 — 3,675,941 33,030 238,422 1,193,417

In Use – 7.7 — 198,106 660,750 45,986 4,993,829

Total — 3,874,047 693,780 284,408 6,187,246

1 For more information on carbon savings achieved please refer to Appendix

The split per country is as follows:

Energy Efficiency – 
Country of investment (€)1 

1 2 3 4 5

Austria — — — — —

Czech Republic — — — 213,133 —

Denmark — — — — —

Spain — — —  202,048  57,557 

France — — — — —

United Kingdom — — — — —

Germany —  3,874,047  693,780  107,009  4,477,416 

Croatia — — — — —

Hungary — — —  500,356  279,526 

Italy — — — —  1,273,657 

Latvia — — — — —

Netherlands — — — — —

Portugal — — —  149,689 —

Romania — — —  1,626,371  99,090 

Serbia — — — — —

Slovakia — — —  37,390 —

Total —  3,874,047  693,780  2,835,995  6,187,246 

The investments include

Energy efficiency investments per subsegment (€)

LED, moving sensors and smart meters 7,903,940 

Air Heatpumps 5,427,523 

Other 259,605 

Total  13,331,463 

Based on the average gas consumption per sqm of a gas connected building in the VGP portfolio 

over 2025 and assuming the air heat pump is powered through grey electricity from the grid, and 

based on a coefficient of performance of 3x for the air heat pumps, the amount of MWh consump-

tion avoided through the heat pump installations which have been financed through the sustaina-

ble bonds allocation over 2025 is 6,692 MWh, equal to 529 tCO2 emissions.

Heat pumps – avoided emissions

Avoided energy consumption (MWh) 6,692

Emissions factor (tCO2/MWh) 0.079

Avoided emissions (tCO2) 529
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Meanwhile, the investments in LED, moving sensors and smart meters are expected to have resulted 

in avoided emissions of 5,421 t CO2 emissions for the Group as a whole, for the 730,000 sqm for 

which the sustainable bonds allocations have financed the energy reduction the avoided emis-

sions amounts to 686 t CO2 emissions:

LED, moving sensors, smart meters – avoided emissions

Amount of logistics space impacted (sqm) 730,050

Lighting-driven reduction per retrofitted building (research) 0.38

Lighting representing share of total energy consumption (est.) 0.25

Electricity consumption prior to retrofit (kWh/sqm) – average of VGP portfolio 
for non-refrigerated warehouse

31.1

Total electricity consumption prior to retrofit (MWh) 22,705

Reduction (MWh) 2,157

Emission factor (tCO2/MWh) 0.318

Avoided emissions (tCO2) 686

Renewable energy
This segment of eligible projects reflects:

Increasing production and storage of renewable energy, through acquisitions, construction or 

maintenance, including: 

 — (roof–fitted) PV plants/Wind plants 

 — Energy storage system (Battery)

The Group has a standardized approach to constructing photovoltaic panel installations with spe-

cific white book criteria to ensure alignment with Do No Significant Harm (DNSH) and Minimum 

Social Safeguards (MSS) criteria. 

A standard PV project has been reviewed by DGNB and confirmed as in compliance with EU Tax-

onomy 7.6 including Do No Significant Harm (DNSH) and Minimum Social Safeguards (MSS) crite-

ria. The Group relies on the building individual EU Taxonomy verification as the PV projects have 

not received a separate “individual measure” 3rd party verification assessment.

The split of allocation between financing vs refinancing per bond is as follows:

Renewable Energy – 
Financing vs Refinancing (€)

1 2 3 4 5

Financing — — — — —

Refinancing — 10,617,639 — 11,316,509 37,172,029

Total — 10,617,639 — 11,316,509 37,172,029

The EU Taxonomy categorization is as follows:

Renewable Energy – 
EU Taxonomy category (€)

1 2 3 4 5

New Construction – 7.1 — 5,438,650 — 5,438,650 24,744,497

In Use – 7.7 — 5,933,546 37,656,502 54,472,861 22,239,955

Total — 11,372,196 37,656,502 59,911,511 46,984,452

The split per country is as follows:

Renewable Energy – 
Country of investment (€)

1 2 3 4 5

Austria — — — — —

Czech Republic — — — — —

Denmark — — — — —

Spain — — — — —

France — — — — —

United Kingdom — — — — —

Germany — 10,617,639 — 11,316,509 24,993,597

Croatia — — — — —

Hungary — — — — —

Italy — — — — —

Latvia — — — — —

Netherlands — — — — 12,178,432

Portugal — — — — —

Romania — — — — —

Serbia — — — — —

Slovakia — — — — —

Total — 10,617,639 — 11,316,509 37,172,029

Renewable Energy – Portfolio status (KWp) Operation Under construction Pipeline 

Installation Amount 90,389 662 1851

Of the 92.9 MWp in the bond portfolio already 90.4 MWp has been able to produce energy in the 

course of 2025. Based on the produced amount of electricity by the photovoltaic installations in 

the bond portfolios over 2025 is 80,269 MWh consumption from the grid avoided, equal to 25,526 

tCO2 emissions.

Renewable energy production (MWh) Produced 2025 Additional potential

PV energy Produced 80269 1792

Emission Factor (tCO2/MWh) 0,318 0,318

Avoided emissions 25526 570
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Clean transportation
This segment of eligible projects reflects:

Construction, development, operation, acquisition and maintenance of infrastructure for sus-

tainable mobility and cleaner vehicles with a lower environmental impact, for communities and for 

the Group’s fleet, including: 

 — Charging infrastructure for low environmental impact vehicles (Electric charging hub).

The split of allocation between financing vs refinancing per bond is as follows:

Clean transportation – 
Financing vs Refinancing (€)

1 2 3 4 5

Financing — — — — —

Refinancing — 35,782 357,654 71,174 266,626

Total — 35,782 357,654 71,174 266,626

The EU Taxonomy categorization is as follows:

Clean Transportation – 
EU Taxonomy category (€)

1 2 3 4 5

New Construction – 7.1 — — 270,846 7,517 23,184

In Use – 7.7 — 35,783 — 8,934 243,442

Total — 35,783 270,846 16,450 266,626

The split per country is as follows:

Clean transportation – 
Country of investment (€)

1 2 3 4 5

Austria — — — — —

Czech Republic — — 33,635 2,442 —

Denmark — — — — —

Spain — — 6,787 9,667 7,152

France — — — — —

United Kingdom — — — — —

Germany — 35,782 270,846 8,933 227,058

Croatia — — — — —

Hungary — — 46,385 — —

Italy — — — — 32,416

Latvia — — — — —

Netherlands — — — — —

Portugal — — — 4,750 —

Romania — — — 39,801 —

Serbia — — — — —

Slovakia — — — 5,579 —

Total — 35,782 357,654 71,174 266,626

Based on a gross up of the consumption data those sites for which charging data is available the 

total KWh charged at VGP charging sites in 2024 is 314 MWh, or 1.9 million kilo

 Clean transportation – avoided emissions

Total EV charging (MWh) 314 

Assumed car KMs covered 1,881,596 

Emissions factor (kgCO2/km) 0.1500

Avoided emissions (tCO2) 282 

Emissions from electricity used to charge the EVs 25 

Based on: Grid factor (kg/kWh) 0.0800 

Net avoided emissions (tCO2) 257 

 — Based on assumed 0.19 kwh/km average reach of new European BEVs 

 — Based on the emission factor for diesel vehicles (0.15 kgCO2/km) minus the emission factor 

for grey electricity (0.08 kgCO2/km) for charging EV vehicles (weighted according to car use 

in VGP countries)
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Sustainable Water
This segment of eligible projects reflects:

Construction, development, operation and maintenance of facilities, systems or equipment 

used for sustainable infrastructure for clean and/ or drinking water, wastewater treatment and 

sustainable urban drainage systems, including:

 — Wastewater treatment and purification plants, networks and appliances 

 — Reduction of water losses projects (automatic systems to find leakages, new pipelines, water 

smart meters)

Under the Sustainable Water Management category, VGP invested in a range of water reten-

tion, infiltration and reuse solutions across its European portfolio to mitigate flood risk, reduce 

pressure on municipal infrastructure, and enhance biodiversity. In Roosendaal, infiltration crates 

(€ 350,000) were installed to facilitate on–site rainwater infiltration. In Buseck (GERBUS), invest-

ments included a rainwater harvesting system for sanitary use, comprising a cistern, piping, sepa-

ration systems and technical installations (€ 75,000), as well as rainwater infiltration via a retention 

basin (€ 200,000). In Munich (GERMUE), a southern infiltration basin with integrated vegetation 

(€ 1,050,000) supports controlled groundwater recharge and ecological enhancement. Projects in 

Göttingen (GERGOE) and Magdeburg (GERMAG) included extensive rainwater drainage systems, 

retention basins and controlled discharge infrastructure (combined € 2,111,700), ensuring regu-

lated stormwater management and reduced runoff. In Berlin (GERBER3), a green roof (€ 660,000) 

contributes to water retention, thermal insulation and biodiversity. Additional biodiversity and rain-

water retention basins were implemented in Kladno (€ 22,059) and České Budějovice (€ 163,295).

The split of allocation between financing vs refinancing per bond is as follows:

Sustainable Water – 
Financing vs Refinancing (€)

1 2 3 4 5

Financing — — — — —

Refinancing 81,648 1,766,310 200,466 661,608 442,743

Total 81,648 1,766,310 200,466 661,608 442,743

The EU Taxonomy categorization is as follows:

Sustainable Water – 
EU Taxonomy category (€)

1 2 3 4 5

New Construction – 7.1 — 442,861 — 314,778, 265,934

In Use – 7.7 81,648 1,323,448 200,466 — 176,808

Total 81,648 1,766,310 200,466 314,778 442,743

 

The split per country is as follows:

Sustainable Water – 
Country of investment (€)

1 2 3 4 5

Austria — — — — —

Czech Republic 81,648 — — — —

Denmark — — — — 265,934 

Spain — — — 314,778 —

France — — — — —

United Kingdom — — — — —

Germany — 1,591,310 200,466 346,830 160,028

Croatia — — — — —

Hungary — — — — —

Italy — — — — 16,780

Latvia — — — — —

Netherlands — 175,000 — — —

Portugal — — — — —

Romania — — — — —

Serbia — — — — —

Slovakia — — — — —

Total 81,648 1,766,310 200,466 661,608 442,743

Under the Sustainable Water Management category, VGP invested in a range of water reten-

tion, infiltration and reuse solutions across its European portfolio to mitigate flood risk, reduce 

pressure on municipal infrastructure, and enhance biodiversity. In Roosendaal, infiltration crates 

(€ 350,000) were installed to facilitate on–site rainwater infiltration. In Buseck (GERBUS), invest-

ments included a rainwater harvesting system for sanitary use, comprising a cistern, piping, sepa-

ration systems and technical installations (€ 75,000), as well as rainwater infiltration via a retention 

basin (€ 200,000). In Munich (GERMUE), a southern infiltration basin with integrated vegetation 

(€ 1,050,000) supports controlled groundwater recharge and ecological enhancement. Projects in 

Göttingen (GERGOE) and Magdeburg (GERMAG) included extensive rainwater drainage systems, 

retention basins and controlled discharge infrastructure (combined € 2,100,000), ensuring regu-

lated stormwater management and reduced runoff. In Berlin (GERBER3), a green roof (€ 650,000) 

contributes to water retention, thermal insulation and biodiversity. Additional biodiversity and rain-

water retention basins were implemented in the Czech Republic in Kladno (CZEKLA) and České 

Budějovice (CZEBUD).

In 2025, a total of 129,027 m³ of water was recycled and reused through measures implemented 

through the sustainable bond proceeds.

Sustainable Water Management – Total water recycled

Year Total water recycled (M3)

2025 129,027 
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Bond 2026, BE0002611896

General information
# Original 

Amount 
(€)

Amount 
outstanding 
(€) as of 
31. 12. 2025

Total 
proceeds 
allocated 
(€)

% of 
amount 
outstanding

Issue 
(date)

Maturity 
(date)

Coupon 
(%)

ISIN code

1 190,000,000 190,000,000 211,562,685 111% 19. 09. 2018 19. 03. 2026 3.500 BE0002611896

Allocation of bond proceeds

Allocation to taxonomy–aligned economic activities

 — The issuer is allocating an amount equal to the net bond proceeds to refinancing or capital 

expenditures in accordance with the approach as laid out in the VGP Sustainable Finance 

Framework. The Eligible Green Projects are expected to comply with applicable national, 

European and international environmental and social standards and regulations. As part of 

the selection process, it is verified if the Eligible Green Projects are also aligned as closely as 

possible with the EU Taxonomy Regulation and Delegated Acts, including Do No Significant 

Harm (DNSH) and Minimum Social Safeguards (MSS) criteria. 

 — Please see EU Taxonomy Tables – for the allocation of proceeds for each group of projects1

 — We confi rm that at least 100% of the outstanding amount of bonds is allocated to projects which 

are in compliance with Article 3, point (c), of Regulation (EU) 2020/825 (minimum safeguards) 

 — The issuer is not a sovereign

 — No project, asset, expenditure, or investment (included unallocated proceeds) is related to 

any of the following activities: 

 – Fossil energy generation; 

 – Nuclear energy generation; 

 – Development of new gas distribution pipelines/networks. 

Allocation to specific taxonomy–aligned economic activities

The allocation includes the following enabling economic activities: 

 — 7.1 new construction, and 

 — 7.7 acquisition and ownership

Impact reporting

Please refer to the section Impact reporting in the main body of this document

ESG controversies

The Group confirms that during the reporting period there were no material ESG controversies or 

significant developments relating to the Eligible Green Projects.

04
Bonds Specifi c 
Reports

1  https://www.vgpparks.eu/content/uploads/2026/03/EU-Taxonomy-Tables-2025.xlsx
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Bond 2029, BE6327721237

General information
# Original 

Amount 
(€)

Amount 
outstanding 
(€) as of 
31. 12. 2025

Total 
proceeds 
allocated (€)

% of 
amount 
outstanding

Issue 
(date)

Maturity 
(date)

Coupon 
(%)

ISIN code

2 600,000,000 579,900,000 643,145,370 111% 08. 04. 2021 08. 04. 2029 1.500 BE6327721237

Allocation of bond proceeds

Allocation to taxonomy–aligned economic activities

 — The issuer is allocating an amount equal to the net bond proceeds to refinancing or capital 

expenditures in accordance with the approach as laid out in the VGP Sustainable Finance 

Framework. The Eligible Green Projects are expected to comply with applicable national, 

European and international environmental and social standards and regulations. As part of 

the selection process, it is verified if the Eligible Green Projects are also aligned as closely as 

possible with the EU Taxonomy Regulation and Delegated Acts, including Do No Significant 

Harm (DNSH) and Minimum Social Safeguards (MSS) criteria. 

 — Please see EU Taxonomy Tables – for the allocation of proceeds for each group of projects1 

 — We confi rm that at least 100% of the outstanding amount of bonds is allocated to projects which 

are in compliance with Article 3, point (c), of Regulation (EU) 2020/825 (minimum safeguards) 

 — The issuer is not a sovereign

 — No project, asset, expenditure, or investment (included unallocated proceeds) is related to 

any of the following activities: 

 – Fossil energy generation; 

 – Nuclear energy generation; 

 – Development of new gas distribution pipelines/networks. 

Allocation to specific taxonomy–aligned economic activities

The allocation includes the following enabling economic activities: 

 — 7.1 new construction, and 

 — 7.7 acquisition and ownership

Impact reporting

Please refer to the section Impact reporting in the main body of this document

ESG controversies

The Group confirms that during the reporting period there were no material ESG controversies or 

significant developments relating to the Eligible Green Projects.

Bond 2027, BE6332786449

General information
# Original 

Amount 
(€)

Amount 
outstanding 
(€) as of 
31. 12. 2025

Total 
proceeds 
allocated 
(€)

% of 
amount 
outstanding

Issue 
(date)

Maturity 
(date)

Coupon 
(%)

ISIN code

3 500,000,000 320,100,000 395,695,828 124% 17. 01. 2022 17. 01. 2027 1.625 BE6332786449

Allocation of bond proceeds

Allocation to taxonomy–aligned economic activities

 — The issuer is allocating an amount equal to the net bond proceeds to refinancing or capital 

expenditures in accordance with the approach as laid out in the VGP Sustainable Finance 

Framework. The Eligible Green Projects are expected to comply with applicable national, 

European and international environmental and social standards and regulations. As part of 

the selection process, it is verified if the Eligible Green Projects are also aligned as closely as 

possible with the EU Taxonomy Regulation and Delegated Acts, including Do No Significant 

Harm (DNSH) and Minimum Social Safeguards (MSS) criteria. 

 — Please see EU Taxonomy Tables –  for the allocation of proceeds for each group of projects1 

 — We confi rm that at least 100% of the outstanding amount of bonds is allocated to projects which 

are in compliance with Article 3, point (c), of Regulation (EU) 2020/825 (minimum safeguards) 

 — The issuer is not a sovereign

 — No project, asset, expenditure, or investment (included unallocated proceeds) is related to 

any of the following activities: 

 – Fossil energy generation; 

 – Nuclear energy generation; 

 – Development of new gas distribution pipelines/networks. 

Allocation to specific taxonomy–aligned economic activities

The allocation includes the following enabling economic activities: 

 — 7.1 new construction, and 

 — 7.7 acquisition and ownership

Impact reporting

Please refer to the section Impact reporting in the main body of this document

ESG controversies

The Group confirms that during the reporting period there were no material ESG controversies or 

significant developments relating to the Eligible Green Projects.

1  https://www.vgpparks.eu/content/uploads/2026/03/EU-Taxonomy-Tables-2025.xlsx
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Bond 2030, BE6332787454

General information
# Original 

Amount 
(€)

Amount 
outstanding 
(€) as of 
31. 12. 2025

Total 
proceeds 
allocated 
(€)

% of 
amount 
outstanding

Issue 
(date)

Maturity 
(date)

Coupon 
(%)

ISIN code

4 500,000,000 500,000,000 606,424,034 121% 17. 01. 2022 17. 01. 2030 2.250 BE6332787454

Allocation of bond proceeds

Allocation to taxonomy–aligned economic activities

 — The issuer is allocating an amount equal to the net bond proceeds to refinancing or capital 

expenditures in accordance with the approach as laid out in the VGP Sustainable Finance 

Framework. The Eligible Green Projects are expected to comply with applicable national, 

European and international environmental and social standards and regulations. As part of 

the selection process, it is verified if the Eligible Green Projects are also aligned as closely as 

possible with the EU Taxonomy Regulation and Delegated Acts, including Do No Significant 

Harm (DNSH) and Minimum Social Safeguards (MSS) criteria. 

 — Please see EU Taxonomy Tables – for the allocation of proceeds for each group of projects1

 — We confi rm that at least 100% of the outstanding amount of bonds is allocated to projects which 

are in compliance with Article 3, point (c), of Regulation (EU) 2020/825 (minimum safeguards) 

 — The issuer is not a sovereign

 — No project, asset, expenditure, or investment (included unallocated proceeds) is related to 

any of the following activities: 

 – Fossil energy generation; 

 – Nuclear energy generation; 

 – Development of new gas distribution pipelines/networks. 

Allocation to specific taxonomy–aligned economic activities

The allocation includes the following enabling economic activities: 

 — 7.1 new construction, and 

 — 7.7 acquisition and ownership

Impact reporting

Please refer to the section Impact reporting in the main body of this document

ESG controversies

The Group confirms that during the reporting period there were no material ESG controversies or 

significant developments relating to the Eligible Green Projects.

Bond 2031, BE6362152199

General information
# Original 

Amount 
(€)

Amount 
outstanding 
(€) as of 
31. 12. 2025

Total 
proceeds 
allocated 
(€)

% of 
amount 
outstanding

Issue 
(date)

Maturity 
(date)

Coupon 
(%)

ISIN code

5 576,000,000 576,000,000 668,744,652 116% 02. 04. 2025 31. 01. 1931 4.250 BE6362152199

Allocation of bond proceeds

Allocation to taxonomy–aligned economic activities

 — The issuer is allocating an amount equal to the net bond proceeds to refinancing or capital 

expenditures in accordance with the approach as laid out in the VGP Sustainable Finance 

Framework. The Eligible Green Projects are expected to comply with applicable national, 

European and international environmental and social standards and regulations. As part of 

the selection process, it is verified if the Eligible Green Projects are also aligned as closely as 

possible with the EU Taxonomy Regulation and Delegated Acts, including Do No Significant 

Harm (DNSH) and Minimum Social Safeguards (MSS) criteria. 

 — Please see EU Taxonomy Tables – for the allocation of proceeds for each group of projects1 

 — We confi rm that at least 100% of the outstanding amount of bonds is allocated to projects which 

are in compliance with Article 3, point (c), of Regulation (EU) 2020/825 (minimum safeguards) 

 — The issuer is not a sovereign

 — No project, asset, expenditure, or investment (included unallocated proceeds) is related to 

any of the following activities: 

 – Fossil energy generation; 

 – Nuclear energy generation; 

 – Development of new gas distribution pipelines/networks. 

Allocation to specific taxonomy–aligned economic activities

The allocation includes the following enabling economic activities: 

 — 7.1 new construction, and 

 — 7.7 acquisition and ownership

Impact reporting

Please refer to the section Impact reporting in the main body of this document

ESG controversies

The Group confirms that during the reporting period there were no material ESG controversies or 

significant developments relating to the Eligible Green Projects.

1  https://www.vgpparks.eu/content/uploads/2026/03/EU-Taxonomy-Tables-2025.xlsx
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Appendix: 
Additional Impact reporting 
sustainable buildings

This appendix has been added following feedback received 

during the external review of the allocation report. It provides 

additional detail on the energy and carbon performance of the 

sustainable buildings portfolio and complements the informa-

tion presented in the Impact Reporting chapter (Sustainable 

Buildings section). This appendix was not subject to the exter-

nal review. 

Further to the sustainable certification, the energy perfor-

mance certification and the EU Taxonomy classification as 

described in the Impact Reporting chapter, section Sustainable 

buildings. In this appendix additional information on the impact 

reporting for Sustainable buildings is included, quantifying the 

reduction in energy consumption and associated emissions 

attributable to the building design and technical specifications. 

The comparison is made between the current building stand-

ard (72 KWh/sqm intensity average) and the country-based 

building standard before 2023, used as a proxy for a conven-

tional logistics building. 

To avoid disclosure of potentially sensitive tenant-specific 

information, results are presented on an aggregated country 

level rather than at individual asset level.

Energy saving used from sustainable buildings (KWh) 1 2 3 4 5

Austria —  — 589 664 784 939  —

Czech Republic —  —  —  — 1 326 902

Denmark —  — 246 503  — 396 523

Spain —  —  —  —  —

France —  —  — 1 799 609 3 183 665

United Kingdom —  —  —  —  —

Germany 3 636 075 13 796 756 3 004 599 5 283 766 3 484 854

Croatia —  —  —  — 1 545 018

Hungary —  —  —  — 2 401 982

Italy —  —  —  —  —

Latvia —  —  —  —  —

Netherlands —  —  —  — 982 206

Portugal —  —  —  —  —

Romania — 507 797  — 1 617 168 2 048 344

Serbia —  —  — 1 145 905  —

Slovakia —  —  — 692 574  —

Total 3 636 075 14 304 553 3 840 766 11 323 961 15 369 493

Based on EU Taxonomy-aligned energy efficiency investments, each bond portfolio demonstrates a reduction in energy intensity of 

the allocated assets. The improvement in energy intensity ranges from 7.3 kWh/sqm to 19.5 kWh/sqm for the bond issued in 2025.

Intensity saving per entire bondportfolio (KWh/sqm) 1 2 3 4 5

10.6 19.8 7.3 15.7 19.5
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Where air-source heat pumps are installed as part of the standard building specification, a coeffi cient of performance (COP) of 3 is 

assumed. Electricity consumption is conservatively assumed to be based on grid electricity (location-based), despite the Group’s 

lease policy requiring tenants to procure renewable electricity. Emissions are calculated using country-specific location-based 

emission factors for electricity (EIA, 2025). For natural gas, both direct combustion emissions and upstream (well-to-tank) emissions 

are included (ADEME, 2025).

Carbon saving from sustainable buildings (TCO2) 1 2 3 4 5

Austria —  — 139 186  —

Czech Republic —  —  —  — 165

Denmark —  — 71  — 114

Spain —  —  —  —  —

France —  —  — 538 952

United Kingdom —  —  —  —  —

Germany 487 1 848 402 708 467

Croatia —  —  —  — 379

Hungary —  —  —  — 584

Italy —  —  —  —  —

Latvia —  —  —  —  —

Netherlands —  —  —  — 183

Portugal —  —  —  —  —

Romania — 105  — 335 424

Serbia1 —  —  — -18 —

Slovakia —  —  — 188  —

Total 487 1 953 613 1 936 3 268

1 Due to high emission factor in Serbia for grey electricity the air heat pump conversion has a negative CO2 balance. This is subsequently compensated through the procurement of green electricity which is not reflected in this table.
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