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Key
figures

In thousands of €

Investment properties 2025 2024 2023 2022 2021
Own portfolio
Total lettable area (sqm) 1,437,588 1,325,292 1,609,300 1,363,900 765,800
Occupancy rate (%) 96.71% 95.5% 98.8% 98.5% 99.3%
Fair value of property portfolio' 2,419,881 2,108,313 2,400,823, 2,514,222 2,200,119
Joint Ventures’ portfolio (100%)
Total lettable area (sqm) 4,996,894 4,649,734 3,756,200 2,937,100 2,326,100
Occupancy rate (%) 98.35% 98.11% 99.0% 99.1% 99.4%
Fair value of property portfolio! 6,295,262 5,733,833 4,792,669 3,928,725 3,545,582
Balance sheet 2025 2024 2023 2022 2021
Shareholders’ equity 2,600,804 2,400,427 2,214,417 2,202,175 2,175,565
Gearing

Net debt/total assets 35.3% 33.6% 40.3% 34.4% 29.8%
Income statement 2025 2024 2023 2022 2021
Gross rental income 86,737 65,366 64,642 51,230 17,618
Gross renewable energy income 11,907 8,338 4,361 — —
Property operating expenses (9,937) (6,018) (5,534) (8,223) (2,219)
Net rental and renewable energy income 88,707 67,686 63,469 43,007 15,399
Joint Ventures fee income 52,058 32,666 26,925 21,637 21,303
Net valuation gains/(losses) on investment property 243,624 187,056 87,958 (97,230) 610,261
Administrative expenses (63,332) (61,263) (48,863) (33,956) (562,112)
Share in the results of Joint Ventures and associates 41,285 92,744 (10,715) (45,927) 186,703
Other expenses — (1,750) — (3,000) (5,000)
Operating result 362,342 317,139 118,774 (115,569) 776,554
Net financial result (23,901) 2,403 (6,031) (27,008) (12,654)
Taxes (48,002) (32,555) (25,451) 20,035 (113,845)
Result for the year 290,439 286,987 87,292 (122,542) 650,055
Result per share 2025 2024 2023 2022 2021
Net result per share (in €) - Basic 10.64 10.52 3.20 (5.49) 31.41
Net result per share (in €) - Diluted 10.64 10.52 3.20 (5.49) 31.41

1 The fair value of the own property portfolio includes investment properties classified as assets held for sale. The 2024 figures relating to Investment Property and
Disposal Groups Held for Sale have been restated. Historically, VGP classified assets that are legally owned by the Joint Ventures but economically owned by VGP as
“disposal groups held for sale”. As a result in the key figures these assets were included in the Fair value of Joint Ventures’ portfolio. Following a reassessment, and in
order to better reflect the economic substance and long-term investment nature of these assets, the Group decided to reclassify its economic interests in such assets to
“Investment property”. Therefore, reporting these fair values under own portfolio in the key figures.This approach has been applied consistently to both the current year,
the comparative period and opening balance of 2024 (i.e. closing 2023). The restatement in 2024 amounts to € 164.4 million. Accordingly, for 2023 figures the restatement

amounts to € 400.5 million.
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Letter to the
shareholders

Dear Share- and bondholders,

2025 was a year of solid execution and strategic progress for VGP,
achieved against a backdrop of - fair to say rather unprecedented -
macro-economic and geopolitical conditions. After several years
marked by elevated inflation, shifting interest rate environments and
ongoing geopolitical tensions, uncertainty seems to have become an
inherent feature of the economic landscape. Yet it is precisely in such
times that conviction, discipline and long-term vision matter most.

As such we are particularly pleased and proud to report solid
growth across the board in VGP with a pre-tax profit of € 338 mil-
lion and an EBITDA of € 455 million.

We began the year with an annualised rental income of
€ 412.6 million. By year-end, this had grown to € 468.3 million, rep-
resenting a robust increase of 13.5% and a net uplift of € 55.6 mil-
lion. Moreover, we recorded a total of € 106.7 million of new and
renewed lease agreements during the year. In leasing activity, this
translated into the signing of 830,000 sgm of new agreements
and 110,000 sgqm of amendments, amounting to 940,000 sqm of
newly contracted space. Including prolongations, total leasing
activity reached an impressive 1.7 million sgqm. We certainly wit-
nessed a rebound of lease activity with e-commerce tenants over
the past year with a share of 16.5% in new lease agreements and
continue active discussions with several prospects, as well as
seeing new demand from defence companies.

On the operational front, VGP delivered 494,000 sgm of new
space in 2025, which was 99% let at completion. Construction
activity remained strong: we started 761,000 sqm during the year,
of which 438,000 sqm commenced in the second half of 2025.

As a result, at year-end 2025, our assets under construction
amounted to 1.1 million sqm across 43 buildings. These assets
were 69% pre-let; however, projects under construction for
more than six months report pre-letting levels above 80%, which
proves our conviction in assuming moderate pre-let risk. When
taking into account pre-let commitments on development land
- including projects such as the remainder of Green Campus,
Frankenthal 2 and Reggio Emilia — the pre-let ratio rises to 75%,
which is well within VGP’s comfort zone.

Our completed portfolio reached 6.4 million sgm at year-end,
was 98% let and generated € 386 million of annualised rental
income, underlining the quality, resilience and relevance of our
assets across European markets.

In addition to our active construction pipeline, an important
element of VGP's future growth lies in the significant land bank
we have assembled across Europe over the past years. During
this period, VGP acquired a number of iconic brownfield and
greenfield sites, many of which required extensive prepara-
tion before construction could begin. Particularly with brown-
field developments, the demolition trajectory tends to be more
time-consuming than in greenfield projects and is often com-
pounded by complex permitting and legislative processes.

Over the next twelve to twenty-four months, however, we
expect to unlock a substantial portion of the value embedded
in these projects as they progressively become ready for devel-
opment. Examples include our sites La Naval in Bilbao, Ciudad
Imagen in Sevilla, our flagship site in Vélizy near Paris, as well

VGP Park Bragsov, Romania
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as land plots in Verona, Nurnberg, Risselsheim, Paderno near
Milano, Reggio Emilia, Oradea and Prague. All of these locations
are now, to a large extent, approaching the stage where devel-
opment can commence during the coming two years.

At the same time, we are carefully monitoring new structural
demand drivers within the real estate landscape. One such area
is the rapidly growing data centre sector. Within our existing land
bank, we have identified several plots that potentially benefit from
significant electrical connection capacity and are located close
to, or within, established data centre development corridors.
While data centres are not our core area of expertise, we intend to

VGP Park Rouen, France

explore these opportunities in a prudent but determined manner,
always guided by our disciplined approach to capital allocation.
Sustainability remains deeply embedded in our strategy and
operations and in 2025 again we continued to translate our ESG
commitments into tangible outcomes. Our renewable energy
installed capacity reached 182.5 MW with another 141 MW
under construction. Green electricity production increased to
132 GWh, representing a year-on-year growth of 47%. On top,
95% of the assets under construction at year-end were aligned
with the EU Taxonomy, based on gross asset value. Some-
thing we are particularly proud of is the BREEAM Outstanding

certificate for a delivered building in Arad, Romania. The certif-
icate was namely delivered with the highest score ever for an
industrial building — worldwide! And... VGP was ranked among
the Top 100 World's Best Companies for Sustainable Growth by
TIME magazine in 2026.

In parallel, we continued to invest in our people and culture.
Through the VGP Academy, four sessions were organised with
a total of 554 participants, while our employee survey delivered
a Net Promoter Score of +36.9, confirming strong engagement
and alignment across the organisation.

2025 also marked an important step in the evolution of our
joint venture platform. We successfully expanded our partner-
ship with Areim through a geographic expansion and achieved a
material closing of € 509 million in December '25. In '26 we seek
to transact again a material transaction with the Saga (the Sixth)
Joint Venture. Moreover, VGP has entered into a strategic part-
nership with East Capital to establish a new Luxembourg-based
reserved alternative investment fund (RAIF) focused on
high-quality industrial and logistics real estate across Europe,
with a particular emphasis on Central and Eastern European
markets. The fund aims to build a diversified portfolio with a tar-
get gross asset value of at least €1.5 billion, leveraging VGP's
development pipeline and long-term expertise in sustainable
industrial real estate and targets a first closing in 2026. This
collaboration marks another important step in VGP's strategy
to scale its investment platform alongside leading institutional
partners while continuing to expand its pan-European footprint.

Finally, as convinced Europeans, we firmly believe in the
strength of Europe’s industrial base, logistics networks and sus-
tainable transformation. Our strategy remains focused on build-
ing tomorrow, today - developing future-proof logistics and
industrial spaces that support economic growth, resilience and
decarbonisation. This conviction was also reflected in our sub-
stantial marketing campaign during the year, which reinforced
the VGP brand and clearly communicated our long-term vision
to customers, partners and communities.

None of these achievements would have been possible with-
out the dedication and trust of many stakeholders. | would like
to sincerely thank our customers, shareholders, joint venture
partners, financing partners, suppliers and public authorities for
their continued cooperation. Above all, | would like to express
my gratitude to our employees across Europe, whose commit-
ment, professionalism and entrepreneurial spirit remain the
foundation of VGP's success.

We enter the years ahead with confidence, discipline and
ambition and are all deeply motivated to continue creating sus-
tainable long-term value.

Yours sincerely,
Jan Van Geet
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Profile

VGP Park Giessen Am Alten Flughafen, Germany

VGP (www.vgpparks.eu) is a pan-European pure-play logistics
real estate group specializing in the acquisition, development,
and management of logistic and light industrial real estate. The
Group focuses on strategically located plots of land across key
European markets, including Germany, the Czech Republic,
Spain, the Netherlands, Denmark, Slovakia, Hungary, Roma-
nia, Austria, ltaly, Latvia, Portugal, Serbia, France, Croatia and
since 2025, the UK. These locations are selected to support the
development of logistic business parks of significant size, ena-
bling VGP to build an extensive and well-diversified land bank
at top locations.

The Group combines its expertise in land acquisition, project
conceptualization, design, construction, and property manage-
ment within a fully integrated business model. This approach
ensures that VGP can deliver and manage high-end logistics
real estate and ancillary offices, either for its own portfolio or
in collaboration with its Joint Ventures. These assets are sub-
sequently leased under long-term commercial agreements that
prioritize sustainable and green leasing practices.

As part of its commitment to sustainable building practices,
VGP has integrated renewable energy solutions into its offer-
ing. Through its VGP Renewable Energy business line, the
Group supports tenants and stakeholders by providing tailored
renewable energy solutions, including solar energy installa-
tions and other innovative projects. This initiative reflects VGP's

dedication to creating energy-efficient and sustainable logistic
parks that benefit both clients and the environment.

With an in-house team of 434 professionals (as of 31 Decem-
ber 2025), VGP oversees all aspects of its operations, from land
identification and acquisition to construction supervision, ten-
ant engagement, and property management. The Group's focus
on prime locations near densely populated or industrial centers,
combined with optimal access to transport infrastructure,
underpins its growth strategy.

As of 31 December 2025, VGP’s portfolio (in full ownership,
including assets developed on behalf of its Joint Ventures) was
valued at € 2,420 million and consisted of:

— 52 completed buildings with a total lettable area of over
1,437,588 sqm (€ 915 million),
— 42 buildings under construction representing
1,009,913 sgm of lettable area (€ 777 million), and
— Remaining development land amounting to € 728 million.
The Joint Ventures portfolio, valued at € 6,295 million, included
212 completed buildings with a total lettable area of over
4,996,894 sqm. Together, VGP (own and Joint Ventures' portfo-
lio) holds a secured development land bank of 10.25 million sqm,
representing a development potential of more than 4.3 million
sqm of future lettable area. For further details, please refer to
sections Strategy - Renewable Energy and Business Review —
Land Bank Evolution.
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Sustained growth

In committed

annualised leases....

Evolution of the Group’s committed annualised rentincome and number
of lease contracts (Including Joint Ventures at 100%) over the pastyears

Committed annualised
rental income, in million €
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€ 468.3 million

of committed annualised leases

= Number of contracts
Il Increase in rental income
B Rolling rental income

.Driving resilient
portfolio growth...

The historical evolution of the Group’s accumulated completed
gross leasable area (including assets divested and sold into
the Joint Ventures a100%) during the past years has been as follows:
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Il Projects held by Joint Ventures
*  Projects including under
construction

Since 2017

6.4 million sqm

of new lettable area developed
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...Resulting in diversified investment portfolio...

Investment Portfolio breakdown by Country
(including JV at 100%)

Investment Portfolio breakdown by status
(including JV at 100%)

31 December 2025 (in € mm)

B Austria - € 261.6 mn - 3%
[ Czech Republic - € 972.2 mn -11%
I Croatia-€72.3mn-1%
"7 Denmark -€62.7mn-1%
France - €191.1 mn - 2%
[ Germany - € 4,360.7 mn - 50%
I Hungary - € 371.2 mn - 4%
Il italy - € 270.7 mn - 3%

€ 8,715 mm

Latvia-€73.8 mn-1%
[0 The Netherlands - € 349.9 mn - 4%
I Portugal - €134.6 mn - 2%
"1 Romania - € 379.2 mn - 4%
Slovakia - € 350 mn - 4%
Il Serbia-€105.2 mn-1%
[ Spain-€7051mn-8%
United Kingdom - € 55 mn - 1%

31 December 2025 (in € mm)

B Constructed - € 7,033 - 81%
B Under Construction - € 914 - 10%
[ Development Land - €768 - 9%
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Strategy

VGP Park Vejle, Denmark

VGP's goal is to be a leading pan-European logistics real estate
group specialised in the acquisition, development, and manage-
ment of logistic real estate, i.e. buildings suitable for logistical
purposes and light industrial activities.

The Group focuses on (i) strategically located plots of land suit-
able for development of logistic business parks of a certain size,
so as to build up an extensive and well-diversified land bank and
property portfolio on top locations; (ii) striving to optimise the
operational performance of the portfolio and the activities of our
tenants through dedicated teams which provide asset- property

and development management services; (iii) growing the differ-
ent strategic partnerships entered into with Allianz, Deka, Areim
or with other local partners (see below) and (iv) implementation
of its ESG strategy, by amongst others, offering solutions and
acting as an enabler to help the Group’s tenants and other stake-
holders in their green energy transition through the roll-out of
the renewable energy business line.

These elements should allow the Group to provide attractive
return for our shareholders through progressive dividend and
net asset value growth over time.
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VGP’s business
segments

Property development

Greenfield and brownfield developments are the core activity of
the VGP Group. Brownfield developments have become more
important as greenfield developments in some targeted prime
locations become increasingly scarce. Developments are under-
taken primarily for the Group’s own account and to a lesser extent
for the Joint Ventures.

The Group pursues a growth strategy in terms of development
of a strategic land bank which is suitable for the development of
turnkey and ready-to-be-let logistic projects. The plots are zoned
mainly for logistic or semi-industrial activities. The management
of VGP is convinced that the top location of the land and the
high-quality standards of its real estate projects contribute to the
long-term value of its portfolio.

The Group concentrates on the sector of logistics and light
industrial accommodation projects situated across Continental
Europe. The Group operates in 18 European countries, in 16 of
which the Group already carries out development activities or
holds a development pipeline for future development activities.

High quality projects are always developed on the basis of VGP
building standards, with adaptations to meet specific require-
ments of future tenants but always ensuring multiple purpose
use and easy future re-leasability. In their initial phase of develop-
ment, some projects are being developed at the Group’s own risk
(i.e., without being pre-let). The Group has continued to take pre-
liminary steps into the potential of data center developments, ini-
tially targeting opportunities within its existing land bank.

The constructions, which respond to the latest modern qual-
ity standards, are leased under long-term lease agreements to
tenants which are active in the logistic, semi-industrial or e-com-
merce sector, including storing but also assembling, recondi-
tioning, final treatment of the goods before they go to industrial
clients or retailers. The land positions are located in the vicinity
of highly concentrated living and/or production centres, with an
optimal access to transport infrastructure.

VGP Park Sevilla Dos Hermanas, Spain
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VGP Park Legnano, Italy

Investment

The Group provides property management, asset management
and facility management services to its portfolio and the Joint
Ventures (see below). Property management services are exclu-
sively provided to the Group's own portfolio and the Joint Ventures
whereby the respective Group property management company is
responsible for managing the proper and undisturbed operation
of the buildings. As part of its offered services the VGP property
management companies also provide project management ser-
vices and leasing services.

The asset management services entail giving advice and rec-
ommendations to the Joint Ventures on the Joint Ventures' asset

management and strategy, thereby optimising the value of the
Joint Ventures' assets. As part of the provided services, VGP is
responsible for standard corporate administration, financing,
business planning, reporting, budgeting, management of tax and
legal affairs, controlling, etc.

Facility management services are carried out in the local coun-
tries by specific dedicated teams which are focused on manag-
ing the proper and undisturbed operation of the buildings and
performing or manage all actions such as maintenance services,
waste management services, maintenance greenery that may be
necessary in this respect. Other services include providing green
energy generated through roof-fixed solar panels, smart energy
management and green electric charging facilities and infra-
structure. (see below)

Renewable Energy

VGP Renewable Energy has evolved into an integral component
of the Group’s fully integrated business model. What began as
a rooftop photovoltaic programme has developed into a scala-
ble renewable energy platform combining generation, storage
and energy management solutions across our European park
network. The Group continues to expand its photovoltaic capac-
ity across its parks, offering green electricity to tenants through
on-site installations, off-site sourcing and tailored Power Pur-
chase Agreements. Renewable energy production increased sig-
nificantly during 2025, reflecting the continued roll-out of new
systems and the maturation of the existing portfolio. As of year-
end 2025, VGP Renewable Energy has a substantial installed
capacity, complemented by a strong development pipeline.

A key strategic development in 2025 is the acceleration of
Battery Energy Storage Systems (BESS). With a meaningful por-
tion of projects under construction and permitting dedicated to
storage, BESS enables the Group to enhance self-consumption,
optimise grid interaction and provide greater flexibility in energy
distribution across its parks. Storage solutions are progressively
integrated into new and existing parks, strengthening energy
resilience and improving the efficiency of renewable generation.

Since January 2024, VGP acts as a regulated utility in Ger-
many, allowing the Group to distribute renewable energy more
efficiently to tenants nationwide. This regulatory positioning sup-
ports the gradual optimisation of energy flows between assets
and enhances the ability to balance on-site generation with ten-
antdemand.

Beyond generation and storage, VGP Renewable Energy pro-
vides integrated energy solutions including e-mobility charging
infrastructure for passenger vehicles and electric trucks, as well
as load management and energy optimisation services. Through
digital monitoring and energy control systems, tenants are sup-
ported in maximising renewable self-consumption and improving
operational efficiency.

By combining large-scale photovoltaic generation, battery stor-
age and smart energy management, VGP is building a decen-
tralised energy ecosystem within its parks, strengthening both
tenant value proposition and long-term asset quality.
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Key principles
of VGP’'s
Investment
strategy

Strategically
located plots
of land

High quality
standardised
and sustainable

Focus on business
parks with a view
to realising
economies

of scale

Primary focus
on long-term

logistic real

estate fundamentals
In-house Strengthen
competences communities
enabling and continuously
a fully integrated | improve eco-
business efficiency by
model addressing

climate change
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A

Land

B

Rent

Portfolio

Investment Strategy

— ldentification of top
locations directly
connectable to existing
infrastructure

— Evaluate potential
projects, technical
Due diligence

— Obtain the zoning
and building permit

— Inhouse design of buildings
based on strict guidelines
for multi-purpose utilisation

— Strategic alliance with
architecture firms, in
close cooperation with
local authorities

— Some adaptation according
to tenants’ requirements
but with VGPs own stand-
ard building parameters

— High quality logistics
projects constructed
by external contractors
in close cooperation
with future tenants

— Acting as general
contractor on a significant
part of the pipeline

— High technical and
quality standards

— Mainly long term
lease agreements

— Officers responsible for
monitoring of the tenants
requirements until the
handover of the premises

— Working together with
local real estate brokers

— Long term developer/
investor (own portfolio or
sale to one of the JV's)

— Portfolio Management

— Asset Management

— Property management

— Centralised maintenance
of properties

— Assisting clients with
transitioning towards
sustainable energy usage
in a cost effective way

— Offering includes: Green
energy (produced on or
off-site), Smart energy
management, green
electric and hydrogen
charging facilities
and infrastructure)

Sustainabili

ty approach

— Land sourcing aligned
with EU Taxonomy
requirements
(e.g. arable land)

— Air heat pumps,
smart metering, water
management and
climate risk measures
standard integrated in
VGP Building Standard

— Target 70%+
recycling rate during
construction process

— Work with internal carbon
pricing to promote circular
building materials

— Suppliers required to
adhere to code of conduct

— New lease contracts
require renewable
energy procurement

— ESG data disclosure
and discussion
— Portfolio performance
review and ESG
optimization
(eg LED investments)
— Biodiversity initiatives
— Offer renewable energy

— Install photovoltaic
if/when feasible

— Battery investments to
be rolled-out further to
enhance self-consumption

— EV charging infrastructure

KPI's

— % of EU Taxonomy CRA
assessments completed
for new land acquisitions

— % of portfolio equipped
with heatpumps

— % smart metering

— % CRA measures
implemented

— % of waste recycling
— % suppliers adhere to CoC

— % of new leases
with green clause

— % of ESG data disclosure

— % of parks with
biodiversity measures

— % LED

— MWp installed
— EV chargers installed

- )

Development Investment Renewable energy
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Strategic
partnerships

VGP Park Berlin Bernau, Germany

In order to sustain its growth over the medium term, VGP entered
into several 50:50 joint ventures with well-known institutional
investors. These joint venture structures allow VGP to partially
recycle its initial invested capital when completed projects are
acquired by the respective joint ventures and allow VGP to re-in-
vest the sales proceeds in the continued expansion of the devel-
opment pipeline, including the further expansion of the land
bank, thus allowing VGP to concentrate on its core development
activities.

Partnership with Allianz

FirstJoint Venture —
Rheingold

The First Joint Venture was established in May 2016 with an
objective to build a platform of new, grade A logistics and indus-
trial properties with a key focus on expansion in core German
markets and high growth CEE markets (of Hungary, the Czech
Republic and the Slovak Republic) with the aim of delivering sta-
ble income-driven returns with potential for capital apprecia-
tion. The First Joint Venture had a target to increase its portfolio
size (i.e. the gross asset value of the acquired income generat-
ing assets) to circa € 1.7 billion by May 2021 at the latest, via the
contribution to the First Joint Venture of new logistics develop-
ments carried out by VGP. The First Joint Venture's strategy is
therefore now primarily a hold strategy. As of 31 December 2025,
the First Joint Venture's property portfolio consists of 104 com-
pleted buildings representing a total lettable area of over 1.9 mil-
lion sgm. Although the First Joint Venture reached its expanded
investment target, some add-on closings related to existing ten-
ant extension options may still occur in the future. The First Joint
Venture will maintain its existing portfolio with VGP continuing
to act as property, facility and asset manager.

The Rheingold Joint Venture's banking facilities mature at
31 May 2026. The Joint Venture has secured term sheets with
financial institutions to extend and/or replace the facility already.

Finally, VGP may be entitled to a promote payment from the
First Joint Venture at (i) a liquidity event or (ii) after the lapse of
the initial ten-year period, which occurs in H1'26. Based on the
net IRR track record (over 12%) so far, the group provisioned an
€ 18 m promote receivable as of 31 December 2025. The final
amount will vary depending on the valuation and operational
performance of the Joint Venture until 31 May 2026.

Second Joint Venture —
Aurora

The Second Joint Venture was established in July 2019 with
the objective to build a platform of core, prime logistic assets
in Austria, Italy, the Netherlands, Portugal, Romania and Spain
with the aim of delivering stable income-driven returns with
potential for capital appreciation.

The Second Joint Venture ‘s exclusive right of first refusal in
relation to acquiring newly built assets in the relevant countries
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expired as of 31 July 2024. It's strategy is therefore primarily
a hold strategy. As of 31 December 2025, the Second Joint Ven-
ture’s property portfolio consists of 42 completed buildings rep-
resenting a total lettable area of over 926,000 sgm. Although
the Second Joint Venture reached its investment period, some
add-on closings related to outstanding development assets may
still occur in the future.

Third Joint Venture —
Ymir

The Third Joint Venture was established in June 2020 to develop
VGP Park Minchen. Once fully developed, the park will com-
prise of five industrial buildings, two stand-alone parking facili-
ties and one office building, totalling approximately 321,000 sgm
of gross lettable area. The park is fully pre-let.

Development has been financed through a combination of
shareholder loans and capital contributions in proportion to
shareholdings, as well as bank financing. Upon completion of
individual buildings, closings with Allianz have taken place,
allowing the Group to receive the attributable share price and
partially or fully recycle its invested capital. Since inception,
three such closings have occurred.

Currently, the parkis occupied by Krauss Maffeiand BMW. The
final development building, providing 42,000 sgm of gross letta-
ble area, was leased in 2024 to ISAR Aerospace SE and is sched-
uled for completion in 2026. In 2024, an additional € 84.5 million
credit facility was secured to finance this last phase. Upon deliv-
ery, a further closing with The Third Joint Venture is expected,
based on a gross asset value of € 150 million.

Partnership with Deka

Fifth Joint Venture —
RED

VGP has signed as per 21 July 2023 a Joint Venture agreement
with Deka Immobilien, a prominent real estate investment com-
pany. The joint venture endeavours that two of Deka Immobil-
ien's public funds, Deka Westinvest InterSelect and Deka Immo-
bilien Europa, acquired a 50% stake in five project companies
owned by VGP.

These project companies own and operate five strategically
located parks in Germany, namely GieBen — Am alten Flughafen,

Laatzen, Gottingen 2, Magdeburg and Berlin Oberkramer. These
parks boast a portfolio of 20 buildings, generating a total annu-
alised rental income of € 52.9 million at the time of the transac-
tion, which has grown to € 54.5 million to date.

The Joint Venture is currently in its holding phase and VGP
retains asset management services in a similar scope to its
existing partnerships with Allianz.

Partnership with Areim

Sixth Joint Venture —
SAGA

As per 15 December 2023 VGP entered into a new Joint Venture
agreement with AREIM Pan-European Logistics Fund (D) AB, or
Areim, on a 50:50 basis, with the purpose of investing into VGP
developed assets in Germany, Czech Republic, France, Slovakia
and Hungary. The venture will utilize debt up to a loan-to-value
of 40%, up from the initial target of 35%. The investor, Areim, has
committed a € 500 million equity investment. The investment
period lasts until 15 December 2028, with possibilities to extend
the Joint Venture by mutual agreement.

In 2025, VGP and Areim agreed to expand the geographi-
cal scope of the Joint Venture in order to procure assets in Por-
tugal, Spain, Italy, Austria and Denmark as well. Following such
agreement, a third closing took place in 2025, comprising of
18 buildings (including one Parkhouse) in 7 countries, Germany (2
buildings), Austria (5 buildings), Italy (4 buildings), Czech Repub-
lic (1 building), Slovakia (1 building), Spain (2 buildings) and Portu-
gal (3 buildings). The transaction amounted to over € 500 million
of gross asset value, allowing the group to recycle € 351 million of
net cash proceeds.

The group expects to transact a material closing in '26. As of
31 December 2025, the Sixth Joint Venture’s property portfolio
consists of 39 completed buildings representing a total lettable
area of over 989,000 sqm.

The joint venture targets a comprehensive ESG strategy, with
criteria defined around EU taxonomy compliance, EPC, BREEAM
standards, and more. As is the case with similar Joint Ventures,
VGP acts as the asset, property and development manager of
the Joint Venture.

VGP Park Minchen, Germany
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VGP Park Split, Croatia

Partnership with
East Capital

Collaboration with East Capital
to setup a Pan-European Fund

VGP has entered into a strategic partnership with East Capi-
tal to establish a new Luxembourg-based reserved alternative
investment fund (RAIF) focused on high-quality industrial and
logistics real estate across Europe, with a particular emphasis

on Central and Eastern European markets. East Capital Group
is a Sweden-headquartered asset manager and investment firm
specialising in emerging and frontier markets. Founded in 1997,
it focuses on actively managed equity, private equity, real estate
and alternative investment strategies.

The fund aims to build a diversified portfolio with a target
gross asset value of at least €1.5 billion, leveraging VGP's devel-
opment pipeline and long-term expertise in sustainable indus-
trial real estate and targets a first closing in 2026.

Under the agreed framework, VGP will hold a 50% interest
in the RAIF, with the remaining equity allocated to third-party
investors. East Capital Asset Management will act as alterna-
tive investment fund manager, while VGP Asset Management
and East Capital Real Estate will provide asset management

and advisory services. The portfolio will consist of completed,
income-generating assets as well as selected development pro-
jects, all built to VGP's technical standards and aligned with the
latest ESG requirements.

This collaboration marks another important step in VGP’s
strategy to scale its investment platform alongside leading insti-
tutional partners while continuing to expand its pan-European
footprint.

The Development
Joint Ventures

VGP Park Belartza
Joint Venture

The VGP Park Belartza Joint Venture was set up as a 50:50 joint
venture with VUSA. The objective of this joint venture is to pro-
vide an additional source of land to the Group for land plots
which would otherwise not be accessible to it. The VGP Park
Belartza Joint Venture aims to develop ca. 64,000 sqm of logis-
tics lettable area.

The VGP Park Belartza, located in the vicinity of San Sebastian
in the North of Spain, targets the development of a mixed (logis-
tics/commercial) park whereby VGP will lead the logistic devel-
opment and 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 VGP Park Belartza Joint Venture. VUSA has the right to
acquire the commercial income generating assets developed by
VGP Park Belartza Joint Venture. The project is proceeding with
obtaining the necessary zoning permits.

VGP Park Siegen
Joint Venture

The VGP Park Siegen Joint Venture is set up as a 50:50 joint ven-
ture with Revikon. The objective of this joint venture is to con-
vert a brownfield with ca. 21,000 sqm of lettable space located
in the vicinity of the city of Siegen, Germany. In 2023 a part of the
development has been sold and since then the brownfield has
been undergoing further demolishment works in preparation of
its future development.
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Sustainability

Sustainability remains fully embedded in VGP's long-term
investment and development strategy. In a rapidly evolving reg-
ulatory, climate and energy landscape, we continue to position
our parks as resilient, future-proof industrial ecosystems that
support both the efficiency transition of Industry 4.0 and the
regeneration of brownfield sites across Europe.

Building on the ESG Strategy introduced in 2021, VGP inte-
grates environmental, social and governance considerations
across the entire value chain - from land acquisition and design
to construction, operation and long-term asset management.

Our climate ambitions are aligned with the objectives of the
Paris Agreement and were developed in line with the Science
Based Targets framework applicable at the time of their intro-
duction. We continue to monitor regulatory and market devel-
opments to ensure the robustness and long-term relevance of
our approach.

We address climate impact not only within our direct oper-
ations (Scope 1&2), but also across tenant activities and our
broader supply chain. This includes structured carbon man-
agement, increasing transparency and integrating carbon con-
siderations into investment decision-making. At the same time,
we continue to expand renewable energy generation, improve
energy performance and enhance the long-term adaptability
and intrinsic quality of our assets.

Sustainability at VGP extends beyond environmental perfor-
mance. Through close cooperation with municipalities, tenants
and local communities, we aim to create parks that strengthen
regional economies, support employment and enhance
connectivity.

Our biodiversity strategy builds upon BREEAM Excellent and
DGNB Gold standards and is further strengthened by VGP’s own
Biodiversity Strategy, which integrates site-specific enhance-
ment measures tailored to local ecological conditions.

Our ESG framework remains structured around five pillars:

— Sustainable Properties - Minimising environmental impact
across the full life cycle of our assets while ensuring long-
term flexibility and quality.

— Strengthening Communities - Developing parks in
close dialogue with local stakeholders to create lasting
economic and social value.

— Empowering our Workforce - Providing a safe, inclusive
and performance-driven work environment that supports
professional growth.

— Protecting and Enhancing Biodiversity — Integrating
ecological value into project design and long-term asset
management.

— Improving Eco-Efficiency — Optimising operational
performance, expanding on-site renewable energy
generation, electrifying heating solutions where feasible
and continuously improving the energy and environmental
performance of new developments.

VGP Park Halle 2, Germany
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VGP
In 2025

Summary

A pre-tax profit of € 338 million, an increase of

€19 million or 6% versus FY’24. Net assetvalue
growth of 8.3%, up to € 2.6 billion. EPRANTA is up 9%.
EBITDA growth of 28% to € 454.7 million, surpassed
only by 2021, which benefited from exceptionally
strong logistics demand during the pandemic.

A historic record of €106.7 million of new and renewed
leases signed during the year bringing the annualised
committed leases at year end to € 468.3 million’,
anincrease of +13.5%. VGP was able to re-let vacant
space at a 14% average rental price increase in '25 and
continues to seein the first months of ‘26 a strong order
book, with e-commerce demand for new space returning
and defence companies becoming increasingly active.

43 projects under construction representing
1,052,000 sgm (and 30 buildings totalling 761,000 sqm
started up during the year) and € 85 million of
additional annual rent once fully builtand let.

The total development pipeline? is 75% pre-let,
representing arecord € 80.9 million in secured
annual rental commitments from tenants — the
highest level ever achieved by the Group.

21projects delivered during the year representing
494,000 sgqm or € 32.9 million in additional annual rent
(of which 10 projects or 229,000 sgqm during 2H 2025),
currently 99% let. As aresult, net rental income,

on a proportionally consolidated basis® grew

with 16.7% to € 224.4 million, knowing that at
year-end € 236.5 million (versus € 214.7 million
atyear-end ‘24, or + 10%) on a proportionally
consolidated basis, has become Cash Generative.

VGP Park Nijmegen, The Netherlands

1 Including Joint Ventures at 100%. As of 31 December 2025, the annualised committed leases of the Joint Ventures stood at € 321.7 million.
2 Includes pre-let on assets under construction (69% pre-let) as well as commitments on development land (98% pre-let)

3 Refer to ‘supplementary notes’, income statement proportionally consolidated
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1,372,000 sgqm of new development land
acquired including iconic new parks in Hagen?,
Germany, Loures I, Portugal, Kege, Denmark and
East Midlands, Great Britainand 1,625,000 sgm
deployed to support the developments started up
during the year. Total secured landbank stands at
10.3 million sqm at the end of 2025 representing
adevelopment potential of over 4.3 million sqm.

The property portfolio? which has an average building
age of 4.8 years, is nearly fully let with occupancy at
98%. The building portfolio is well underway to be 100%
sustainably certified,amongst which 11% are or will

be certified BREEAM Outstanding or DGNB Platinum,
including a delivered building in Arad, Romania which
has been certified with the highest BREEAM score for
an industrial building globally.

Executed several joint venture closings and disposals,
resulting in a net cash recycling of € 389 million. These
led to an additional € 60.5 million realized profits in '25.
The Group targets a material closing with the Saga Joint
Venturein H2 '26.

VGP and East Capital have agreed to set up a Pan-
European fund targeting the acquisition of at least

€1.5 bn of gross asset value developed by VGP with an
emphasis on Central and Eastern Europe. The fundisan
evolution of VGP’s joint venture model and VGP intends,
asinits currentJoint Ventures, to retain a 50% stake. The
Group is targeting afirst closing with the fund in 2026.

Photovoltaic energy production grew 47% YoY
with operational capacity at 170.5 MWp at the end of
2025. Of the 141.2 MW of projects VGP Renewable
Energy currently has under construction or
permitting 106.6 MW are related to 14 projects

for Battery Energy Storage Systems.

1 Transaction closed in January ‘26
2 Including Joint ventures at 100%

Solid balance sheet with a cash position of

€524 million (vs €492 million Dec '24) besides
€500 million undrawn credit facilities, the
proportional LTV amounts to 50% (versus 48.3%
atyear-end '24) and the gearing ratioamounts to
35.3% (versus 33.6% at year-end '24). The net debt
over Ebitda lowered from 7xin '24 t0 6.3xin '25.

Since December 24, the group has successfully
issued € 1,176 million of bonds, including

€600 millioninJanuary '26 which was issued

at a historical low spread for the Group, whilst
repaying an € 80 million bond in March '25, as
well as successfully tendering € 300 million on
the outstanding Jan-27 and April-29 bonds.

VGP obtained an investment grade BBB-
with stable outlook rating from S&P
Global and Fitch reaffirmed its rating.

The board of directors proposes an ordinary
dividend of € 92.8 million (+ 3% versus ordinary
dividend of ‘24), or € 3.40 per share.
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Business
review

Development

Rental activity

On the 31st of December 2025, the signed and renewed rental
income amounted to € 106.7 million bringing the total commit-
ted annualised rental income to € 468.3 million? (equivalent to
7.3 million sgqm of lettable area) an 13.5% increase since Decem-
ber 2024. On a proportionally consolidated basis the total com-
mitted annualised rental income amounts to € 310.0 million, an
increase of € 37.8 million, or 14 % since December 2024.

The increase was driven by 830,000 sqm of new lease agree-
ments signed, corresponding to € 56.9 million of new annualised
rental income?®. During the same period amendments were made
on 110,000 sgm of lease agreements for a total annual income
increase of € 3.5 million. Indexation accounted for € 6.5 million
over 2025 (of which € 5.2 million to the joint ventures). Termina-
tions represented a total of € 8.9 million or 158,000 sgqm, of which
€ 7.4 million within the Joint Ventures' portfolio®.

Committed annualised rental income (in € million)
Bridge Dec-24 to Dec-252

500

450

400

350

300
Committed  New Indexa-  Amend-  Termin- Sold  Committed
annualized leases tions ments ations annualized
rental income rental income
Dec 24 Dec '25

1 Of which € 61.3 million to the own and € 45.0 million to the JV’s portfolio
2 Including Joint ventures at 100%
3 Of which 613,000 sgm (€ 42.6 million) related to the own portfolio

From a geographic perspective, Western Europe, accounted for
63% (and Germany 26%), or € 36.0 million of the incremental
new lease agreements. The significant growth has been mainly
driven by logistics customers. This segment accounted for 68%
(€ 38.6 million) of all new lease agreements. Some examples of
new lease agreements include Studenac in VGP Park Split, Cro-
atia; Movianto in VGP Park Wiesloch - Walldorf, Germany, VAFO
in VGP Park Ceské Budgjovice, Czech Republic, Aldi Siid in VGP
Park Frankenthal 2, Germany and GAER in VGP Park Reggio
Emilia, Italy. Both Gaer and Aldi Sud lease agreements remain
conditional on receiving the necessary permits for acquisition
of the respective land plots.

The Group witnessed a rebound of lease activity with e-com-
merce tenants over the past year with a share of 16.5% in new
lease agreements and continues active discussions with several
prospects, as well as new demand from defence companies.

A total of 70 lease contracts were concluded in 14 countries.
The average size® of the new lease agreements corresponds to
approximately 12,000 sgm. In addition, 96% of new lease agree-
ments include so-called green lease provisions. These provi-
sions are designed to enhance energy performance, promote
resource efficiency and reduce the environmental footprint
of the property. They include a dedicated “dark green” clause
requiring tenants to procure electricity from renewable sources,
where reasonably possible.

Segmentation of new Ownership of new
lease agreements lease agreements
(in € million, based on rent) (in sqm)

€56.9 million 96%
[ E-commerce 16% Joint Venture 16%
I Light industrial 14% I own 84%

B Logistics 68%
Il Other 2%

4 “Joint ventures” refers to VGP European Logistics (the First Joint Venture), VGP European Logistics 2 (the Second Joint Venture) and VGP Park Miinchen
(the Third Joint Venture), all three joint ventures with Allianz; as well as the Fifth Joint Venture with Deka and the Sixth Joint Venture with Areim

5 Including Joint Ventures and normalized for lease contracts below 250 sqm
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The weighted average term' of the leases stands at 7.8 years for
the entire portfolio under management, which is 9.6 years in the
own portfolio and 7.1 years in the Joint Venture portfolio. Over
2025, VGP has successfully renewed € 39.9 million2 of annual-
ised rental income. Rental levels on reletting® were on average
14% higher in comparison to the last active rental agreement in
the respective locations.

Per December 2025, € 389.3 million, or 83% of the annualised
rental income has become Cash Generative as the underlying
space has been handed over to the respective tenants. Over the
next twelve months another € 42 million will become effective
as summarized in the table below.

in € min Annualised | Annualised |Annualised | Annualised
rental rental rental rental
income income income income
effective to start to start to start
before within between between
31/12/2025 |1year 1-5years 5-10 years
Joint Ventures 310.9 10.8 — —
Own 78.4 31.3 36.9 —
Total 389.3 42.1 36.9 —

The ten largest customers of VGP, including those from the joint
ventures, together account for € 139.3 million in annual rental
income, which corresponds to 29.7% of total annual rental
income. They operate across our three segments, with the larg-
est contributions coming from the light industrial and e-com-
merce segments. The weighted average remaining lease term of
the contracts of these top ten customers is 10.5 years.

A portion of the annual rental income committed by Opel
relates to the current occupancy of a brownfield site. This site
will eventually be redeveloped into a new, state of the art indus-
trial park, with the potential to generate significantly higher
rental income.

1 Until final maturity. The weighted average term of the leases until first break stands at 7.4 years, of which 9.1 years for the own portfolio and 6.7 years for the Joint Ventures portfolio.

2 € 31.3 million on behalf of the Joint Ventures
3 Refers to all leases under management, thus including Joint Ventures at 100%

Top 10 tenants of VGP (based on committed annualised rental income)

0 5,000,000 10,000,000

KRAUSS MAFFEI

OPEL

AMAZON

RHENUS

ZALANDO

REWE

AHOLD DELHAIZE

DRYLOCK TECHNOLOGIES

ISAR AEROSPACE

BMW

Top 10 Geography (in CARA) Top 10 Segmentation (in sqm)

OO0

[0 Austria 5%

Il Czech Republic 6%
[ France 0%

I Germany 81%

Il Netherlands 4%
[0 Serbia 3%

Il Spain 1%

7% E-commerce 27%
B Light industrial 53%
[T Logistics 20%

15,000,000

Top 10 Ownership (in CARA)

B own 22%
Il Joint Venture 78%

20,000,000

25,000,000
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Construction Activity

As at the 31 December 2025, a total of 43 projects in 14 countries
are under construction, representing 1,052,000 sqm of future
lettable area and € 85.3 million of annualised rental income
once built and fully let. The portfolio under construction, includ-
ing pre-lets on development land is 75.1% pre-let, representing
a record € 80.9 million in secured annual rental commitments
from tenants - the highest level ever achieved by the Group.

A total of 946,000 sqm is under construction in the own port-
folio, whereas 106,000 sgm is under construction on behalf of
the Joint Ventures. These include assets destined for the First,
the Sixth Joint Venture, as well as the last remaining develop-
ment building in VGP Park Minich, the Third Joint Venture,
which will be delivered in '26.

Projects under construction

Own portfolio VGP Park sqm
Austria VGP Park Ehrenfeld 32,000
Croatia VGP Park Split 35,000
Croatia VGP Park Zagreb Lu¢ko 29,000
Czech Republic VGP Park Ceské Budéjovice 64,000
Denmark VGP Park Vejle 16,000
France VGP Park Mulhouse 62,000
France VGP Park Rouen 2 35,000
France VGP Park Rouen 3 69,000
Germany VGP Park Berlin Bernau 72,000
Germany VGP Park Leipzig Flughafen 2 51,000
Germany VGP Park Rostock 17,000
Germany VGP Park Riisselsheim - Areal K 23,000
Germany VGP Park Wiesloch-Walldorf 51,000
Hungary VGP Park Budapest Aerozone 2 16,000
Hungary VGP Park Gy6r Gamma 15,000
Hungary VGP Park Kecskemét 2 19,000
Italy VGP Park Parma 3 14,000
Netherlands VGP Park Nijmegen 3 19,000
Netherlands VGP Park Nijmegen 5 21,000
Portugal VGP Park Sintra 22,000
Romania VGP Park Brasov 45,000
Romania VGP Park Bucharest 72,000
Romania VGP Park Bucharest 2 34,000
Romania VGP Park Sibiu 13,000
Slovakia VGP Park Zvolen 11,000
Spain VGP Park Alicante 24,000
Spain VGP Park Burgos 28,000
United Kingdom VGP Park East Midlands 37,000
Total own portfolio 946,000
On behalf of JVs VGP Park sgm
Czech Republic VGP Park Prostéjov 11,000
Germany VGP Park Berlin 4 5,000
Germany VGP Park Miinchen 42,000
Slovakia VGP Park Bratislava 48,000
Total on behalf of JV's 106,000
Total under construction 1,052,000

A substantial part of the projects under construction are sched-
uled for delivery in '26. This remains subject to leasing activity
and tenant specific fit-out requirements which may influence
the actual expected hand-over date of the assets.

During 2025, construction pricing remained broadly favoura-
ble across our markets. All projects currently under construction
are targeted to achieve at least BREEAM Excellent (or equiva-
lent), including 7% aiming for BREEAM Outstanding. In addition,
95% of projects are expected to qualify under the EU Taxonomy
‘new construction’ criteria.

Development activity FY2025 (in sqm)

761,000 1,052,000

785,000

-494,000

Under Construction
Year end 2025

Delivered
assets

Under Construction
Year end 2024

Start-up
constructions

*Includes remeasurement of 5 000 sqm
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Projects delivered
during FY 2025

During the year 21 projects were completed, delivering
€ 32.9 million of annualised rental income and reaching a 99%
pre-let rate. The projects comprise 494,000 sqm of lettable area,
including 9 buildings for a total surface of 177,000 sgm added
to the own portfolio and 12 buildings for a total surface area of
317,000 sgm on behalf of the Joint Ventures portfolio. Of the lat-
ter, 11 assets, totalling 292,000 sqm were subject of the third
closing in the Saga Joint Venture in December '25.

Projects delivered during 2025

Own portfolio VGP Park sqm
Denmark VGP Park Vejle 10,000
Germany VGP Park Leipzig Flughafen 2 24,000
Hungary VGP Park Budapest Aerozone 12,000
Hungary VGP Park Kecskemét 2 44,000
Romania VGP Park Arad 20,000
Romania VGP Park Brasov 54,000
Serbia VGP Park Belgrade — Dobanovci 5,000
Spain VGP Park Cérdoba 8,000
Total own portfolio 177,000
On behalf of JVs VGP Park sgm
Austria VGP Park Laxenburg 24,000
Czech Republic VGP Park Usti nad Labem City 30,000
Germany VGP Park Halle 2 11,000
Germany VGP Park Koblenz 33,000
Italy VGP Park Legnano 22,000
Italy VGP Park Parma 50,000
Italy VGP Park Valsamoggia 2 16,000
Portugal VGP Park Montijo 33,000
Slovakia VGP Park Bratislava 12,000
Spain VGP Park Dos Hermanas 26,000
Spain VGP Park Martorell 10,000
Spain VGP Park Pamplona Noain 50,000
Total on behalf of JVs' 317,000
Total delivered 494,000

Sustainability certification of the new deliveries
in sqm per December 2025

[ BREEAM - Excellent 44%
BREEAM - Outstanding 31%

I DGNB - Gold 16%

I OGNI - Gold 5%

Il BREEAM - Very good 5%

During 2025, the Group has made significant steps in the cer-
tification of newly delivered assets with 31% of the deliveries
being certified as BREEAM outstanding and 65% as BREEAM
Excellent or the DGNB or OGNI Gold (the equivalent certifica-
tion used in Germany, Austria and Denmark). A building in Arad,
Romania has been awarded with the highest BREEAM outstand-
ing score of any industrial building in the world.

Landbank activity

During the year VGP acquired 1,327,000 sgm of development
land and a further 2,204,000 sgm has been committed, sub-
ject to permits. VGP sold, as a result of the disposal of VGP
Park Riga, 33,000 sgm of land, which brings the remaining total
owned and committed land bank for development to 10.3 mil-
lion sqm, which has a development potential of at least 4.3 mil-
lion sqm of future lettable area. Given the available space on the
development potential and the existing portfolio, VGP has the
ability to increase its rental income by minimum € 298 million,
up to more than € 766 million. These include an already secured
pre-let on development land in amount of € 21.9 million rental
income, or 291,000 sgm.

Main acquisitions of ‘25 are located in Germany, Portugal,
Romania, Hungary, Italy, Great Britain, Croatia, Denmark, Latvia
and the Czech Republic with the largest acquisitions being:

— VGP Park Hagen, Germany: this 283,000 sqm brownfield
site has been secured by VGP for acquisition from the for-
mer Kabel Premium Pulp & Paper GmbH. Marking the
Group's first land acquisition in the North Rhine-Westphalia
region, the site is located just 20 minutes from Dortmund

1 These assets are legally owned by the Joint Venture but have not been part of a transaction yet with the Joint Venture partner.

city centre, offering excellent connectivity to the wider Ruhr
area and comes with enhanced power supply. VGP plans
to redevelop the site gradually into a modern business and
industrial park with an estimated gross lettable area of
approximately 124,000 sgm. The acquisition has been exe-
cuted in January '26.

VGP Park Magdeburg 2, Germany: this 80,000 sqm plot,
adjacent to VGP Park Magdeburg, is located strategically
just under 10 km from Magdeburg city centre, at the junc-
tion of Germany's key A2 (North-West Europe-Berlin-
Poland) and A14 (Hanover-Leipzig) motorways.

VGP Park Vila Nova de Gaia, Portugal: This 216,000 sqm
land plot is strategically located in Gaia, just 18 km from
Porto, 25 km from the airport, and 21 km from the harbour.
VGP Park Vila Nova de Gaia offers exceptional connectiv-
ity. It provides immediate access to the A29 motorway and
close proximity to the A1 motorway.

VGP Park Loures Il, Portugal: This park will facilitate a
53,000 sgm development divided into two high-quality
buildings designed for logistics, last-mile distribution, or
industrial activities. Situated within a catchment area of
3 million people, the park offers superb connectivity — just 1
minute from the A9 motorway, 10 minutes from Lisbon city
centre, and 15 km from Lisbon Airport.

VGP Park East Midlands, Great Britain: This 176,000 sqm
land plot with a development potential of 78,000 sqm is
VGP’s first acquisition in the United Kingdom. Located
immediately adjacent to the M1 motorway, the park has
direct access to Nottingham, Derby and Sheffield to the
north and Leicester and the wider East Midlands to the
south.

VGP Park Sheffield, Great Britain: This 48,000 sgm land
plot, is a brownfield (means to redevelop) plot located on
an existing industrial area northeast of Sheffield. The site
is strategically located next to the M1 motorway and has a
buildable area of approximately 25,000 sqm. The demolish-
ment of the existing structure has started in 2025.

VGP Park Kege, Denmark: with this land plot of 122,000 sqm
the Group, together with the Municipality of Kage, has the
ambition to attract modern manufacturing and technol-
ogy companies with the construction of commercial build-
ings for modern production companies within technology,
pharmaceutical production, robotics and sustainable
food production for example. The site will provide at least
43,000 sgm of lettable area. The land plot is well located on
the E20 highway.
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VGP Park Belgrade, Serbia

VGP Park Greve, Copenhagen, Denmark: Consists of
a 57,000 sgm land plot with a development potential of
20,000 sgm that is strategically located near the E20 motor-
way. It offers excellent connectivity to Copenhagen. The
park spans two locations in Greve Main, where Building A is
designated for logistics purposes and Building B is tailored
for industrial activities. The group is looking to acquire
another 230,000 sgm adjacent the location.

VGP Park Dreilini, Latvia: a site with a total land size of
107,000 sgm, allowing for 36,000 sgqm of development.
Dreilini park lies 15 km from the city centre of Riga.

VGP Park Split, Croatia: This 187,000 sqm land plot, allow-
ing a 77,000 sqm development and strategically located
adjacent to the motorway and close to Split's airport and
city centre, was acquired in May ‘25. After signing contracts
with Studenac and Atlantic Trade the construction of the
first 35,000 sqm have started and the building is expected
to be handed over during the first half of ‘26.

VGP Park Malé Pfitoéno, Czech Republic: this 80,000 sqm
land plot located just 20 km from the airport in Prague and
has excellent access by the D6 highway. The Group expects
to be able to construct a 32,000 sgqm high-end logistics
building on the plot.

Based on land bank area (sqm)

— VGP Park Joseph, Czech Republic: this 47,000 sgm land
plot located just 20 km from Chomutov and near the D7 high-
way. The Group expects to be able to constructa 22,000 sqm
high-end logistics building on the plot for Sapril a Czech
manufacturing company.

— VGP Park Bucharest 2, Romania: This 63,000 sgm plot,
located at the junction of the E-81 and DJ503 ring road;
20 km from Bucharest'’s city centre and 35 km from Henri
Coanda airport will allow for a further expansion of VGP
Park Bucharest 2, now consisting of 227,000 sgm in total
and allowing for a 110,000 sgm development.

— VGP Park Keckemet 2, Hungary: A further 52,000 sqgm
was acquired in addition to the acquisitions in ‘25. The park
is located 2,5 km from the city centre of Kecskemet and
along the main access road. It forms an additional expan-
sion of the existing business park VGP Park Kecskemet and
has a total development potential of 63,000 sgm of which
56,000 sgm is already leased out. The tenants are Fuyao
Glass and Univer and Grosse - Vehne.

— VGP Park Parma 3 (Morse), Italy: VGP Park Parma Morse
is located about 5.0 km from the centre of Parma. The park
is approximately 3.0 km from the A1 motorway exit connect-
ing Milan, Reggio Emilia, and Bologna. Situated in a densely
populated area with a highly developed industrial base,
VGP Park Parma Morse is strategically positioned for the
realisation of a logistics or industrial project. A first build-
ing is currently pre-let and under construction for a total of
14,000 sgm.

VGP Park Split, Croatia

Land bridge (in million sqm)

Owned Committed Owned Under
Dec'256  Dec'25 and option/
Committed Pre-
Dec'25  contract

Owned
Dec '24

Acquired Deployed Sold

The land bank is geographically spread! between Eastern (45%)
and Western Europe (565%). The largest land positions are held
in Germany (21.9%), Serbia (12.3%), Spain (11.2%) and Romania
(10.6%). VGP holds 98% of the land bank (owned or committed)
in its own portfolio, whereas 2% is in co-ownership with various
Joint Venture partners. It concerns Grekon (34,035 sqm) in Ger-
many and Belartza (145,215 sgm) in Spain.

Geographical spread of land
(in sqm incl. JV's)

Land by Ownership
(in sqm incl. committed)

7 Joint Venture 2%
I own 98%

I Eastern Europe 45%
B Western Europe 55%



Company Report / VGP in 2025 VGP NV Annual Report 2025 / 026

Investment
Standing portfolio

The total portfolio, including assets from Joint Ventures under management of the VGP Group, now
contain 307 buildings (43 buildings under construction and 264 completed buildings) for a total sur-
face of 7.5 million sgm, spread over 16 countries. These include 2.4 million square meters of assets,
or 94 buildings in the own portfolio (of which 1.4 million sqm or 52 buildings are completed assets)
and 5.0 million sgqm and 213 buildings in the Joint Ventures. The total completed portfolio is 98% let.

Country Completed buildings Buildings under construction Total buildings
in sqm Rentable Number of Rentable Number of Rentable Number of

space buildings space buildings space buildings
Austria 135,000 6 32,000 1 167,000 7
Croatia — — 64,000 2 64,000 2
Czech Republic 802,000 52 75,000 3 877,000 55
Denmark 10,000 1 16,000 1 26,000 2
France 39,000 1 166,000 4 205,000 5
Germany 3,138,000 101 261,000 10 3,399,000 111
Hungary 379,000 20 50,000 3 429,000 23
Italy 194,000 11 14,000 1 208,000 12
Latvia 92,000 3 — — 92,000 3
Netherlands 259,000 6 40,000 2 299,000 8 VGP Park Parma, Italy
Portugal 82,000 4 22,000 2 104,000 6
Romania 420,000 18 164,000 ’ 584,000 25 Average age of completed Average size of completed
Serbia 82,000 3 — — 82,000 3 portfolio portfolio
Slovak Republic 296,000 13 59,000 3 355,000 16
Spain 507,000 25 52,000 2 559,000 27
United Kingdom — — 37,000 2 37,000 2
Total 6,435,000 264 1,052,000 43 7,487,000 307
Ownership Completed buildings Buildings under construction Total buildings 4.75years 24,000 sgm
insqm Rentable Number of Rentable Number of Rentable Number of

space buildings space buildings space buildings
Own' 1,438,000 52 1,010,000 42 2,448,000 94
Vs 4,997,000 212 42,000 1 5,039,000 213 ]
Total 6,435,000 264 1,052,000 43 7,487,000 307 :

I <2 years 18% Il <10.000 7%

The average age of the completed portfolio®? amounts to 4.8 years. Over 94% of all completed? assets Il 3-5 years 41% B 10-20,000 21%
are younger than 10 years and 59% is younger than 5 years. The average size of the completed? port- [ 6-10 years 35% 7 20-30,000 25%
folio amounts to 24,000 sqgm. Of the completed portfolio, 47% has a larger size than 30,000 sgm. >10 years 6% B > 30,000 47%

1 These include assets under construction on behalf of the Joint Ventures totalling 64,000 sqm. These assets are legally owned by the Joint Venture but have not been part of a transaction yet with the Joint Venture partner and remain economically owned by VGP.
2 Normalized for brownfield assets that are currently under a short-term lease and will be redeveloped in the short to mid-term.
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Update on Joint Ventures

VGP owns a number of Joint Ventures which are reported under
equity method in the IFRS statements. These predominantly
50:50 Joint Ventures own mainly completed assets on which
VGP Group also retains asset management services. In order to
increase transparency and comparability of the Joint Ventures
you may find below additional performance measures calcu-
lated in accordance with the Best Practices Recommendations
of the European Public Real Estate Association (EPRA). These
measures are provided at share, in particular for the First, Sec-
ond, Third, Fifth and the Sixth Joint Venture. The Development
Joint Ventures have been excluded as these only contain devel-
opment land to date.

EPRA performance measures on the 31.12.2025 | 31.12.2024
Joint Ventures at share (in thousands of €)

EPRA Earnings 62,548 50,148
EPRA Cost Ratio 41% 11.5%
(including direct vacancy costs)'

EPRA Cost Ratio 3.9% 11.3%
(excluding direct vacancy costs)?

EPRA Net Tangible Assets (NTA)? 1,573,054 1,441,403
EPRA Net Initial Yield (NIY) 5.04% 5.04%
EPRA ‘Topped-up’ NIY 5.10% 5.10%
EPRA Vacancy Rate 2.0% 1.8%
EPRA Loan to value (LTV) ratio 32.6% 31.5%

EPRA earnings increased with 24.7% versus '24, whilst EPRA
NTA grew 9.1%. This is due to a combination of changes in
scope, given the annualised effect of the Joint Venture acquisi-
tions in '24 as well as a strong operational performance.

Furthermore, VGP has been able to recycle a total amount
of € 354.6 million cash on transactions with Joint Ventures in
2025. As the Group retains asset management responsibili-
ties, related fee income increased to € 52 million, including a
promote provision. Excluding this one-off promote, recurring
asset management fees continued to grow and are expected to
increase further in 2026 and beyond, in line with the anticipated
expansion of the Joint Ventures.

On top of the transaction proceeds, the growing and recurring
Joint Venture asset management fee, the Group also received
excess cash distributions from its Joint Ventures in amount of
€ 82.7 million.

In 2026, VGP expects to execute a number of transactions
with its existing Joint Ventures and has additionally agreed to
establish a Pan-European fund in collaboration with East Capi-
tal, with a focus on Central and Eastern European assets devel-
oped by VGP.

Partnership with Allianz

Rheingold - The First Joint Venture

The First Joint Venture was established in May 2016 with an
objective to build a platform of new, grade A logistics and indus-
trial properties with a key focus on expansion in core German
markets and high growth CEE markets (of Hungary, the Czech
Republic and the Slovak Republic) with the aim of delivering sta-
ble income-driven returns with potential for capital apprecia-
tion. The First Joint Venture had a target to increase its portfolio
size (i.e. the gross asset value of the acquired income generat-
ing assets) to circa € 1.7 billion by May 2021 at the latest, via the
contribution to the First Joint Venture of new logistics develop-
ments carried out by VGP. The First Joint Venture's strategy is
therefore now primarily a hold strategy.

As of 31 December 2025, the First Joint Venture's property
portfolio consists of 104 completed buildings representing
a total lettable area of over 1.9 million sqm. Although the First
Joint Venture reached its expanded investment target, some
add-on closings related to existing tenant extension options
may still occur in the future. The First Joint Venture will main-
tain its existing portfolio with VGP continuing to act as prop-
erty, facility and asset manager. The Rheingold Joint Venture's
banking facilities mature at 31 May 2026. The Joint Venture has
secured term sheets with financial institutions to extend and/or
replace the facility already.

Finally, VGP may be entitled to a promote payment from the
First Joint Venture at (i) a liquidity event or (ii) after the lapse of
the initial ten-year period, which occurs in H1'26. Based on the
net IRR track record (over 12%) so far, the group provisioned an
€ 18 m promote receivable as of 31 December 2025. The final
amount will vary depending on the valuation and operational
performance of the Joint Venture until 31 May 2026.

Aurora-The Second Joint Venture

The Second Joint Venture was established in July 2019 with
the objective to build a platform of core, prime logistic assets
in Austria, Italy, the Netherlands, Portugal, Romania and Spain
with the aim of delivering stable income-driven returns with
potential for capital appreciation. The Second Joint Venture's

exclusive right of first refusal in relation to acquiring newly built
assets in the relevant countries expired as of 31 July 2024. Its
strategy is therefore primarily a hold strategy.

As of 31 December 2025, the Second Joint Venture's property
portfolio consists of 42 completed buildings representing a total
lettable area of over 926,000 sgm. Although the Second Joint
Venture reached its investment period, some add-on closings
related to outstanding development assets may still occur in the
future.

Ymir - The Third Joint Venture

The Third Joint Venture was established in June 2020 to develop
VGP Park Minchen. Once fully developed, the park will com-
prise of five industrial buildings, two stand-alone parking facili-
ties and one office building, totalling approximately 321,000 sqm
of gross lettable area. The park is fully pre-let.

Development has been financed through a combination of
shareholder loans and capital contributions in proportion to
shareholdings, as well as bank financing. Upon completion of
individual buildings, closings with Allianz have taken place,
allowing the Group to receive the attributable share price and
partially or fully recycle its invested capital. Since inception,
three such closings have occurred.

Currently, the parkis occupied by Krauss Maffeiand BMW. The
final development building, providing 42,000 sqm of gross letta-
ble area, was leased in 2024 to ISAR Aerospace SE and is sched-
uled for completion in 2026. In 2024, an additional €84.5 million
credit facility was secured to finance this last phase. Upon deliv-
ery, a further closing with The Third Joint Venture is expected,
based on a gross asset value of € 150 million.

Partnership with Deka

RED - The “Fifth Joint Venture”

VGP has signed as per 21 July 2023 a Joint Venture agreement
with Deka Immobilien, a prominent real estate investment com-
pany. The joint venture endeavours that two of Deka Immobil-
ien's public funds, Deka Westinvest InterSelect and Deka Immo-
bilien Europa, acquired a 50% stake in five project companies
owned by VGP.

These project companies own and operate five strategically
located parks in Germany, namely GieBen — Am alten Flughafen,
Laatzen, Gottingen 2, Magdeburg and Berlin Oberkramer. These
parks boast a portfolio of 20 buildings, generating a total annu-
alised rental income of € 52.9 million at the time of the transac-
tion, which has grown to € 54.5 million to date.

1 Promote provision at share of € 9.2 million in the First Joint Venture (Rheingold) has been adjusted in ‘25, given this is the consequence of an agreement between shareholder parties, rather than an operational cost to the Joint Venture
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The Joint Venture is currently in its holding phase and VGP
retains asset management services in a similar scope to its
existing partnerships with Allianz.

Partnership with Areim

Saga - The “Sixth Joint Venture”

As per 156 December 2023 VGP entered into a new Joint Venture
agreement with AREIM Pan-European Logistics Fund (D) AB, or
Areim, on a 50:50 basis, with the purpose of investing into VGP
developed assets in Germany, Czech Republic, France, Slovakia
and Hungary. The venture will utilize debt up to a loan-to-value
of 40%, up from the initial target of 35%. The investor, Areim, has
committed a € 500 million equity investment. The investment
period lasts until 15 December 2028, with possibilities to extend
the Joint Venture by mutual agreement.

In 2025, VGP and Areim agreed to expand the geographical
scope of the Joint Venture in order to procure assets in Portu-
gal, Spain, ltaly, Austria and Denmark as well. Following such
agreement, a third closing took place in 2025, comprising of 18
buildings (including one Parkhouse) in 7 countries, Germany
(2 buildings), Austria (5 buildings), Italy (4 buildings), Czech
Republic (1 building), Slovakia (1 building), Spain (2 buildings)
and Portugal (3 buildings). The transaction amounted to over
€ 500 million of gross asset value, allowing the group to recycle
€ 351 million of net cash proceeds. The group expects to trans-
act a material closing in '26.

As of 31 December 2025, the Sixth Joint Venture's property
portfolio consists of 39 completed buildings representing a total
lettable area of over 989,000 sgm. The joint venture targets a
comprehensive ESG strategy, with criteria defined around EU
taxonomy compliance, EPC, BREEAM standards, and more. As
is the case with similar Joint Ventures, VGP acts as the asset,
property and development manager of the Joint Venture.

Partnership with East Capital

Collaboration with East Capital

to setup a Pan-European Fund

VGP has entered into a strategic partnership with East Capi-
tal to establish a new Luxembourg-based reserved alternative
investment fund (RAIF) focused on high-quality industrial and
logistics real estate across Europe, with a particular emphasis
on Central and Eastern European markets. East Capital Group
is a Sweden-headquartered asset manager and investment firm
specialising in emerging and frontier markets. Founded in 1997,
it focuses on actively managed equity, private equity, real estate
and alternative investment strategies.

VGP Park Kladno, Czech Republic

The fund aims to build a diversified portfolio with a target
gross asset value of at least € 1.5 billion, leveraging VGP's devel-
opment pipeline and long-term expertise in sustainable indus-
trial real estate and targets a first closing in 2026.

Under the agreed framework, VGP will hold a 50% interest
in the RAIF, with the remaining equity allocated to third-party
investors. East Capital Asset Management will act as alterna-
tive investment fund manager, while VGP Asset Management
and East Capital Real Estate will provide asset management
and advisory services. The portfolio will consist of completed,
income-generating assets as well as selected development pro-
jects, all built to VGP’s technical standards and aligned with the
latest ESG requirements.

This collaboration marks another important step in VGP's
strategy to scale its investment platform alongside leading insti-
tutional partners while continuing to expand its pan-European
footprint.

The Development Joint Ventures

VGP Park Belartza Joint Venture

The VGP Park Belartza Joint Venture was set up as a 50:50 joint
venture with VUSA. The objective of this joint venture is to pro-
vide an additional source of land to the Group for land plots
which would otherwise not be accessible to it. The VGP Park
Belartza Joint Venture aims to develop ca. 64,000 sgm of logis-
tics lettable area.

The VGP Park Belartza, located in the vicinity of San Sebastian
in the North of Spain, targets the development of a mixed (logis-
tics/commercial) park whereby VGP will lead the logistic devel-
opment and 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 VGP Park Belartza Joint Venture. VUSA has the right to
acquire the commercial income generating assets developed by
VGP Park Belartza Joint Venture. The project is proceeding with
obtaining the necessary zoning permits.



Company Report / VGP in 2025

VGP NV Annual Report 2025 / 029

VGP Park Siegen Joint Venture

The VGP Park Siegen Joint Venture is set up as a 50:50 joint ven-
ture with Revikon. The objective of this joint venture is to con-
vert a brownfield with ca. 21,000 sqm of lettable space located
in the vicinity of the city of Siegen, Germany. In 2023 a part of the
development has been sold and since then the brownfield has
been undergoing further demolishment works in preparation of
its future development.

Renewable energy

The gross renewable energy income over 2025 was € 11.9 mil-
lion compared to € 8.3 million over FY2024. This was predomi-
nantly driven by an increase of 47% in the effective production
sold in 2025 to 132 GWh. The strong production increase in
FY2025 compared to FY2024 was driven by the systems which
became operational in the course of 2024 (Dec-24 compared to
Dec-23 increase of 53%).

As of December 2025, in total 126 projects are installed for a
combined 182.5 MW which represents a 17% YoY increase. The
capacity of projects under construction increased from 41 MW
to 52.2 MW (+27%) and, including projects under permitting,
totals 47 projects for 141.2 MW as of Dec 2025. The Group has a
further 98 projects in the pipeline reflecting a further 150.7 MW
bringing the total renewable capacity installed and in the pipe-
line to a total of 474 MW compared to 378 MW a year ago (+25%).

VGP Park Belgrade, Serbia

As of the 31st of December 2025, this represents a total aggre-
gate investment amount of € 135 million of which € 110 million in
operational projects and € 25 million in projects under construc-
tion. The projects under design represent a further investment
of ca. €100 million.

VGP Photovoltaic Battery Energy | Total Renewable
Renewable Storage Systems | Energy capacity
Energy No.of | MW(p) | No.of | MW(h) | No.of | MW
capacity . N L

projects projects projects
Installed 130 170.5 3 12.0 126 182.5
Under 37 34.6 14 106.6 47 141.2
construction/
permitting
Pipeline 91 96.4 6 54.3 98 150.7
Total 258 301.4 23 172.9 281 474.3

Data centre development

In 2025, the Group appointed Sarah Wilkinson as Head of Data
Centres. Sarah brings extensive experience in data centre
development, having previously held senior roles at CBRE and
Colliers, and most recently serving as Regional Lead of Land
Acquisitions EMEA at Microsoft.

Capital and liquidity
position

Total cash balance as of 31 December 2025 stood at € 524 mil-
lion. The group has undrawn revolving credit facilities of
€ 500 million, providing a liquidity position of over € 1 billion.
The revolving credit facilities amount to € 500 million and
contain a specific credit facility for guarantees in amount of
€ 50 million. In February 2025, VGP increased its credit facility
with JP Morgan SE by € 25 million in conjunction with an exten-
sion of the term by 3 years, until 7 February 2028. Furthermore,
the credit facilities of Belfius Bank NV (€ 75 million) and BNP
Paribas Fortis (€ 50 million + € 50 million) have extended their
maturity as well.

During '25 VGP was able to recycle net € 388 million from
closings and settlements with the Joint Ventures, as well as the
disposal of VGP Park Riga.

In two Latvian assets, the tenants have used their pre-agreed
right to purchase the leased assets. VGP Park Riga was sold to
Jysk resulting in a € 34 million cash return. For VGP Park Tiraines

the due diligence process has successfully ended, and the asset
is targeted to transfer ownership to its tenant in H1'26.

VGP issued € 576 million of bonds in H1'25 with a maturity
to Jan-31 and a coupon of 4.25%. Following such issuance it
has successfully made a € 200 million offer on its outstand-
ing € 500 million Jan-27 and April-29 bond, as such reducing
the bonds with € 179.9 million and € 20.1 million respectively.
The group also repaid € 80 million of its outstanding bonds in
March '25. The average term of the credit facilities amounts to
3.6 years.

In January '26 the Group issued € 600 million of bonds with
a 4% coupon and maturity to Jan-32. Following such issuance
the group successfully tendered again on its Jan-27 bonds and
repaid € 100 million accordingly. The outstanding amount of the
Jan-27 bond has, following transactions in '25 and January '26,
as such been reduced from € 500 million to € 220.1 million.

A dividend of € 90 million has been paid out in May '25. VGP
received € 82.7 million of distributions from its Joint Ventures in
2025. The proportional LTV amounts to 50% (versus 48.3% at
year-end '24) and the gearing ratio amounts to 35.3% (versus
33.6% at year-end '24). The net debt over EBITDA lowered from
7xin'24t0 6.3xin '25.

In 2025, the Group obtained an investment grade rating from
S&P Global of BBB- with stable outlook, whereas Fitch Ratings
re-affirmed a ‘BBB-‘investment grade rating with Outlook Stable
on VGP as well.

ESG ratings
and recognition

VGP maintained its position in the Euronext BEL 20 ESG index.
The BEL ESG Index is designed to identify the 20 highest-ranked
companies in Belgium that exhibit the lowest ESG risks. Further-
more, the Group was recognized by Statista and Time Magazine
as part of the Top 100 Companies globally delivering sustaina-
ble growth in 2026. The Group updated its Sustainable Finance
Framework in 2025 to include the EU Taxonomy investment
criteria.

Dividend

The board of directors proposes to the annual shareholders
meeting an ordinary gross dividend distribution of € 3.40 per
share, or € 92.8 million. This compares to an ordinary dividend
of € 3.30 per share in '25 or an increase of 3%.
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General
market overview

Source —Jones Long LaSalle IP, Inc. . < SN 7 W B VGP Park Usti nad Labem, Czech Republic
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Industrial & Logistics
Market dynamics FY2025
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European
|&L Market
Overview

1

Market sentiment
significantly improved
since summer 2025,
but new requirements
slowtoturninto
leases. Full-year 2025
take-up in line with the
previous year thanks
to a strong Q4.

4

Rental growth in
select prime markets
with tight modern
supply disconnecting
from leasing activity,
while stagnating or
softening elsewhere.

2

Supply shortage of
modern space in prime
markets coupled

with persisting global
uncertainty holding
down lease activity
despite green shots
from manufacturing
and e-commerce.

5

Investment volumes
up 11% 2025 YoY,

with growth led by
smaller markets. Of
the Top 3 markets,

only the UK posted YoY
growth. Yields broadly
stable with investors
remaining highly
selective.

3

Vacancy levelsin
secondary/tertiary
markets including
modern space remains
elevated as location
does not algin with
occupier priorities.
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Demand

Higher space
requirements
slow to turn
Into leases

European logistics take-up

40

[
(3]
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2015 2016 2017 2018 2019

2020

2021

2022

2023

2024

2025

Improving lease activity
pushed Q4 2025 take-up to
the highest quarterly level
in the past three years.

Despite currently recording
the highest level of new
space requirements

since the end of 2022,
requirements are still slow
to turn into actual leases.

FY 2025 take-up remains in
line with the previous year.

Totalling to

24.2 millions sgm,

FY 2025 take-up was
14% ahead on the 5-year
pre-pandemic average,
confirming a continue
robust occupier market.

Q1
Q2
Q3
Q4
== 10 Yrs Average

Including units of > 5,000 sqm (Belgium, Czech Republic, Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; > 10,000 sgm in France and UK)

Source: JLL Research, iO Partners
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Demand

- Take-up share by sector, 2025 Take-up share by sector
OCCUpler (YoY growth)

segments o g

3PL and

e-commerce 0 .
activity rebounding,

manufacturing

maintains strong

level ”

Take-up share by sector, 10-yr av.

10
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
3PL -43% / 10-yr av. 40% 3PL
Retail - 20% / 10-yr av. 22% Retail
E-commerce - 7% / 10-yr av. 12% E-commerce
Manufacturing - 21% / 10-yr av. 17% Manufacturing

B Others - 9%

Including units of >5,000 sgm (Belgium, Czech Republic, France, Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; >10,000 sq m in UK)
Source: JLL Research, iO Partners
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Up to 10%
annual rise
expected
In 2026

Structural trends
point towards
a gradual pick-up

Millions

N

0

30

20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Including units of >5,000 sq m (Belgium, France, Germany, Italy, Netherlands, Poland, Spain and Sweden; >10,000 sq m in UK)
Source: JLL Research

Europe’s manufacturing
landscape in transition led
by resilient and emerging
sectors, is contributing to
improved 2026/27 take up:

— New manufacturing,
new technologies & rising
defence expenditure

— Supply chain re-
direction & regionalization
of production

— Return of E-commerce
backed by Asian
marketplaces

— Strategic relocation & ESG
standards to achieve
operational efficiency

— Urban logistics

— Improving
consumer demand

[ European Logistics take-up
B European Logistics take-up
=== 10 Yrs Average
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Industrial &
Logistics Supply
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Supply

Vacancy
rate has
likely
peaked

Improving lease activity
coupled with less

new speculative

supply contributes

to stabilization

Weighted European logistics vacancy rate
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Including units of >5,000 sq m (Czech Republic, France Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; >10,000 sq m in UK) and in France
Source: JLL Research, iO Partners
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Supply
Supply
pipeline
at lowest
level In

5 years

New development
starts driven by
build-to-suit (BTS),
speculative supply
drops further

Logistics space under construction

Million sgm

25

33%

(9]

34%
15
43%
42% 37%
10 29%
0

2020 2021 2022 2023 2024

Totalling to 16.2 million sqm,
space under construction
dropped to the lowest level
in the past five years.

New development starts are
increasingly driven by BTS/
BTO (build-to-own) units.
Speculative development
mostly limited to hyper-prime
locations and smaller assets.

Construction activity
increasingly constrained

by land shortages and high
construction costs coupled
with regulatory/legislative
restrictions is starting to
cause a shortage of modern
facilities in major markets.

[ BTS/pre-let
Bl speculative
=== 5 Yrs Av (2010-24)

Including units of 5,000 sq m and over in Belgium, Czech Republic, France, Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; 10,000 sq m and over in UK

Source: JLL, iO Partners
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Supply

S pecu Iatlve Speculative construction by market Where next?

In thousand sqm

CO nStrU Ction 1,800 Nearly half of total

speculative development

aCtl\”ty at concentrated in

(e three markets, most

IOWESt |n countries continue to

see subdued levels.

1 8 q Ua rte rS s — +— Falling speculative

construction will help

- to push down vacancy
Speculative L s levels throughout 2026,
development still extending to secondary
concentrated and tertiary locations as
in few markets e I I e | | B prime markets likely start

to become undersupplied.

Stricter greenfield land
******* — regulation in Western
European markets coupled
with persisting economic
,,,,,,,,,,, _and geopolitical uncertainty
expected to put additional
brakes on speculative
200 activity going forward.

600

400

Q4 2023
Q4 2024
0 Q4 2025

Including units of 5,000 sq m and over in Belgium, Czech Republic, France, Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; 10,000 sq m and over in UK
Source: JLL, iO Partners
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Supply

Ti g hteSt European Logistics supply-demand balance

GERMANY
k . I I FRANCE
markets wi
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continueto -
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Germany - Year's supply v prime rent
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Rents

Logistics
prime rents*
at the end

e
of Q4 2025
Persisting upward YR s
pressure on prime
rents in select core

1 m Birmingham
locations
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Rents

Rental
growth
marginally
Improving
Rental growth limited
to select hyper-prime

locations, decoupling
from rest of the market

European annual weighted rental growth

YoY % growth

30

2020

Source: JLL Research, iO Partners

2021

2022

2023

2024

2025

Logistics prime rental
growth 4.3% YoY in Q4
improved on 3.6% growth
in the previous quarter.

Continued rental growth
is sustained by select
hyper-prime locations
and best-in-class assets
setting new standards.

Majority of markets stable
QoQ as persisting occupier
cautiousness holds down
leasing volumes.

Stable headline rents are
sustained by robust incentive
packages. Rents remain
under downward pressure

in several secondary/
tertiary markets with

higher vacancy levels.

I Europe
I Western Europe
I CEE
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Rents

Growth
driven by
few markets
In Western

Europe
and UK

Select assets
providing operational
advantages set

new benchmarks,
decoupling from
lease activity

Major markets: YoY rental change Q4 2025 vs Q4 2024

% YoY change

PARIS

LEEDS
GLASGOW
LISBON
BRUSSELS
LONDON
MADRID
BIRMINGHAM
MILAN
WARSAW
DUBLIN
FRANKFURT
LYON
MANCHESTER
PRAGUE
STOCKHOLM
ROTTERDAM
0oSLO
MUNICH
HELSINKI
HAMBURG
DUSSELDORF
BUDAPEST
AMSTERDAM
ANTWERP
BERLIN
BARCELONA
BRATISLAVA

BUCHAREST

Source: JLL Research, iO Partners

Rental performance
diverges

Rents rising in hyper-
prime locations with
tight supply of modern,
energy-efficient assets.

A shortage of best-in-
class supply contributes
to disconnection of rental
growth and lease activity,
pushing rents up despite
sluggish lease activity.

Rents unchanged in most
markets in Q4 but supported
by higher incentives and
rising flexibility in lease
terms in market where
vacancy rates remain

higher.
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Capital Markets
Industrial
Investment
up 11%

In 2025

Full-year volumes
return to highest level
on record except for
pandemic years

Direct Investment Volumes

€ billions % share of total CRE Investment

65

24

60

22

55

20
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40
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30

25

20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: JLL Research, iO Partners

Strongest Q4 volume on
record except for 2021
pushes FY transactions

to nearly € 40 billion. This
marks the strongest annual
performance except for the
two pandemic years 2021/22.

FY 2025 transaction volumes
up 11% YoY while still 8%
softer compared to the
5-year average (2020-2024).

Of the major markets,
only the UK (28%), the
Netherlands (37%),
and Poland (21%)
posted YoY growth.

YoY growth largely driven
by strong increase in
smaller markets.

France and Germany
record continued YoY
declines due to a lack of
large-size transactions.

Qi
Q2
0 Q3
B Qs

=== |&L % share of total CRE investment
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Capital Markets

Industrial
Investment

by geography

2025

Country/region Investmentin Billion € YoY
UK 10.0 19%
Germany 6.7 \l, 7%
Nordics 6.0 15%
Benelux 4.8 49%
France 4.3 \l, -18%
Southern Europe 41 43%
CEE 3.0 J 36%

Figures exclude Pan-European portfolio transactions volumes not associated with single country

markets and Entity Level transactions (indirect deals)

Source: JLL Research, iO Partners

YoY growth led by
smaller markets

Out of the Top 3 markets
only the UK has recorded
YoY growth. Germany and
France continue to see softer
activity amid low economic
growth expectations.

YoY growth strongest in
Benelux, led by Belgium
(120%) while strong final
quarter pushes volumes in
the Netherlands up 37% YoY.

Rising CEE investment
driven by smaller markets.

Growth in Southern Europe
led by Portugal (+172%)
with ltaly (48%) and Spain
(28%) following.
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Yields

Prl me I?uropean yield movements
logistics

yields at
Q4 2025

5%

4%

Europe
Western Europe
3% CEE
2020 2021 2022 2023 2024 2025

Q4 2025 yield by market vs latest trough (Q1/Q2 2024)
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Yields

Prime

logistics
yields at
Q4 2025

Source: JLL Research, iO Partners
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Yields 6%

- - Yield levels unchanged
Prl me yle|dS in most markets since
the start of 2025 on the

Sta bl I 1Z1 n g back of persisting investor
. . cautiousness.
amid price
S0 - Germany offers keenest

SenS|t|V|ty . pricing across Europe
despite further recent

minor corrections in prime

yields. Contributing to the

correction is a persisting

uncertain economic growth

outlook coupled with only

% marginally recovering leasing
markets.

The remaining major Western
European markets all within
a 15bps range.

3%

France
Germany
=== Netherlands
=== Spain
2% UK

Source: JLL, Refinitiv
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Yields

Europe’s
prime yields
stabilize
amid price
sensitivity

6%

5%

4%

3%

2%

Source: JLL, Refinitiv

Price sensitive investors
coupled with limited core
product in prime markets
kept Q4 prime real estate
yields largely stable across
all asset classes.

Yield levels expected to
remain largely stable in
H1 2026 in the context of
continued economic and
geopolitical uncertainty.

Gradually returning core
investors and improving
capital availability beneficial
to yield compression in

the later part of 2026.

Logistics

Office

Retail (high street)
Multifamily
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Yields

European
prime
logistics
yield vs.
bond/
treasury
yields

Direction of travel
remains uneven

8%
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EU: 238 bps
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Source: JLL, Refinitiv

Weighted average prime
logistics yield stable at
4.95% in Q4.

Risk premium still >200 bps
for EU and German swap
rates/government bonds
despite both rates remain
elevated in historical context.

Key interest rates kept
stable by the ECB in
December after more than
200 bps cuts, more than any
other central bank.

Direction of travel remains
uneven amid slow
economic growth outlooks
and escalating trade and
geopolitical uncertainty.

EU 5 year swap
=== DE Govt Bond 10y
== US 10 yr treasury bond
Prime Industrial Yield
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Yields
Yield Gap - Q4 2025 prime yields v 10-year Govt Bond Prime logistics yields stable

Yleld ga p . in Q4 across all markets
. ooP * except a minor correction
a I Ig ns 0 ° in German markets. Resilient
market fundamentals
aCross continue to fuel strong
¢ investor appetite.
Western
European

countries

250

10-year bond yields vary

, across markets but generally
under pressure from
economic uncertainty.

200

Yield x range between
130 bps in France to 175 bps
in the Netherlands.

150

Negative in Hungary
(- 2 bps); tightest in
the UK at 20 bps.

100

Widest in Sweden and
Slovakia at 250 bps and
® 272 bps.

50

I Yield gap (Property minus Bond yield) - Dec 2025
<0 1 @ Prime logistics yield - Q4 2025

Source: JLL Research, iO Partners
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Corporate
governance
statement

Principles

VGP adopts the Belgian Code on Corporate Governance (here-
inafter the “Belgian Corporate Governance Code” or the “Code
2020") as its reference code on corporate governance. The Code
2020 is available on the website of the Belgian Corporate Gov-
ernance Committee (www.corporategovernancecommittee.be).

As required by the Code 2020, the Board of Directors has
drawn up the VGP Corporate Governance Charter according
to the recommendations of the Code 2020 published on 9 May
2019 and taking into account the provisions of the Code on
Companies and Associations (“CCA”") introduced by the law of
23 March 2019.

As required by the Code 2020, the Company’s Corporate Gov-
ernance Charter describes the main aspects of its corporate
governance policy. The Corporate Governance Charter was last
updated on 5 January 2022 and is available on the Company’s
website (Corporate — governance - VGP Group (vgpparks.eu))

However, the Board of Directors is of the opinion that the
Company is justified in not adhering to certain principles of the
Code 2020, considering the Company’s particular situation.
These deviations are explained below:

i. The Company does not intend to set up a nomination com-
mittee. By doing so, the Company, as a smaller listed com-
pany (in terms of employees), deviates from the principles
419 and further of the Code 2020. While VGP has grown
substantially in recent years, both in scale and in number of
employees, the Board considers that efficiency and effec-
tiveness of decision-making remain best served by con-
centrating nomination matters within the full Board. This
ensures that all directors, both executive and non-exec-
utive, are directly involved in these important decisions,
thereby enhancing transparency and collective responsibil-
ity. The Board will continue to monitor the Company'’s size
and complexity as well as governance best practices, and
will revisit the appropriateness of establishing additional
committees if and when this is deemed to provide a clear
governance benefit to shareholders and stakeholders.

ii. The Company deviates from principle 712 of the Code 2020
by not including contractual provisions to delay payment or
clawback provisions in relation to the variable remuneration
of the Executive Management Team. The Board of Directors
is of the opinion that its remuneration policy and practices
sufficiently address the underlying objective of this princi-
ple, as any payment of variable remuneration is only made
following the finalisation of the financial results. In addition,
the Board of Directors can reduce the amount of short-term
variable remuneration of an Executive Management Team
member based on its individual performance. With regards

to long term variable remuneration, the LTIP also includes
certain malus provisions. Finally, the Company may in cer-
tain events use legal remedies that may be available to it
under applicable law to withhold payment or reclaim varia-
ble remuneration.

The Company deviates from principle 7.6 of the Code 2020
by not requiring its non-executive directors to receive part
of their remuneration in the form of shares in the Company
and by not setting a minimum holding period for shares in
the Company held by such persons. Considering that the
Chairman of the Board of Directors and the CEO are refer-
ence shareholders, the Board of Directors is of the opinion
thatthelong-term perspective of shareholders is adequately
represented. Not requiring the other three (independent)
directors to receive remuneration in shares in the Company
allows for an outside perspective during the deliberations
of the Board of Directors. The Board of Directors is of the
opinion that this balanced composition contributes to long
term value creation and is beneficial to the Company.

The Company deviates from principle 7.9 of the Code 2020
by not requiring a minimum threshold of shares to be held
by the executive management. The Company believes that
its current operational structure and remuneration policy
sufficiently incentivises its Executive Management Team to
focus on long term value creation, given that: (i) the CEO
is the main shareholder of the Company, (ii) the Board of
Directors avoids setting performance criteria that could
encourage the Executive Management Team to give prefer-
ence to short-term goals that influence their variable remu-
neration but would have an adverse impact on VGP in the
medium and long-term, and (iii) the members of the Exec-
utive Management Team (other than the CEO) participate
in the LTIP, which is based on the net asset value growth
of the Company spread over several years and includes a
lock-up of 5 years.

The Board considers that, given the current organisational
structure and governance arrangements, the appoint-
ment of a separate Company Secretary is not necessary.
The duties typically assigned to the Company Secretary
are therefore performed by the Company’s Chief Finan-
cial Officer, ensuring continuity and appropriate support
to the Board. The Board will continue to periodically review
this arrangement in light of the Company’s evolution and
governance needs. As a result, the Company, taking into
account its relatively limited size and the size of its Board of
Directors, departs from principles 3.19 et seq. of the Belgian
Corporate Governance Code 2020.
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VGP Park Pamplona Noain, Spain

Governance structure

The Company has opted for a monistic governance model with
a Board of Directors in accordance with article 7:85 and further
of the CCA. The Company deems this model to be best suited
for the needs and functioning of the Company and its business.

The Board of Directors is authorised to perform all operations
that are considered necessary or useful to achieve the Compa-
ny’'s purpose, except those reserved to the shareholders' meet-
ing by law or as set out in the articles of association.

1 Appointed through CM Advisers Ltd, represented by Chris Morrish.
2 Appointed through Gaevan BV, represented by Ann Gaeremynck.

Board of Directors

The Board of Directors consists of five members, who are
appointed by the General Meeting of Shareholders. The Chair-
man and the Chief Executive Officer are never the same indi-
vidual. The Chief Executive Officer is the only Board member
with an executive function. All other members are non-execu-
tive Directors.

Three of the Directors are independent: Mr Chris Morrish'
(first appointed in 2025), Mrs Vera Gade-Butzlaff (first appointed
in 2019) and Mrs Ann Gaeremynck? (first appointed in 2019). Mrs

Vera Gade-Butzlaff and Mrs Ann Gaeremynck have been reap-
pointed on the annual shareholders meeting in 2023 for a period
of four years, i.e., until the closing of the annual shareholders’
meeting which will be held in the year 2027 and at which the
decision will be taken to approve the annual accounts closed
at 31 December 2026. Mr Chris Morrish has been appointed in
the annual shareholders’ meeting of May 2025 until the closing
of the annual shareholders' meeting which will be held in the
year 2029 and at which the decision will be taken to approve the
annual accounts closed at 31 December 2028.

Miss Katherina Reiche, formerly an independent Director, has
decided to step down from her position as a board and remuner-
ation committee member in 2025. The board and annual share-
holders’ meeting has accepted her resignation and wished her
all the best in her new role as Germany's Federal Minister for
Economic Affairs and Energy.

The biographies for each of the current directors (see Board
of Directors and Management), indicate the breadth of their
business, financial and international experience. This gives the
directors the range of skills, knowledge and experience essen-
tial to govern VGP.

For a detailed description of the operation and responsibili-
ties of the Board of Directors we refer to the VGP Corporate Gov-
ernance Charter, which is published on the company’s website
Corporate - governance - VGP Group (vgpparks.eu).

The Board of Directors held 7 board meetings in 2025. The most

important points on the agenda were:

— approval of the 2024 annual accounts and 2025 semi-an-
nual accounts;

— review and discussion on (on multiple occasions) leasing
activities, development activities, land acquisitions, stra-
tegic prospects, ESG initiatives and solar power installa-
tions, marketing initiatives, joint venture updates as well as
the broader evolutions of the logistics market in Europe;

— review and discussion on cash flow forecast on multiple
occasions and available liquidity;

— review, discussion and/or approval of the third closing with
the Sixth Joint Venture, including the refinancing of the
transaction;

— Review and discussions on the long term business plan;

— Review, discussions and approval on prolongations and
changes with regards to the revolving credit facilities;

— Approval of the issuance of two bond issuances, as well
as approving a tender on outstanding Jan-27 and April-29
bonds;

— Review and discussion of the Development Joint Ventures;
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— Review and proposal of the convocation to the annual
shareholders’ meeting;

— Review and approval of the main decisions taken by the
remuneration and audit committee;

— Determination of the payment date and all other formalities

related to the payment of the dividend;

— review and discussion on related party transaction proce-
dure of Article 7:97 CCA,;

— review and approval of press releases on the annual,
semi-annual accounts as well as two trading updates;

— review and discussion of the property portfolio (i.e. invest-
ments, tenant issues etc.);

— review, discussion and approval of the investments and
expansion of the land bank;

— approval of allocations and delegated authorities in
respect of the Long-Term Incentive Plan, as well as review
and approval of changes in the remuneration of the execu-
tive management;

— Deliberation on the set-up of an internal audit department;

— review and approval of the financial calendar of 2026.

Name Year Next due for | Meetings
appointed | re-election attended
Executive director
and Chief Executive Officer
Jan Van Geet s.r.o. represented 2025 2029 7
by Jan Van Geet
Non-executive director
VM Invest NV, represented 2025 2029 6
by Bart Van Malderen
Independent, non-executive
directors
GAEVAN BV represented 2023 2027 7
by Ann Gaeremynck
Katherina Reiche 2023 n/a 3
Vera Gade-Butzlaff 2023 2027 7
CM Advisers Ltd, represented 2025 2029 3
by Chris Morrish

Mrs Katherina Reiche, Mrs Vera Gade-Butzlaff and Mrs Ann
Gaeremynck are independent directors, in accordance with arti-
cle 7:87 of the CCA. Mrs Katherina Reiche has resigned as board
and remuneration committee memberin 2025 and CM Advisers,
represented by Chris Morrish has been appointed as her suc-
cessor as independent board member, as well as remuneration
committee member.

The composition of the Board of Directors meets the gender
diversity requirement laid down in article 7:86 of the CCA.

VGP Park Vejle, Denmark

Chris Morrish is a Senior Advisor at FREO Group. He pre-
viously served as Managing Director and Regional Head for
Europe at GIC Real Estate, the real estate investment arm of the
Government of Singapore Investment Corporation (GIC), where
he oversaw European real estate investments and was a mem-
ber of GIC RE's Global Investment Committee. Prior to joining
GIC, Chris was Strategic Planning Director at Hammerson plc,
a major UK Real Estate Investment Trust (REIT), and Associate
Director at Greycoat PLC, specializing in Central London office
development. He began his career at Hillier Parker (now CBRE).
Chris holds degrees from Pembroke College, Cambridge, and
an MBA from City University, with additional studies at Stanford
University. He was a Fellow of the Royal Institution of Chartered
Surveyors (RICS) and has served on the Management Board of
INREV and the Supervisory Board of the Investment Property
Forum (IPF).

Committees of the
Board of Directors

The Board of Directors has also established two advisory com-
mittees: an Audit Committee and a Remuneration Committee.

Audit Committee

The members of the Audit Committee are appointed by the
Board of Directors.

The Audit Committee is composed of three members who are
all non-executive Directors. Two members, Mrs Ann Gaeremy-
nck and Mrs Vera Gade-Butzlaff, are independent directors.
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The members of the committee have sufficient relevant expertise, especially in accounting,
auditing and financial matters, to effectively perform their functions. The duration of the appoint-
ment of a member of the Audit Committee may not exceed the duration of his/her directorship.
Committee members’ terms of office may be renewed at the same time as their directorships.

The Audit Committee is chaired by one of its members. The chairman of the board of directors
may not chair the Audit Committee. For a detailed description of the operation and responsibilities
of the Audit Committee we refer to the VGP Corporate Governance Charter, which is published on
the company’s website: Corporate —governance — VGP Group (vgpparks.eu).

The Audit Committee meets at least four times a year and whenever circumstances require, at
the request of its chairman, one of its members, the chairman of the Board of Directors, the CEO
or the CFO. It decides if and when the CEO, CFO, the Statutory Auditor(s) or other people should
attend its meetings.

The Audit Committee meets at least twice a year with the statutory auditor to consult on matters
falling under the power of the Audit Committee and on any matters arising from the audit. The CEO
and CFO also attend the meetings of the Audit Committee. The audit committee evaluated not to
establish an internal audit function, which was is based on the following considerations:

— Limited audit findings: the Group's external audit and statutory audits in its subsidiaries have
historically reported only limited findings.

— Continuous due diligence: the recurring joint venture transactions involve extensive due dili-
gence processes, which provide additional comfort on internal controls and risk management.

— Substance of the joint ventures: a significant part of the Group’s activities are executed
through joint ventures with reputable institutional partners, where governance, compliance
and control processes are jointly monitored.

Remuneration Committee

The members of the Remuneration Committee are appointed by the Board of Directors. The Remu-
neration Committee is composed of three members who are all non-executive Directors. Two
members, Mrs Ann Gaeremynck and Mrs Katherina Reiche are independent directors. Mrs Kath-
erina Reiche has resigned as board and remuneration committee member and has been replaced
by CM Advisers Ltd, represented by Chris Morrish in 2025. The members of the Remuneration
Committee possess the necessary independence, skills, knowledge, experience, and capacity to
execute their duties effectively. The duration of the appointment of a member of the Remunera-
tion Committee may not exceed the duration of his/her directorship. Committee members’ terms
of office may be renewed at the same time as their directorships.

The Remuneration Committee is chaired by the Chairman of the Board of Directors or by another
non-executive director. For a detailed description of the operation and responsibilities of the
Remuneration Committee we refer to the VGP Corporate Governance Charter, which is published
on the company’s website Corporate — governance - VGP Group (vgpparks.eu).

The Remuneration Committee meets at least two times per year, as well as whenever the com-
mittee needs to address imminent topics within the scope of its responsibilities. The CEO and CFO
participate in the meetings when the remuneration plan proposed by the CEO for members of the
management team is discussed, but not when their own remunerations are being decided. In ful-
filling its responsibilities, the Remuneration Committee has access to all resources that it deems
appropriate, including external advice or benchmarking as appropriate.

Based on these factors, the Board and Audit Committee concluded that the establishment of
a separate internal audit function is not currently necessary. Nevertheless, this assessment is
reviewed annually in line with corporate governance requirements.

Name Year Executive or | Independent | Next due for | Meetings
appointed | non-executive re-election | attended

VM Invest NV, represented 2025 Non-executive — 2029 2

by Bart Van Malderen (Chairman)

Katherina Reiche 2023 Non-executive | Independent n.a. 1

CM Advisers Ltd, represented 2025 Non-executive | Independent 2029 1

by Chris Morrish

GAEVAN BV represented 2023 Non-executive | Independent 2027 2

by Ann Gaeremynck

The Remuneration Committee met two times in 2025.

Name Year Executive or | Independent | Next due for | Meetings
appointed | non-executive re-election | attended

GAEVAN BV represented 2023 Non-executive | Independent 2027 4

by Ann Gaeremynck (Chairwoman)

Vera Gade-Butzlaff 2023 Non-executive | Independent 2027

VM Invest NV, represented 2025 Non-executive -— 2029 4

by Bart Van Malderen

The Audit Committee met four times in 2025. The Chairwoman of the Audit Committee reported the

outcome of each meeting to the Board of Directors. The most important points on the agenda were:

— discussion on the 2024 annual accounts and 2025 semi-annual accounts and business updates;

— review and approval of the press release of the annual 2024 and semi-annual 2025 results;

— analysis of the recommendations made by the statutory auditor;

— review and approval of the annual report 2024;

— assessment and discussion on the need to create an internal audit function;

— review and approval of the appointment of a new group auditor;

— review periodic control assessment by FSMA;

— review and approval of IT policy;

— discussion, review and approval of proposed scope and fees for audit and non-audit work
carried out by the auditor.

The most important points on the agenda were:

— assessment and determination of the achievement of the 2024 performance criteria and
making recommendations to the Board of Directors in respect of the performance targets
and criteria for the CEO, other members of the Executive Committee and senior managers
for the financial year 2025;

— allocation of variable remuneration;

— allocations under the long-term incentive plan;

— review and approval of the diversity policy;

— reviewing changes to the executive management team composition.

In order to maintain a flexible remuneration policy that enables it to attract, reward, incentivize and
retain the necessary talent, the Company departs from the following principles of the Code 2020
in the framework of its remuneration policy:
— by not requiring its non-executive directors to receive part of their remuneration in the

form of shares in the Company and by not setting a minimum holding period for shares in
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the Company held by such persons, if any, the Company
departs from principle 7.6 of the Code 2020;

— by not setting a minimum threshold of shares to be held by
the executive management as part of their remuneration,
the Company departs from principle 7.9 of the Code 2020.

Nomination Committee

The company has not set up a Nomination Committee and the
Company does not intend to set up a nomination committee. By
doing so, the Company, as a smaller listed company, departs
from the principles 4.19 and further of the Code 2020. Histori-
cally, the Company justified these deviations by reference to its
relatively small size and the limited size of its Board of Directors,
which made the establishment of a separate Nomination Com-
mittee unnecessarily complex. While VGP has grown substan-
tially in recent years, both in scale and in number of employees,
the Board considers that efficiency and effectiveness of deci-
sion-making remain best served by concentrating nomination
matters within the full Board. This ensures that all directors,
both executive and non-executive, are directly involved in these
important decisions, thereby enhancing transparency and col-
lective responsibility.

The Board will continue to monitor the Company's size and
complexity as well as governance best practices, and will revisit
the appropriateness of establishing additional committees if
and when this is deemed to provide a clear governance benefit
to shareholders and stakeholders.

Evaluation of the Board of
Directors and its committees

In accordance with the VGP Corporate Governance Charter, the
Board of Directors shall, every three years, conduct an evalua-
tion of its size, composition and performance, and the size, com-
position and performance of its Committees, as well as the inter-
action with the executive management.

The Board of Directors and its Committees carried out a
self-assessment lastly in February 2025 with satisfactory result.

VGP Park Valsamoggia 2, Italy
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Remuneration
report

Introduction

This remuneration report has been drafted in accordance
with the provisions of article 3:6, §3 of the Code of Compa-
nies and Associations and the VGP Corporate Governance
Charter (Annex 7), and takes into account the VGP Remuner-
ation Policy. The Corporate Governance Charter is available
at the Company’s website https://vgpparks.eu/en/investors/
corporate-governance/

The VGP Remuneration Policy was submitted to and approved
by the annual shareholders’ meeting of 14 May 2021 with a
large majority (93.13% of the votes present gave their approval).
This new remuneration policy took effect on 1 January 2021.
This remuneration report must be read together with the VGP
Remuneration Policy which, to the extent necessary, should
be regarded as forming part of this remuneration report. The
remuneration granted to the directors, the CEO and the other
members of the Executive Management Team with respect to
financial year 2025 is in line with the VGP Remuneration Policy.

The remuneration report for the performance year 2024 was
also approved by a large majority of 88.79% of the votes present
at the Annual Shareholders’ Meeting held on 9 May 2025, and
there were no specific comments to be taken into account in the
remuneration for performance year 2025.

VGP 2025 highlights

In 2025, VGP recorded a solid business growth across its prop-
erty portfolio with a historic record of signed and renewed rental
income of € 106.7 million bringing total signed annualised com-
mitted leases increased to € 468.3 million' at the end of Decem-
ber 2025 (compared to € 413 million at the end of 2024) (+ 13.5%)

During 2025, 21 projects were delivered representing
494,000 sqgm or € 32.9 million in additional annual rent, cur-
rently 99% let. As a result, Net rental income, on a proportion-
ally consolidated basis grew with 11.8% from € 192.4 million to
€ 215.2 million, knowing that at year-end € 236.5 million (versus
€ 214.7 million at year-end ‘24, or + 10%) on a proportionally con-
solidated basis, has become cash generative.

At year-end, 43 projects were under construction represent-
ing 1,052,000 sgm (of which 30 buildings totalling 761,000 sqm
started up during the year) and € 58 million of additional annual
rent once fully built and let. The development pipeline is 75%
pre-let.2

The weighted average term of the leases stands at 7.8 years
for the entire portfolio under management, which is 9.6 years in
the own portfolio and 7.1 years in the Joint Venture portfolio. Over
2025, VGP has successfully renewed € 39.93 million of annual-
ised rental income. Rental levels on reletting were on average
14% higher in comparison to the last active rental agreement in
the respective locations.

The occupancy rate (own and Joint Ventures' portfolio)
reached 98% at year-end (compared to 98% at the end of
2024). The landbank further expanded with the acquisition of
1,372,000 sgm of new development land acquired including
iconic new parks in Hagen, Germany, Loures Il, Portugal, Kage,
Denmark and East Midlands, Great Britain and 1,625,000 sqgm
deployed to support the developments started up during the
year. Total secured landbank stands at 10.3 million sgm at the
end of 2025 representing a development potential of over
4.3 million sqgm.

Photovoltaic energy production grew 47% YoY with opera-
tional capacity at 170.5 MWp at the end of 2025. Of the 141.2 MW
of projects VGP Renewable Energy currently has under con-
struction or permitting 106.6 MW are related to 14 projects for
Battery Energy Storage Systems.

The Group executed several joint venture closings and dis-
posals, resulting in a net cash recycling of € 389 million. These
led to an additional € 60.5 million realized profits in '25. The
Group targets a material closing with the Saga Joint Venture in
H2'26. Furthermore, VGP and East Capital have agreed to set up
a Pan-European fund targeting the acquisition of at least €1.5 bn
of gross asset value developed VGP with an emphasis on Cen-
tral and Eastern Europe. The fund is an evolution of VGP’s joint
venture model and VGP will, as in its current Joint Ventures,
retain a 50% stake. The Group is targeting a first closing in 2026
with the fund.

The building portfolio is well underway to be 100% sustaina-
bly certified, amongst which 11% are or will be certified BREEAM
Outstanding or DGNB Platinum, including a delivered building
in Arad, Romania which has been certified with the highest
BREEAM score for an industrial building in the world in '25.

Finally, VGP reported a pre-tax profit of € 338 million, an
increase of € 19 million or 6% versus FY'24. Net asset value
growth of 8.3%, up to € 2.6 billion. EPRA NTA increased with 9%
and EBITDA grew of 28% to € 454.7 million.

1 Including the Joint Ventures at 100%. As at 31 December 2025 the annualised committed leases for the Joint Ventures stood at € 321.7 million (2024: € 285.7 million).
2 Includes pre-let on assets under construction (68% pre-let) as well as commitments on development land (99% pre-let)

3 € 31.3 million on behalf of the Joint Ventures
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Total remuneration

Total remuneration of the directors

The remuneration paid to non-executive directors consists solely
ofanannual fixed component plus the fee received for each meet-
ing attended. These fees were approved by the annual share-
holders’ meeting of 8 May 2020 and remained unchanged for
2025. The non-executive directors receive an annual fixed remu-
neration of € 75,000. The chairman does not receive any addi-
tional fixed remuneration for its chair. The non-executive direc-
tors also receive an attendance fee of € 2,000 for each meeting
of the board of directors and € 2,000 for each meeting of the
Audit Committee or the Remuneration Committee they attend.

Non-executive directors do not receive any variable compen-
sation linked to results or other performance criteria. They are
not entitled to stock options or shares (see Corporate Govern-
ance Statement - Principles regarding the deviation from Princi- : B
ple 7 6 of the 2020 Belgian Corporate Governance Code), norto  VGP Park Wiesloch-Walldorf, Germany
any supplementary pension scheme.

Table A - Remuneration of the Board of Directors for the reported financial year 2025

2025 remuneration (in €) Fixed remuneration Variable remuneration Extraordinary | Pension Total remuneration Proportion of fixed-and variable remuneration

Base salary | Attendance Fees | Other benefits | One-year variable | Multi-year variable items Fixed Variable

Non-executive directors

VM Invest NV 75,000 22,000 n.a. n.a. n.a. n.a. n.a. 97,000 100% 0%
represented by Bart Van Malderen
Chair of the board of directors
and Remuneration Committee

GAEVAN BV 75,000 26,000 n.a. n.a. n.a. n.a. n.a. 101,000 100% 0%
represented by Ann Gaeremynck
Independent director and chair
of the Audit Committee

Katherina Reiche, —_ 8,000 n.a. n.a. n.a. n.a. n.a. 8,000 100% 0%
Independent director
CM Advisers Ltd, 75,000 8,000 n.a. n.a. n.a. n.a. n.a. 83,000 100% 0%
Independent director
Vera Gade-Butzlaff, 75,000 20,000 n.a. n.a. n.a. n.a. n.a. 95,000 100% 0%
Independent director

Executive directors

Jan Van Geet s.r.o., 75,000 14,000 n.a. n.a. n.a. n.a. n.a. 89,000 100% 0%
represented by Jan Van Geet,
Executive director’

Total 375,000 98,000 n.a. n.a. n.a. n.a. n.a. 473,000 100% 0%

1 The remuneration that Jan Van Geet s.r.o. receives in his capacity of CEO is reflected in tables B and C below.
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Total remuneration of the Executive
Management Team

General'

The Executive Management Team consists of Jan Van Geet
(Chief Executive Officer), Piet Van Geet (Chief Financial Officer),
Tomas Van Geet (Chief Commercial Officer), Matthias Sander
(Chief Operating Officer — Eastern Europe), Jonathan Watkins
(Chief Operating Officer - Western Europe), Miquel-David Mar-
tinez (Chief Technical Officer — Western Europe), Rolf Carls
(Chief Technical Officer — Eastern Europe) and Martijn Vlutters
(Vice President — Business Development & Investor Relations).

The remuneration for the Executive Management Team consists

of:

— Afixed remuneration: the base salary is determined in func-
tion of the individual responsibilities and skills of each
member of the Executive Management Team.

The CEO receives a base salary in his capacity as CEO as well as
in his capacity as executive director.

— A short-term variable remuneration: linked to the perfor-
mance criteria as described below. The criteria for the
bonus of the CEO and their weights are the same as those
for the Executive Management Team whereby specific tar-
gets for the CEO relate to the VGP Group. In case there

is a deviation in performance criteria and payment level
between the CEO and the other members of the Executive
Management Team then this is separately disclosed in the
below Performance Criteria table.

— Along-term variable remuneration: through participation to
the long-term incentive plan (the “LTIP").

The CEO does not participate in the LTIP.

— A contribution for retirement benefits: although the mem-
bers of the Executive Management Team are, in principle,
responsible for their own pension arrangements, some
members (depending on status and function) benefit from
a pension allowance.

The CEO does not benefit from any pension contribution.

— Other benefits in kind (such as, amongst others, car allow-
ance and related expenses)

VGP Park Montijo, Portugal

1 The natural persons listed here are the respective permanent representatives of (i) Jan Van Geet s.r.o., (ii) Urraco BV, (iii) Tomas Van Geet s.r.0., (iv) Matthias Sander s.r.0., (v) Havbo Consulting BV., (vi) Carls Consult GbR and (vii) MB Vlutters BV.
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Performance criteria short-term variable remuneration

For financial year 2025, the performance of the Executive Management Team was appraised on the basis of the following performance criteria. These KPI's are broadly in line with previous settings as
well as for 2026 performance criteria. The KPI's are mainly focussed on profitability, growth, operational and organisational excellence. These KPI's are set by the board of directors and the remuner-
ation committee.

Performance criteria Relative weighting of a) Minimum performance target and a) Maximum target performance and a) Measured performance and
the performance criteria b) corresponding award payment level b) corresponding award payment level b) corresponding award payment level

Jan Van Geet s.r.o., represented by Jan Van Geet, CEO

Net profit of the Group 40% a) 75% b) 0.10 a) 125% b) 0.35 a) >125% b) 0.35
Growth in committed anualised lease agreements 20% a) 75% b)0.10 a) 125% b) 0.30 a) >125% b) 0.30
— Closings with Joint Ventures 20% a) 75% b) 0.10 a) 125% b) 0.20 a) 100% b) 0.15

— Occupancy rate

— Buildings completed and started-up
— Pre-lets under construction

— Land acquisition

ESG: Metrics related to 15% a) 75% b) 0.05 a) 125% b)0.15 a) 100% b) 0.10
— Building Certification

— Technical fit-out buildings
— Green Leases

— Health and Safety

— Other
Other non-financial and 5% a) 75% b) 0.05 a) 125% b)0.15 a) 100% b) 0.10
organisational objectives
Total bonus payment level 0.40 1.15 1.00
Total variable remuneration 2025 € 600,000
Performance criteria Relative weighting of a) Minimum performance target and a) Maximum target performance and a) Measured performance and

the performance criteria b) corresponding award payment level b) corresponding award payment level b) corresponding award payment level

Other members of Executive Manage-ment Team

Net profit of the Group 40% a) 75% b) 0.10 a) 125% b) 0.25 a) >125% b) 0.25
Growth in committed anualised 20% a) 75% b)0.10 a) 125% b) 0.34 a) >125% b) 0.34
lease agreements

— Cash flow from operations and divestments 20% a) 75% b) 0.10 a) 125% b) 0.20 a) 100% b)0.15

to joint ventures
— Occupancy rate
— Buildings completed and started-up
— Pre-lets under construction
— Land acquisition
— Other

ESG: 14 Metrics related to 15% a) 75% b) 0.05 a) 125% b)0.15 a) 100% b)0.10
— Building Certification

— Technical fit-out buildings
— Green Leases

— Health and Safety

— Other

Other non-financial and organisational objectives 5% a) 75% b) 0.05 a) 125% b)0.15 a) 100% b) 0.10
Total bonus payment level 0.40 1.09 0.94

Total variable remuneration 2025 € 1,630,000

The Company does not disclose the actual targets per criterion, as this would require the disclosure of commercially sensitive information.
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Reported financial year 2025

Taking into account the achievement of the abovementioned performance criteria in respect of the short-term variable remuneration, as well as the other aspects of the total remuneration package,
the Board of Directors awarded the Executive Management Team with the following total remuneration for the financial year 2025:

Table B - Remuneration of the Executive Management Team for the reported financial year 2025

2025 remuneration Fixed remuneration

Variable remuneration

Extraordinary

Pension

Total

Proportion of fixed and variable remuneration

Base salary | Attendance Fees | Fringe benefits | One-year variable | Multi-year variable items contribution remuneration Fixed Variable
Executive Mananagement Team
Jan Van Geet s.r.o., 600,000 n.a. 38,549 600,000 n.a. n.a. n.a 1,238,549 52% 48%
represented by Jan Van Geet CEO
Other members of 1,938,138 n.a. 255,086 1,630,000 — n.a. 29,026 3,852,250 58% 42%
the Executive Management Team
Total 2,538,138 n.a. 293,635 2,230,000 — n.a. 29,026 5,090,799 56% 44%

Multi-year variable -
Long-term incentive plan (“LTIP")

The board of directors has set up along-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 pay-
ment 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 out-
standing (i.e. awarded and not yet vested) cannot exceed 5% of the total amount of shares issued
by the Company. At the end of 2025 there were 402,166 Units allocated to the VGP team, whereas
during the year 213,583 Units have vested and 252,166 new units have been granted. The total allo-
catable units amount to 1,364,566 units, therefore there remain, as at 31 December 2025, 962,400
units unallocated. At the end of 2026, another 110,000 units will vest. Based on the 31 December
2025 financial figures these Units represent an aggregate net asset value of € 15.6 million (2024:
€ 25.1 million) which was provided for in the 2025 accounts.

Conclusion

The total amount of remuneration as set out above is in line with the VGP Remuneration Policy.
More in particular, the remuneration package allows the Group to attract, retain and motivate
selected profiles, taking account of the Group's characteristics and challenges, while maintain-
ing coherence between the remuneration of the members of the Board of Directors, the Executive
Management Team and of all staff, properly and effectively managing risk and keeping the costs
of the various remunerations under control.

The total amount of remuneration, and more in particular, the variable fraction of the total remu-
neration package, contributes to the long-term performance of the Group by setting performance
criteria that focus on the long-term objectives of the Group.

VGP Park Laxenburg, Austria
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Share-based remuneration

For the financial year 2025, no share-based remuneration was granted.

Severance payments

For the financial year 2025, no severance payments were made in relation to the termination of
management or employment agreements of any members of the Executive Management Team.

Claw-back

The Company deviates from principle 7.12 of the Code 2020 by not including contractual provisions
to delay payment or clawback provisions in relation to the variable remuneration of the Executive
Management Team. The Board of Directors is of the opinion that its remuneration policy and prac-
tices sufficiently address the underlying objective of this principle, as any payment of variable
remuneration is only made following the finalisation of the financial results. In addition, the Board
of Directors can reduce the amount of short-term variable remuneration of an Executive Man-
agement Team member based on its individual performance. With regards to long term variable
remuneration, the LTIP also includes certain malus provisions. Finally, the Company may in certain
events use legal remedies that may be available to it under applicable law to withhold payment or
reclaim variable remuneration.

Derogations from the remuneration policy

For the remuneration in respect of financial year 2025, VGP did not derogate from its existing
remuneration practices.

Comparative information on the change of
remuneration and company performance

With a view to increasing transparency of past, current and future remuneration programs and in
alignment with investor interest and the legislative framework, the following table demonstrates
the annual change, over a period of 5 years, in (i) the remuneration of members of the Board of
Directors and the Executive Management Team, (ii) the performance of the Group on a consoli-
dated basis and (iii) the average remuneration of the employees of VGP NV.

Table C - Comparative information on the change of remuneration and company performance

In thousands € 2021 2022 2023 2024 2025
Remuneration of non-executive directors

Total annual remuneration 396.000 412.000 386.000 380.000 384.000
Year-on year difference (%) -4% 4% -6% -2% 1%
Number of non-executive directors under review 4 4 4 4 4
Remuneration of CEO and executive director

Total annual remuneration 91.000 93.000 87.000 85.000 89.000
as executive director

Year-on year difference (%) 0% 2% -6% -2% 5%
Total annual remuneration as CEO 1.235.987 636.933| 1.241.133| 1.237.505| 1.238.549
Year-on year difference (%) 0% -48% 95% 0% 0%
Total annual remuneration 3.275.630 | 3.575.084 | 7.014.648| 10.968.124 | 3.852.250
Year-on year difference (%) -27% 9% 96% 56% -65%
Number of non-executive directors, excluding CEO 7 7 6,5 8,0 7,0
Remuneration of the Executive Management Team, excluding CEO

Total annual remuneration 3.275.630 | 3.575.084 | 7.014.648 | 10.968.124 | 3.852.250
Year-on year difference (%) -27% 9% 96% 56% -65%
Number of non-executive dierctors under review 7 7 6,5 8,0 7,0
Company performance

Net profit attributable to shareholders (‘000 €) 650.055 -122.542 87.292 286.987 290.439
Year-on year difference (%) 75% n.m. n.m. 229% 1%
Performance level KPI - CEO 1 - 1 1 1
Bonus granted - CEO 600,000 —_ 600,000 600,000 600,000
Year-on year difference (%) — — — — —
Performance level KPI - members of Executive 1.74 1.17 1.45 0.92 0.94
Management Team

Bonus granted - members of Executive 1,735,000| 1,485,000, 1,530,000| 1,610,000| 1,630,000
Management Team

Year-on year difference (%) 8.8% -14.4% 3.0% 5.9% 1.2%
Avearge remuneration per employee

Average salary per employee 80 73 70 71 70
Year-on year difference (%) 7% -8% -3% 0% 0%

As requested by the Belgian Code of Companies and Associations, VGP reports the pay ratio of
the CEO remuneration versus the lowest FTE employee remuneration (in its legal entity VGP NV).
The 2025 pay ratio' is 22.4.

1 The reported figures for average remuneration per employee and the pay ratio of the CEO versus the lowest FTE employee were calculated on the basis of total base remuneration as recorded in the payroll.
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Conduct and compliance

Code of Conduct

During 2019 a formal Code of Conduct was introduced, which
has been updated in July 2022. The Code of Conduct describes
the key principles of conduct for the business environment,
in which the Group operates. At the same time, a training pro-
gram has been rolled out throughout the countries in which the
Group operates in order to preserve the compliance culture
across the Group.

The Code of Conduct sets out the shared values of integ-
rity, compliance with local and international law, protection of
human rights, respect for employees and customers, the willing-
ness to accept social responsibility, environmental awareness
and an unequivocal stand against bribery and corruption. The
Code of Conduct describes in clear terms the principles which
the VGP Group must adhere to and provides a number of exam-
ples of potential violations as well as good practice.

The Code of Conduct as well as the Group’'s compliance
policies and procedures are made available to all VGP staff.
VGP uses in-person or on-line training to familiarise employ-
ees with its contents and application in everyday scenarios.
This training is mandatory for all employees having managerial

responsibilities and is carried out progressively throughout the
countries, in which VGP operates. There are a number of chan-
nels for reporting possible violations of the Code of Conduct,
including a compliance hotline, see below.

Whistleblowing platform:
compliance hotline

Allemployees and contractors are invited to report cases or sus-
picions of criminal activities, violations of national and interna-
tional laws, and any serious threat or harm to the general inter-
est of VGP, or breaches the Group Code of Conduct, by using
the Group’s whistleblowing platform. The compliance hotline
is available 24/7 from any location worldwide in all (18) spoken
languages within the Group (https://vgp.speakup.report/en-GB/
compliance/home). The whistleblowing platform allows anon-
ymous reporting and ensures strict confidentiality of the iden-
tity of the reporter. The Group policy is to guarantee to not dis-
cipline, discriminate or retaliate against any employee or other
person who in good faith reports information related to a vio-
lation. The Group head of legal and compliance investigates
reported incidents, but the directors are ultimately responsible
for taking the appropriate actions.

VGP Equal Opportunity Statement

VGP is an equal opportunity employer committed to fostering
an inclusive and diverse workplace. While we recognize that
the construction industry has historically lacked diversity, we
are determined to promote inclusivity and equal opportunities.
We value and respect individuals of all backgrounds, and we do
not discriminate based on race, color, religion, gender, gender
identity, sexual orientation, marital status, national or origin, cit-
izenship, age or disability. We believe diversity in perspectives
drives innovation, creativity, and success, and we are dedicated
to providing equal opportunities for all employees and appli-
cants to thrive in a welcoming and supportive environment.

VGP Park Arad, Romania
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Modern Slavery and Human
Trafficking Statement

VGP is committed to conduct its business with integrity and
respect for human rights. The group recognises the importance
of preventing modern slavery and human trafficking in all its
forms within our operations and supply chains.

To uphold our commitment against modern slavery, we have
implemented the following policies:

— Code of Conduct: Outlines our ethical standards and expec-
tations for all employees, emphasizing zero tolerance for
modern slavery and human trafficking. A copy of the Code
of Conduct can be found here: https://www.vgpparks.eu/
media/3919/vgp-code-of-conduct_a4_k08.pdf

— Supplier Code of Conduct: Sets forth the standards we
expect from our suppliers, including adherence to labour
laws and the prohibition of forced labour. A copy of the Sup-
plier Code of Conduct can be found here: https:/www.vgp-
parks.eu/media/5185/vgp-code-of-conduct-suppliers.pdf

— Whistleblowing Policy: Provides a mechanism for employ-
ees and stakeholders to report any concerns related to
unethical behaviour or violations of our policies, including
issues related to modern slavery. A link to the anonymous
reporting tool can be found here: https://vgp.speakup.
report/en-GB/compliance/home

In addition the due diligence procedures in relation to the risks
of modern slavery within our operations and supply chains are
currently based on a know-your customer verification. Further-
more there is the risk assessment. We perceive the risk of mod-
ern slavery to be highest in the part of our supply chain, which
relates to the material production in third countries, outside of
the European Union and/or United Kingdom. Given that rather
limited quantities of materials are sourced from these countries,
we focus our risk management efforts on these supply relation-
ships. And lastly VGP focuses on Training and awareness of its
employees and suppliers.

Anti-corruption

The Group aims to combat and prevent corruption, bribery and
influence peddling and has created various mechanism in order
to comply with applicable laws. The Group General Counsel
oversees various aspects of the group’s operations in the differ-
ent countries where the Group is active, such as the regulatory
landscape, transactions and relationships with business part-
ners. Management strictly enforces the Group’s zero tolerance

principle regarding violations of the Code with regards to the
Anti-corruption principle. Internal control environment:

Anti-bribery policy

The requirements for conduct and commitment to fight against
corruption and influence peddling has been included in a spe-
cific VGP Anti-bribery and Anti-corruption Policy. The policy
provides details on the prohibited behaviour and stresses the
“zero tolerance” principle for breaches of the anti-corruption
principle.

Internal Alert System

The Group has an externally based whistleblowing platform (the
VGP Compliance Hotline), which enables all staff as well as con-
tractors to confidentially, and anonymously, report incidents to
the Group General Counsel. The whistleblowing procedure and
platform are accessible at https://vgp.speakup.report/en-GB/
compliance/home.

Third party due diligence

The Group has a “Know Your Supplier” procedure which con-
sists of tailored due diligence to assess business partners’ risk
of exposure to corruption before entering into contractual rela-
tionships. The due diligence may consist of questionnaires,
internal and/or external background checks and investiga-
tions. Under certain circumstances the Group General Counsel
reports due diligence findings to the relevant country manager
or if required to the responsible COO or Group CEO to discuss
the risk profile and provide recommendations. As part of the
Group’s Supplier Code of Conduct, the Group seeks to include
anti-corruption provisions in contracts with business partners,
to remind the contracting party that corruption and/or unethical
behaviour will not be tolerated.

Accounting checks

The Group has a collective decision-making process regard-
ing investment, divestment and procurement. The Group
applies a “four eyes” principle when processing invoices and
staff expenses reimbursement. There is also a segregation of
duties in the payment process. Manual entries in accounting
are systematically reviewed by Group finance and accounts are
reviewed by statutory auditors.

Training

To raise awareness and entrench the compliance culture within
the Group, employees are required to participate to an annual
training covering ethics and the prevention of corruption and
influence peddling. In addition to the online training, new joiners
can attend dedicated classroom or online trainings.

Disciplinary sanctions

Disciplinary sanctions may be taken in cases of corruption,
bribery or breaches of the Anti-corruption policy based on the
Group’s zero tolerance principle.

Gift, meals and entertainment

The gift and entertainment are addressed in the anti-bribery
policy, which states that hospitality, promotional or other busi-
ness expenditure, received as well as given, need to be given or
received in other forms than cash or cash equivalent, reasonable
in value, infrequent, permitted under local laws, directly related
to the promotion of the Group’s assets, know-how, products or
services, the execution of a contract, or to develop and maintain
cordial business relations out of any tendering phase or in the
frame of the Group’s ESG policy, approved (as the case may be),
properly recorded in accounting and not given for any corrupt
purpose or with the intent of receiving anything in return.

Sponsoring and charitable contributions

Donations to charities, non-profit initiatives or social projects
comprise a risk of having funds or assets of value being diverted
for the personal use or benefit of a public official or a private
party. Particular caution needs to be observed if a potential con-
tribution is directed towards a company having an affiliation with
a public official. Any contributions must be prior validated by the
respective Chief Operating Officer or Chief Executive Officer.

Compliance with sanctions,
prevention of money laundering
and terrorism financing

To comply with the requirements of the economic sanctions
regulations, VGP has introduced a KYC screening procedure
for all customers and most significant suppliers, which ensures
that no entity that is subject to sanctions can be accepted as
a counterparty. In addition, additional due diligence is per-
formed if any risk related to prevention of money laundering and
terrorism financing (AML) is identified. These due diligences
include identifying the parent company, evaluating the risk pro-
file of the parent/operation, performing sanctions list screening
and identifying potential ultimate beneficial owners and polit-
ically exposed persons through background checks via public
databases.

Transparency of transactions involving shares of VGP

The Board of Directors has adopted a Dealing Code on 17 January
2007 which has been updated by the Board of Directors of the
Company on 8 December 2016 to prevent the illegal use of inside
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VGP Park Belgrade, Serbia

information by VGP staff members and connected persons, and
further updated on 8 May 2020 to implement changes following
the adoption of the new Code on Companies and Associations.

The purpose of this Dealing Code is to ensure that such per-
sons do not abuse, nor place themselves under suspicion of
abusing, and maintain the confidentiality of information that
may be considered as Inside Information, especially in periods
leading up to an announcement of financial results or of price
sensitive events or decisions.

Reference is also made to Annex 4 Rules preventing market
abuse (Dealing Code) of the VGP Corporate Governance Charter
on https://www.vgpparks.eu/investors/corporate-governance/.
Duty to report effective dealings

VGP staff members (i.e. members of VGP's corporate bodies and
employees having regular or occasional access to inside infor-
mation) must inform the Compliance Officer immediately within
three (3) business days after they or a connected person have
dealt in any of the Company’s financial instruments, mentioning
the date of the transaction, the nature of the dealing (purchase,
sale, etc), the amount of financial instrument and the total price
of the dealing.

Simultaneously, a notification has to be made to the FSMA by
an executive staff member or connected person thereof by way
of a form that is available on the website of the FSMA (www.fsma.
be) and that can also be requested from the Compliance Officer.

Closed dealing periods

During so-called “closed” periods (being 30 calendar days
before the announcement of an interim financial report or a
year-end report which the Company is obliged to make public),
directors, members of the Executive Management Team and
employees may not trade in VGP financial instruments.

Insider transactions during 2025
If any, these transactions were made public on the website of
the FSMA (www.fsma.be)

Transparency notifications 2025

On 8 January 2025, the Company has received a transparency
notification dated 7 January 2025 that (i) Little Rock S.a r.l. now
holds 37.85% of the voting rights of VGP NV, and (ii) Tomanvi
SCA now holds 2.94% of the voting rights of VGP NV and that
therefore together, Jan Van Geet, Little Rock S.a.r.l. and Tomanvi
SCA now hold 40.79% of the voting rights of VGP NV. Therefore,
their voting rights have crossed the threshold of 40%.

For further details we refer the Company’s website: Sharehold-
ing - VGP Group (vgpparks.eu). For further details on the Com-
pany’s shareholder structure as at 31 December 2025 as well as
the description of authorisation in respect of authorised capital,
delegated to the Board of Directors, we refer to the section Infor-
mation about the Share.

Conflict of interest

In accordance with Article 7:96 of the new Code on Companies
and Associations, a member of the Board of Directors should
give the other members prior notice of any agenda items in
respect of which he has a direct or indirect conflict of interest of
a financial nature with the Company. There were no conflicts of
interest reported in 2025.

Data protection

The code of conduct and commitment to protect personal data
and confidential information has been included in a dedicated
section of the Group’s Code of Conduct. VGP safeguards the
confidential information it receives from its clients as well as any
other commercially sensitive information developed by VGP or
available to it. Personal data are protected in accordance with
VGP Personal Data Protection Policy. VGP establishes IT pro-
cedures to protect such information. All team members are
required to comply with the policies related to protection of
confidential and sensitive information and to ensure that their
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handling of IT does not lead to any avoidable security risks. As
a part of its business, VGP acquires significant amount of con-
fidential information from its suppliers, clients and other busi-
ness partners, which are often protected by non-disclosure or
similar agreements. All team members are required to strictly
follow policies put in place to ensure compliance with such
agreements.

The Personal Data Protection policy can be found here:
https.//www.vgpparks.eu/en/data-protection-policy/

Issues related to the data protection is included in the annual
compliance training provided by the legal department. The
Group aims to only use subcontractors that provide guaran-
tees as to their appropriate technical and organizational meas-
ures to ensure that processing and processing methods meet
GDPR requirements and guarantee the protection of the data
subject’s rights.

Specific country requirements

Beyond the European Regulation on the Protection of Personal
Data, each Member State of the European Union has interpreted
the provisions of the GDPR by the enactment of national stand-
ards and by the jurisprudence developed by its national author-
ities (courts and local data protection authorities). For example,
the most important legislation governing data protection in Ger-
many is the Federal Data Protection Act (Bundesdatenschutzge-
setz, or BDSG), which implements the EU's General Data Pro-
tection Regulation (GDPR) in the country. The GDPR sets a high
standard for data protection throughout the EU, but Germany
has gone further by adding its own additional provisions, such as
stricter rules on employee data protection, the need for explicit
consent in certain cases, and additional requirements for data
processing by public authorities. In addition to the BDSG, Ger-
many also has several other laws that govern specific areas of
data protection.

Compliance awareness

The Group is committed to conducting business in an ethical
and fair manner and the Group has a “zero tolerance” mindset
against all forms of unethical practices, such as inappropriate,
disrespectful or unlawful behaviour, corruption, bribery, influ-
ence peddling and human rights violations. The Group's com-
pliance procedures are based on the principle of allocation of
duties and responsibilities as well as promotion of compliance
awareness through a “tone from the top” approach and active
training programs to ensure accountability and strict and effec-
tive compliance within the Group.

VGP Park Graz, Austria

Compliance governance framework

Aiming to ensure appropriate sharing of information, right level
of accountability, due and effective support and promotion, VGP
has set up a compliance organisation matching its footprint.

Board

The Board, with delegated execution to the CEO, is responsi-
ble for compliance with all laws and regulations applying to
the Group. Promoting compliance awareness from the top on a
recurring basis is part of the Group’s compliance target.

Compliance organizational framework

The compliance environment is managed by the CEOQ, the Group

General Counsel and CFO. The responsibilities include:

— Making recommendations on compliance, due diligences
and the business ethics environment

— Participating in the crisis management in case of a mate-
rial compliance breach; and

— Making recommendations or taking any decision related to
any compliance related matters including internal promo-
tion of compliance.

Group General Counsel
The Group General Counsel supervises the Group's regulatory
compliance

Compliance Officer

The Group Compliance Officer function is fulfilled by the CFO

for legal compliance while the General Counsel provides day-

to-day execution and oversight of legal compliance under the

CFO'’s responsibility.

The Compliance Officer’s scope of responsibility includes:

— Designing and monitoring the implementation of the Com-
pliance Program (including the Code of Conduct, Anti-Brib-
ery and Anti-Corruption Program, Anti-Money Laundering
Procedures and Whistleblowing Policy);

— Promoting compliance awareness for all employees and
managers through classroom trainings and information
sessions from time to time

— Investigating possible compliance breaches, including
breaches reported through the Compliance Hot Line, the
Group’s confidential whistleblowing platform.

The Compliance officer and the Group General Counsel have
support from a Local Legal support functions to fulfil their tasks.
They may also request support and/or input from external advi-
sors. A network of local legal and compliance correspondents
assist in promoting compliance awareness as well as to moni-
tor and provide support for local implementation of compliance
procedures.
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Risk management
and internal controls

VGP is exposed to a wide variety of risks within the context of
its business operations that can result in the objectives being
affected or not achieved. Controlling those risks is a core task of
the Board of Directors, the Executive Management and all other
employees with managerial responsibilities.

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.

The principles of the Committee of Sponsoring Organisations of
the Treadway Commission (“COSQ") reference framework has
served as a basis in the set-up of VGP's risk management and
control system.

Control environment

VGP strives for an overall compliance and a risk-awareness

attitude by defining clear roles and responsibilities in all rele-

vant domains. This way, the company fosters an environment

in which its business objectives and strategies are pursued in

a controlled manner. This environment is created through the

implementation of different policies and procedures, such as:

— Adoption of a Corporate Governance Charter and Code of
Conduct;

— Decision and signatory authority limits;

— Quality management and financial reporting system

— A number of policies as can be found on VGP’s website

The Executive Management ensures that all VGP team mem-

bers are fully aware of the policies and procedures and ensures

that all VGP team members have sufficient understanding or are

adequately informed in order to develop sufficient risk manage-

ment and control at all levels and in all areas of the Group.

Risk management system

Risk management process and methodology
All employees are accountable for the timely identification and
qualitative assessment of the risks (and significant changes to
them) within their area of responsibility.

Within the different management, review and supporting
processes, the risks associated with the business are identi-
fied, analysed, pre-evaluated and challenged by internal and

occasionally by external assessments. In addition to these inte-
grated risk reviews, periodic assessments are performed to
check whether proper risk review and control measures are in
place and to discover unidentified or unreported risks. These
processes are driven by the CEO, COOs and CFO which monitor
and analyse on an on-going basis the various levels of risk and
develop any action plan as appropriate. In addition, control activ-
ities are embedded in all key processes and systems in order to
ensure proper achievement of the company’s objectives.

Any identified risks, which could have a material impact on the
financial or operational performance of the Group are reported
to the Board of Directors for further discussion and assessment
and to allow the Board to decide whether such risks are accept-
able from the point of view of the level of risk exposure.

Most important risk factors

VGP has identified and analysed all its key corporate risks as
disclosed in the ‘Risk Factors’ section in this annual report.
These corporate risks are communicated throughout VGP's
organisation.

Statutory auditor

Following the expiration of the maximum statutory mandate
of Deloitte Bedrijfsrevisoren BV as statutory auditor of the
Company, the General Shareholders’ Meeting of 9 May 2025
appointed KPMG Bedrijfsrevisoren BV/SRL (KPMG) as the new
statutory auditor.

KPMG Bedrijfsrevisoren BV/SRL, with registered office at
Luchthaven Brussel Nationaal 1K, 1930 Zaventem, has been
appointed for a term of three years, covering the audits of the
annual accounts for the financial years ending 31 December
2025, 31 December 2026, and 31 December 2027. The mandate
will expire at the Annual Shareholders’ Meeting in 2028, which
will decide on the approval of the 2027 annual accounts.

KPMG has designated Mr. Frederic Poesen and Ms. Melissa
Carton, bedrijfsrevisoren/réviseurs d'entreprises, as its perma-
nent representatives.

The annual remuneration for the statutory auditor has been
set at € 208,000 for the audit of the statutory and consolidated
annual accounts, subject to annual indexation in line with the
evolution of the health index. Direct third party expenses spe-
cifically incurred by KPMG, including mandatory contributions
to the Belgian Institute of Registered Auditors, will be charged
in addition.

For further details we refer the section Financial Review -
note 29 included in this annual report.
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Risk
factors

VGP Park Corddba, Spain

The following risk factors that could influence the Group's activi-
ties, its financial status, its results and further development, have
been identified by the Group.

The Group takes and will continue to take the necessary meas-
ures to manage those risks as effectively as possible. The Group
is amongst others exposed to:

1. Risksrelated to the Group’s
growth strategy

1.1 The Group may not be able to continue its development
activities in a sustained and profitable way, for which it
depends on its ability to execute new lease agreements
and dispose of its real estate assets to the Joint Ventures

The Group's revenues are determined by the ability to sign
new lease contracts and by the disposal of real estate assets,
in particular to the Sixth Joint Venture. The Group’s short-term
cash flow may be affected if it is unable to continue success-
fully signing new lease contracts and successfully disposing of
real estate assets, which could have an adverse effect on the
Group's business, financial condition and results of operations.

As a result, the Group's solvency depends on its ability to
create a healthy financial structure in the long term with (i) a
sufficiently large recurring income stream from leasing agree-
ments for the developed logistic properties (at both the Group's
and the Joint Ventures' level) vis-a-vis the debt that is issued for
financing the acquisition and the development of those logis-
tic properties, and (ii) the Group’s ability to continue its devel-
opment activities in a sustained and profitable way in order to
produce income generating properties which once they have
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reached a mature stage can be sold to the Joint Ventures or
eventually to a third party.

The Group is largely dependent on the income stream from
the Joint Ventures. As a result, the Group receives fee and divi-
dend income from the Joint Ventures instead of leasing income
from mature assets. Hence it is important that a sufficiently
large recurrent income at the Joint Ventures’ level is created in
order to upstream cash to the Group. Those dividend streams,
as well as the proceeds of the disposal of the assets to the Joint
Ventures, are important for the liquidity and the solvability of the
Group for the purpose of cash recycling.

The Group’s current income stream from the Joint Ventures as
well as fee income from the Joint Ventures is rapidly increasing
but still relatively limited compared to the considerable amount of
debt (at both the Group’s as well as Joint Ventures' level), as (i) the
First Joint Venture has reached its investment capacity, (ii) the
Second Joint Venture's investment phase has expired, (iii) the
Third Joint Venture has for a large part completed its initial invest-
ment phase of VGP Park Miinchen, (iv) the Fifth Joint Venture has
completed the acquisition of all the targeted assets in Germany
and (v) the Sixth Joint Venture is still in its investment phase.

The liquidity of the Group’s assets is influenced by the abil-
ity of the Group to adhere a uniform building standard that is in
line with the latest sustainability requirements. This standard is
maintained through a number of actions; there is a continued
dialogue with stakeholders, assessments are conducted both at
asset and portfolio level, and the Group obtains an annual scor-
ing from non-financial rating agencies and the execution of the
ESG Strategy is reported in the annual report, providing trans-
parency on actions and results.

Please also refer to the following risk factors, which are related
hereto and which deal with certain aspects in more detail: risk
factor 2.2 “The Group's development projects require large ini-
tial investments and will only start to generate income after
a period of time”, risk factor 3.1 “The Group’s business, opera-
tions and financial conditions are significantly affected by (i) the
underlying operational, financial and organisational risks of the
Joint Ventures and (ii) the continuation of the acquisition of the
completed assets from the Group”, risk factor 4.1 “The Group
carries a substantial debt level and is exposed to a (re)financ-
ing risk” and risk factor 4.2 “The Group is exposed to risk of (re)
financing from its Joint Ventures”. For more information on the
relationship with the Joint Ventures, please see section Strategy
- Strategic partnerships.

1.2 The Group may not have the required human and other
resources to manage growth or to adequately and efficiently
monitor its portfolio

The Group’s success depends in part on its ability to man-
age future expansion and to identify attractive investment

opportunities, and to manage and monitor its portfolio. These
requirements can place significant demands on management,
support functions, accounting and financial control, sales and
marketing, ESG team and other resources, which involves
a number of risks, including: the difficulty of assimilating oper-
ations and personnel in the Group’s operations due to a lack of
key competencies or a lack of profile diversity, the potential dis-
ruption of ongoing business and distraction of management or
non-engagement of employees. We refer to Corporate Respon-
sibility Report for further information.

As at 31 December 2025, the Group had 434 employees (on
a Full Time Equivalents basis) (compared to 380 FTE's as at
31 December 2024). The Group aims to have a sufficiently large
team to support the current growth rate of the Group.

1.3 The Group may not be able to locate, secure and execute
new opportunities for land acquisition, which are crucial for
the implementation of the Group’s growth strategy

The Group's growth to date has been based on the ability to
acquire appropriate land plots in strategic locations with suffi-
cient size and other characteristics to allow for the development
of the logistic and semi-industrial buildings. Currently, these are
mainly old industrial brownfields. Such land plots remain scarce
and competition for their acquisition is fierce. If the Group is
not able to continue its track record of acquiring strategic land
plots, it will have a material adverse effect on the Group's future
growth and financial performance.

The Group's ability to acquire assets is partially dependent
also on its ability to adequately contribute to local social and
economic development. If the Group fails to convince key stake-
holders that it provides such contribution, this could harm the
Group’s chances of being accepted in the communities in which
it operates and thus of securing the required land bank and/or
permits for its developments.

As at 31 December 2025, the Group had a remaining devel-
opment land bank in full ownership of 71 million sgm which
allows the Group to develop ca. 3.1 million sgm of future let-
table area. This includes the remaining 405,000 sgqm develop-
ment land bank held by the Joint Ventures with a development
potential of circa 191,000 sgm of new lettable area on which
VGP has development exclusivity. In addition, the Group has
another 3.2 million sgm of committed land plots which allow
for the development of ca. 1.2 million sgm of new projects. It
is expected that these remaining land plots will be purchased
during the next 6 to 18 months, subject to obtaining the neces-
sary permits.

The total owned and committed land bank (including Joint
Ventures at 100%) for development as at 31 December 2025 was
therefore 10.3 million sgm which represents a remaining devel-
opment potential of ca. 4.3 million sgm.

2. Risksrelated tothe Group’s
operations

2.1 The Group’s development projects may experience
delays and other difficulties, especially in respect of receiv-
ing necessary permits and increases in construction costs
The strategy of the Group is focused on the development of
income generating logistic properties and on the potential dis-
posal of such properties once they have reached a mature stage.

Development projects tend to be subject to a variety of risks,
each of which could cause late delivery of a project and, conse-
quently, increase the development period leading up to its con-
templated sale to or completion by the Joint Ventures, trigger
a budget overrun, cause a loss or decrease of expected income
from a project or even, in some cases, its actual termination.

The Group adopts a “first mover” strategy in respect of secur-
ing or acquiring land plots on strategic locations without nec-
essarily having already identified a specific future tenant. The
Group typically contractually secures land plots to develop
its projects prior to the granting of the required permits. The
secured land plots are only acquired once the necessary per-
mits have been obtained, thereby limiting the Group’s financial
exposure to the following risks, although these cannot be fully
excluded. In particular, the Group'’s projects are subject to the
risk of changes in the relevant urban planning regulations and
environmental, zoning and construction permits being obtained
in a form consistent with the project plan and concept. The real-
isation of any project may, therefore, be adversely affected by
(i) the failure to obtain, maintain or renew necessary permits,
(i) delays in obtaining, maintaining or renewing relevant permits
and (iii) the failure to comply with the terms and conditions of
the permits. Furthermore, a permit may be subject to an appeal
by an interested party. Any such procedure could further delay
the development and, ultimately, the sale of a project to or com-
pletion by the Joint Ventures and negatively impact the financial
condition of the Group.

In recent years, the Group has experienced a significant
lengthening of the period required for receiving the necessary
permits for the developments. This is based on various factors,
including increased workload, complexity of the projects (in par-
ticular in case of brownfield developments), more complex, new
or changed regulations (in particular on sustainability) or inade-
quate staffing at authorities. It can currently take between 24 to
36 months in order to receive the necessary permits.

Completion of plot acquisitions and conclusion of leases
may also be subject to certain conditions, including public law
approvals, waivers and consents. Plots acquired by the Group
may be subject to delays in registration of transfers and other
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formalities. Plots may also be subject to rights and encum-
brances, including easements, repurchase and pre-emptive
rights, special rights of use by third parties, protection orders
and expropriation proceedings, as well as minor defects, reme-
diation works and requirements to obtain use exemptions and
permits, all of which could impact development, lease or trans-
fer plans and result in unforeseen delays and costs for the
Group. In addition, properties may be subject to complex divi-
sion and transfer procedures or the Group may only own a por-
tion of a site. In these circumstances, the ability of the Group
to develop, lease or transfer the property may be adversely
affected, for example if registration of the Group's ownership
is delayed or if the Group does not have sufficient access or if
the allocation of properties or rights is imprecise or subject to
challenge.

Other factors which may have an adverse effect on the devel-
opment activities of the Group are, amongst others, unfamiliarity

with local regulations, contract and labour disputes with con-
struction contractors or subcontractors, accidents and natural
hazards (including pollution identified only during construction
phase), construction and design defects (including the risk of
not addressing changing expectations regarding landscaping
and nature-based solutions), unforeseen site conditions which
may require additional work and construction delays or destruc-
tion of projects during the construction phase (e.g. due to fire
or flooding). We refer to Corporate Responsibility Report for fur-
ther information.

In addition, when considering property development invest-
ments, the Group makes certain estimates as to the economic,
market and other conditions, including estimates relating to the
value or potential value of a property and the potential return
on investment. These estimates may prove to be incorrect,
rendering the Group's strategy inappropriate with consequent

negative effects on the Group’s business, results of operations,
financial conditions and prospects.

Finally, the Group is exposed to a risk of increasing construc-
tion costs and organisational problems in the supply of the nec-
essary raw materials or other materials. In this respect, VGP is to
a large extent subject to macro-economic developments, such
as the volatility of raw material pricing (which is affected by the
volatility in energy prices) and building materials and disrup-
tions in the supply chain.

Taking into account all the aforementioned risks, the Group
may not be able to complete all of its development projects in
the expected time frame or within the expected budgets. If any
of the risks highlighted above materialise and adversely impact
the successful development of the Group’s projects, this could
have a material adverse effect on the Group’s future business,
financial condition, operating results and cash flows.

2.2 The Group’s development projects require large initial
investments and will only start to generate income after

a period of time

During the first phase of the development of a new project, no
income will be generated by the new project until itis completed
and delivered to a tenant. During such phase, the Group already
makes significant investments in relation to the development of
such project. The development phase of a VGP park typically
takes 12 to 36 months and depends on the size of the park and
its development potential. Once the construction of a building
is initiated, it takes 9 to 12 months to complete, with longer peri-
ods applying to large (> 50,000 sgqm) and more complex build-
ings in terms of fit-out. The timing of a future sale to the Sixth
Joint Venture also depends on the letting and development sta-
tus of the income generating assets: a building needs to be 80%
leased prior to such building being acquired by the Sixth Joint
Venture. VGP retains the right to decide when to offer the park to
the Sixth Joint Venture, it is required to do so no later than upon
completion of 80% of the lettable area of the respective park
included in the development pipeline of the Sixth Joint Venture.

Any delay in the development of such projects or the lease
thereof could have an adverse effect on the Group’s business,
financial condition and results of operations.

As at 31 December 2025, the Group had contractual obliga-
tions to develop new projects which were not yet rent income
generating for a total amount of € 585.6 million (compared to
€ 512.4 million as at 31 December 2024).

Any delay in the development of such projects or the lease
thereof could have an adverse effect on the Group’s business,
financial condition and results of operations.



Company Report / Report of the Board of Directors

VGP NV Annual Report 2025 / 075

2.3 The fair market value of the Property Portfolio might not
be realised and is subject to competition

The Group’s revenue from the sale of the projects to the Joint
Ventures or to other third parties depend on the fair market
value of its real estate projects. The results and cash flows of
the Group may fluctuate significantly depending on the number
of projects that can be developed and sold to the Joint Ventures
and their respective fair market values.

The own Property Portfolio, excluding development land but
including the assets being developed on behalf of the Joint Ven-
tures, was valued by a valuation expert at 31 December 2025
based on a weighted average yield of 7.48% (compared to
7.22% as at 31 December 2024) applied to the contractual rents
increased by the estimated rental value of unlet space. A 0.10%
variation of this market rate would give rise to a variation of the
total portfolio value of € 27.2 million (compared to € 23.6 million
as at 31 December 2024).

The markets in which the Group operates are also exposed to
local and international competition. Competition among prop-
erty developers and operators may result in, amongst others,
increased costs for the acquisitions of land for development,
increased costs for raw material, shortages of skilled contrac-
tors, oversupply of properties and/or saturation of certain mar-
ket segments, reduced rental rates, decrease in property prices
and a slowdown in the rate at which new property develop-
ments are approved, any of which could have a material adverse
effect on the Group’s business, financial condition and results
of operations.

2.4 The Group could experience a lower demand for logistic
space due to fluctuating economic conditions in regional
and global markets

The Group’s revenues depend to a large extent on the volume of
development projects. Hence the results and cash flows of the
Group may fluctuate significantly depending on the number of
projects that can be developed and sold to the Joint Ventures.

The volume of the Group’s development projects depends
largely on national and regional economic conditions and
other events and occurrences that affect the markets in which
the Group’s Property Portfolio and development activities are
located. The Group is currently active in Germany, the Czech
Republic, Spain, the Netherlands, Denmark, Slovakia, Hungary,
Romania, Austria, Italy, Latvia, Portugal, Serbia, France, Croatia
and the United Kingdom.

A change in the geopolitical situation or general economic
conditions affecting the countries where the Group is present
or will be present in the future could result in lower demand for
logistics space, rising vacancy rates and higher risks of default
by tenants and other counterparties. For further information on
the potential impact of such changes on the Group’s portfolio,

please refer to the sensitivity analysis included in notes 7, 9.2
and 13(v) of the 2025 Annual Report. The Group’s main country
exposure is Germany, with 45.4% of the Group’s Property Port-
folio (based on sgm) and projects under construction (own and
Joint Ventures at 100% combined) located there as at 31 Decem-
ber 2025 (compared to 52% as at 31 December 2024). Please
also refer to risk factor 2.6 “Risks and uncertainties linked to
major events or business disruption”.

2.5 The Group may lose key management and personnel

or fail to attract and retain skilled personnel

The Group continues to depend to a large degree on the exper-
tise and commercial qualities of its management, commer-
cial and technical team and in particular on its Chief Executive
Officer, Jan Van Geet.

In particular, if Jan Van Geet, as Chief Executive Officer of the
Group, would no longer devote sufficient time to the develop-
ment of the portfolio of the Third Joint Venture, Allianz can sus-
pend the delivery period of the remaining development asset of
the Third Joint Venture until he has been replaced to the satis-
faction of Allianz.

Experienced technical, marketing and support personnel in
the real estate development industry are in high demand and
competition for their talent is intense. In order to attract and
retain personnel, a long-term incentive plan is in place for
selected Group executives and key managers. Further details
regarding the long-term incentive plan are available in the
Group's remuneration policy (Annex 7 of the Group's corpo-
rate governance charter, as available on the Group's website)
as well as note 25 in the 2025 Annual Report and our Corporate
Responsibility Report.

The loss of services of any members of the management or
failure to attract and retain sufficiently qualified personnel may
have a material adverse effect on the Group’s business, finan-
cial condition, operating results and cash flows. The loss of pro-
file diversity of the Group’s staff may lead to a risk of a loss in
effectiveness in the Group’s operations. A lack of resources
committed to the management of ESG risks could lead to lower
performance on ESG indicators provided by external bench-
mark agencies and be accordingly reflected by the relevant
stakeholders (on the capital markets or in the communities
where the Group is active). Each of these may in turn have a
material adverse effect on the Group’s business, financial con-
dition, operating results and cash flows.

2.6 Risks and uncertainties linked to major events or
business disruption

Unexpected global, regional or national events could result
in severe adverse disruptions to the Group, such as sustained
asset value or revenue impairment, solvency or covenant stress,

liquidity or business continuity challenges, in particular through
the impact such events may have on the Group’s tenants.
A global event or business disruption may include but is not lim-
ited to a financial crisis, health pandemic, civil unrest, war, act
of terrorism, cyberattack or other IT disruption. Events may be
singular or cumulative, and lead to acute/systemic issues in the
business and/or operating environment.

Given the fact that the Group has activities neither in Russia
nor in Ukraine, the Group’s operations have not been materi-
ally directly affected by the war in Ukraine. The indirect effects
resulting from volatility of energy and raw material prices and
the increase in interest rates have been significant. Any price
volatility may materially affect the Group’s operations.

The Group is active in certain neighbouring countries (Slo-
vakia, Latvia, Romania and Hungary), but the activities in these
countries have not experienced significant specific negative
effects due to the ongoing war in Ukraine to date. However, in
case that the war continues or proliferates, it may impact the
Group's operations also directly. The war may also directly or
indirectly affect the tenants of the Group and thereby also the
Group’s financial performance. To date, however, no such mate-
rial effects have been identified by the Group.

The current global and European sanction packages intro-
duced in response to Russia’s aggression have also not had a
direct effect on the Group, as it had no significant commercial
relationships with companies subject to such sanctions. The
Group has introduced policies required to ensure compliance
with applicable sanctions and screening of commercial coun-
terparties. Should, however, the sanction policy of the European
Union be significantly extended, it may affect some of the sup-
pliers or customers of the Group and thereby materially affect
the financial position of the Group.

Political tensions, in particular between the United States
and China, combined with potential spillover effects on the
worldwide economic and political situation, can further ele-
vate geopolitical risks. Changes to international trade policies,
treaties and tariffs, or the perception that these changes could
occur, could adversely impact the financial and economic con-
ditions of some or all of the jurisdictions in which the Group
operates. The potential introduction of additional trade tar-
iffs between the United States, China, the European Union
and other countries, the continuation of the established tar-
iffs, or the creation of other barriers to the free trade of goods,
may lead to a further increase in prices of goods and services
and have an adverse impact on the business of the Group. In
addition, ongoing tensions and conflicts in the Middle East,
including those involving Iran, may further contribute to geo-
political instability. Such conflicts may disrupt global energy
markets, including oil and gas supply and pricing, and could
lead to increased volatility in financial markets. Any escalation
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or broadening of these conflicts, including the imposition of
additional sanctions or military actions, may adversely affect
global trade flows, investor confidence and economic growth,
thereby negatively impacting the Group’s operations and finan-
cial performance.

2.7 Risks related to natural hazards and other events

The Group manages a large portfolio of standing assets. Such
assets may be subject to natural hazards or other events, such
as fire, explosions, collapse and burglary. While the Group sub-
scribes market standard insurance to cover against such events,
which are in the Group’s view reasonable, such insurance pol-
icies are subject to limits and exclusions and may not cover all
the damages that the Group or a Joint Venture may sustain as
a result of such events. We refer to Corporate Responsibility
Report for further information.

The Group's portfolio could be exposed to climate related
risks, such as floods, droughts or heat waves. The effects of cli-
mate change might lead to the closure or deterioration of VGP
parks (e.g. due to weather events), to inability to complete devel-
opment projects or to cost overruns due to measures required
for mitigation of the impact of climate change or due to various
uninsurable risks.

The Group can also be exposed to unexpected expenses for
improvement of its standing asset portfolio due to tightening of
building efficiency regulations, such as the EU Energy Perfor-
mance of Buildings Directive or similar measures. In this regard,
the liquidity of the Group’s assets is influenced by the ability of
the Group to adhere a uniform building standard that is in line
with the latest sustainability requirements. This standard is
maintained through a number of actions; there is a continued
dialogue with stakeholders, assessments are conducted both
at asset and portfolio level, and the Group obtains an annual
scoring from non-financial rating agencies and the execution of
VGP’'s ESG Strategy is reported in the annual report, providing
transparency on actions and results.

Also, while the Group acts as the direct supplier of energy for
its tenants only to a limited extent and, in this respect, seeks to
hedge its exposure to the volatility of energy prices, if the energy
markets suffer sustained tensions over longer periods of time,
the Group may be exposed to unexpected expenses related
to investment or operational measures required to accommo-
date the requirements of the tenants resulting from such mar-
ket movements.

The Group may be exposed to risks related to health, safety
and wellbeing of people in our properties and on the con-
struction sites. VGP provides a workspace for its own employ-
ees, its contractors on the construction sites and its tenants
in the standing portfolio. Failing to provide a safe and healthy
work environment for each of these stakeholders could have

VGP Park Hradek nad Nisou, Czech Republic

a significant impact on VGP's reputation as a partner and an
employer. With various health and safety measures in place and
regular reviews being performed at the construction sites, inci-
dents can still occur.

The Group deals with several risks related to natural resource
usage and the circular economy, both for the construction of
new developments and during the lifecycle of its assets. These
can be related but not limited to inadequate performance on
waste management operations or tensions over materials
needed for development projects.

|

e

Each of these risks may have a material adverse effect on the
Group's business, financial condition, operating results and
cash flows
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3. Risksrelated tothe Group’s
Joint Ventures

3.1 The Group’s business, operations and financial
conditions are significantly affected by (i) the underlying
operational, financial and organisational risks of the

Joint Ventures and (ii) the continuation of the acquisition

of completed assets from the Group

In order to enable the Group to continue to invest in its devel-

opment pipeline whilst at the same time being adequately

financed, the Group has currently three 50:50 joint ventures
with Allianz (the First Joint Venture, the Second Joint Venture
and the Third Joint Venture, or jointly the Allianz Joint Ventures)
and one 50:50 joint venture with each of Deka (the Fifth Joint

Venture) and Areim (the Sixth Joint Venture). The Development

Joint Ventures consist of (i) the 75:25 joint venture with VUSA

(the VGP Park Belartza Joint Venture), which relates to VGP Park

Belartza, and (ii) the 50:50 joint venture with Revikon (the VGP

Park Siegen Joint Venture), which relates to VGP Park Siegen.

The Joint Ventures are either focused on acquiring income gen-

erating assets which are being developed by the Group, with the

Sixth Joint Venture still in its investment phase, or on the devel-

opment of projects.

These Joint Ventures allow the Group to partially recycle its
initial invested capital when completed projects are acquired
by a Joint Venture or when buildings are completed by a Joint
Venture and allow the Group to re-invest these monies in the
continued expansion of the development pipeline, including the
further expansion of the land bank, thus allowing VGP to con-
centrate on its core development activities.

The Group may be significantly affected by the Joint Ventures,

which are subject to additional risks such as:

— the Sixth Joint Venture may discontinue acquiring the com-
pleted assets from the Group as this Joint Venture has no
contractual or legally binding obligation to acquire the
income generating assets offered by the Group;

— the Group may be unable to develop assets complying with
certain ESG performance metrics, which evolve over time,
and which may result in a reduced attractiveness of such
assets offered to the Joint Ventures. Further insights in
such ESG performance metrics can be found. We refer to
Corporate Responsibility Report for further information.

— Allianz and VGP have an obligation to develop the remain-
ing development asset of the Third Joint Venture; however,
in case of material changes, Allianz can decide not to pro-
ceed with the completion of the development;

— the Group still accounts for a number of assets being devel-
oped on behalf of the First Joint Venture and Second Joint

Venture as disposal group held for sale; however, Allianz
may not agree to complete these assets and include them
in the portfolio of the respective Joint Venture, in which
case this may have negative impact on the financial posi-
tion of the Group;

— the Group recognises the risk to which it is exposed in case
of financial difficulties of any of the Joint Ventures, in par-
ticular in case of a default under a facility agreement; while
the Group has no legal obligation to contribute additional
capital to cure any such default, it has recognised, from
a pragmatic point of view, a “constructive obligation” to
ensure the financial stability of the Joint Ventures;

— the sale of properties to the Sixth Joint Venture could result
in a decrease of the reported gross rental income of the
Group as some of the sold properties may make a signifi-
cant contribution to the income of the Group prior to their
sale and their respective deconsolidation;

— Allianz and/or Areim may stop the acquisition process of
proposed income-generating assets, and the respective
Joint Venture Agreements may be amended or terminated
in accordance with the provisions thereof;

— the Group may incur additional liabilities as a result of
cost overrun on developments made on behalf of the Joint
Ventures;

— the Group may be unable to provide funds to the Allianz
Joint Ventures which were previously committed under
the terms of the relevant Allianz Joint Venture Agreement,
which may result in the dilution of the Group;

— in case of a material breach by the Group, the Joint Ven-
ture partner may terminate the Joint Venture Agreement for
the respective Joint Venture and VGP may have to sell VGP
shares in the Joint Venture at a discounted purchase price
(or acquire the partner’s shares with a surcharge);

— in case the participation that Jan Van Geet holds in the
Group would fall below 25%, Allianz can terminate the
First Joint Venture, Second Joint Venture and/or Third Joint
Venture;

— the Group's participation in the Joint Ventures are subject
to various restricting covenants and their liquidity may be
limited; and

— the Joint Ventures or any of their subsidiaries may be in
default under the development and construction loans
granted by the Group which may have a negative impact on
the Group.

The occurrence of any or all such risks could have a material
adverse effect on the Joint Ventures' business, financial condi-
tion and results of operations, which in turn could have a mate-
rial adverse effect on the Group’s business, financial condition
and results of operations. In addition, the Joint Ventures are

exposed to many of the risks to which the Group is exposed,
including amongst others the risks for the Group as described in
the following sections: risk factor 1.1 “The Group may not be able
to continue its development activities in a sustained and profita-
ble way, for which it depends on its ability to execute new lease
agreements and dispose of its real estate assets to the Joint
Ventures” (but only in relation to the ability to execute new lease
agreements, not the ability to dispose of assets), risk factor 2.1
“The Group’s development projects may experience delays and
other difficulties, especially in respect of receiving necessary
permits and increases in construction costs” and risk factor
2.4 “The Group could experience a lower demand for logistics
space due to fluctuating economic conditions in regional and
global markets”, all as in this section Risk Factors.

3.2 The Company is a holding company with no operating
income and is dependent on distributions made by, and the
financial performance of, the Joint Ventures and the mem-
bers of the Group

The Company is a holding company of which the sole activity
is the holding, financing and management of its assets, i.e. its
participations in the Subsidiaries and in the Joint Ventures. The
real estate portfolios of the Group are owned through specific
asset companies which are subsidiaries of the Group or which
are subsidiaries of the Joint Ventures.

Accordingly, the Company depends on the cash flows from
the members of the Group, proceeds from the disposal of the
Group's assets to the Joint Ventures and the distributions paid
to it by members of the Group or the Joint Ventures. The ability
of the Subsidiaries and the Joint Ventures to make distributions
to the Group depends on the rental income generated by their
respective portfolios.

The Joint Ventures generated € 52 million in management fee
income (including the promote provision) for the year ending
31 December 2025, compared to € 32.7 million for the year end-
ing 31 December 2024. ‘Excess’ cash distributions by the Joint
Ventures for the year ending 31 December 2025 amounted to
approximately € 82.7 million (compared to € 85.6 million for the
year ending 31 December 2024).

The financing arrangements of the Joint Ventures and the Sub-
sidiaries are subject to a number of covenants and restrictions
which could restrict the ability to upstream cash to the Group.
The bank facilities require the Joint Ventures and the Subsidiar-
ies to maintain specified financial ratios and meet specific finan-
cial tests. A failure to comply with these covenants could result
in an event of default that, if not remedied or waived, could result
in a Joint Venture or the members of the Group being required
to repay these borrowings before their due date, which would
adversely impact their capacity to upstream cash to the Company.
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3.3 The Group may be unable to recover the loans granted
to the Joint Ventures and their subsidiaries

The Group has granted significant loans to the Joint Ventures
and to the Joint Ventures’ subsidiaries, amounting to € 566.7 mil-
lion as at 31 December 2025 (compared to € 524.9 million as at
31 December 2024). These outstanding loans carry the risk of
late, partial or non-repayment in the event of underperformance
by any of the Joint Ventures or their subsidiaries. In addition, in
respect of the loans made to the Joint Ventures’ subsidiaries to
finance the development of buildings on behalf of the Joint Ven-
tures, the loans may not be repaid in case that the respective Joint
Venture partner refuses to acquire the development building.

VGP Park Miinchen, Germany

For more details on the effects of the performance of the
Joint Ventures, please also refer to risk factor 3.1 “The Group’s
business, operations and financial conditions are significantly
affected by (i) the underlying operational, financial and organ-
isational risks of the Joint Ventures and (ii) the continuation of
the acquisition of completed assets from the Group” and risk
factor 3.2 “The Group is a holding company with no operating
income and is dependent on distributions made by, and the
financial performance of, the Joint Ventures and the members
of the Group”.

4. Risks related tothe Group’s
financial situation

4.1 The Group carries a substantial debt level

and is exposed to a (re)financing risk

In view of the geographic expansion, accelerated growth of the
Group and more generally, the sustained growth of the demand
for logistics warehouse space, the Group has incurred significant
borrowings in recent years. VGP expects that debt levels in (nom-
inal terms) will continue to increase but is convinced that it will be
able to execute its growth strategy within a Gearing Ratio of 65%.

VGP is continuously optimising its capital structure with an
aim to maximise shareholder value while keeping the desired
flexibility to support its growth. Between 2020 and 2022, VGP
successfully completed four share placements, resulting in a
net increase of the Group’s equity with € 888.9 million: in 2020,
VGP successfully completed two share placements resulting in
a netincrease of the Group’s equity with € 295.4 million; in 2021,
VGP successfully completed a share placement resulting in
a net increase of the Group's equity with € 294.9 million; and in
2022, VGP successfully completed a share placement, through
a rights issue, resulting in a net increase of the Group's equity
with € 298.7 million.

As at the 31st of December 2025, the net debt of the Group
amounted to € 1,835.9 million (compared to € 1,564.6 million as
at 31 December 2024). The Gearing Ratio was 35.3% (compared
to 33.6% as at 31 December 2024).

As at 31 December 2025, the Group had bonds outstanding
for a total amount of € 2,151 million (all being unsecured bonds
and including € 15 million of capitalised finance costs) and had
a remaining financial debt of € 208.8 million (including € 0.3 mil-
lion of capitalised finance costs), of which € 26 million related
to Schuldschein Loans, € 135 million related to an EIB loan, and
€ 48 million related to accrued interest. The weighted average
maturity of the debt stood at 3.6 years as at the 31st of December
2025, with a weighted average interest rate of 2.71% per annum.

Considering the model of the Joint Ventures, additional short-
term bank debt might occasionally be needed to cover tempo-
rary cash shortfalls due to timing of recycling of development
shareholder loans granted to the Joint Ventures or to the Sub-
sidiaries developing the Group's properties. These shareholder
loans are repaid when projects are acquired by a Joint Venture
or when adequate bank credit facilities (or accumulated oper-
ating cash flows) are available to allow partial refinancing of
invested equity.

The Group is currently constructing a considerable amount
of assets and has a number of large developments which have
recently been or will shortly be initiated and which will require
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some time before being sold to a Joint Venture or being eligible
for refinancing through bank debt. As a result, higher peak fund-
ing needs may arise between the various Joint Venture closings.
In order to allow the Group to comfortably bridge these periods
the Group has arranged additional revolving credit facilities.

For a detailed overview of the evolution of the Group's cur-
rent financing arrangements, please refer to section “Business
Review: Capital and financial position”.

Given its accelerated growth strategy, the Group may not be
able to refinance its financial debt or may be unable to attract
new financing or to negotiate and enter into new financing
agreements on terms which are commercially desirable. If the
Group is unable to receive financing at all or at favourable terms,
this may have an impact on the Group’s cash flow and results
and, thus, the Group may be unable to proceed with or to exe-
cute certain developments and may have to delay the initiation
of certain projects.

4.2 The Group is exposed to risk of (re)financing

from its Joint Ventures

VGP depends on the ability of each of the Joint Ventures to have
sufficient long-term financing in place to allow it to acquire
income generating assets developed by VGP or to allow it to
refinance the development costs incurred when developing the
respective parks of these Joint Ventures.

The First Joint Venture has 10-year committed credit facili-
ties (all maturing at the end of May 2026, the Joint Venture has
secured term sheets with financial institutions to extend and/or
replace the facility), in Germany, the Czech Republic, the Slovak
Republic and Hungary. As at 31 December 2025, the aggregate
outstanding credit facilities amounted to € 854.8 million which
were fully drawn. The investment period of the First Joint Ven-
ture has ended in May 2021. The Loan to Value Ratio stood at
35.0% as at 31 December 2025.

The Second Joint Venture has a 10-year € 483.0 million com-
mitted credit facility (maturing at the end of July 2029), in respect
of the assets it holds in Spain, Austria, Italy and the Netherlands
and a 10-year € 44.3 million committed credit facility (maturing
in June 2029) in respect of the assets it holds in Romania. As at
31 December 2025, the aggregate outstanding credit facilities
amounted to € 475.0 million which were fully drawn. The Loan to
Value Ratio stood at 48.2% as at 31 December 2025.

The Third Joint Venture has a € 65.5 million committed credit
facility (maturing on 22 June 2029) in respect of the financing
of the first two completed buildings in VGP Park Minchen dur-
ing 2023 and a € 84.5 million credit facility in respect of the
buildings which were completed in 2022. As at 31 December
2025, the aggregate outstanding credit facilities amounted to
€ 146.2 million which were fully drawn. The Loan to Value Ratio
stood at 9.7% as at 31 December 2025.

The Fifth Joint Venture has a € 330 million committed credit
facility (maturing on 31 August 2030). As at the 31st of Decem-
ber 2025, the aggregate outstanding credit facilities amounted
to € 330 million which were fully drawn. The Loan to Value Ratio
stood at 26.7% as at 31 December 2025.

The Sixth Joint Venture has a € 248.3 million committed credit
facility (maturing in 2029), in Czech Republic, France, Germany
and Slovakia and a € 189.5 million committed credit facility
(maturing in 2030), in Austria, Spain, Portugal and ltaly. As at the
31st of December 2025, the aggregate outstanding credit facili-
ties amounted to € 437.8 million which were fully drawn. The Loan
to Value Ratio stood at 36.26% as at the 31st of December 2025.

The Joint Ventures may not be able to refinance their finan-
cial debt or may be unable to attract new financing or to negoti-
ate and enter into new financing agreements on terms which are
commercially desirable. If the Joint Ventures are unable to receive
financing at all or at favourable terms, this may have an impact
on the Group’s cash flow and results. In such circumstances, the
Group may be unable to proceed with or to execute certain devel-
opments and may have to delay the initiation of certain projects.

4.3 The Group’s borrowings are subject to certain
restrictive covenants

Under the terms of its bonds, Schuldschein Loans and bank
credit facilities, the Group needs to ensure that it complies at
all times with the respective covenants set forth therein. Failing
to do so will result in the Group being in default under several
(if not all) of the outstanding bonds, Schuldschein Loans and/or
bank credit facilities. Moreover, if any person other than the Ref-
erence Shareholders gains control of the Group, this may con-
stitute an event of default under certain of the Group's financing
arrangements. This may lead to an obligation of the Group to
repay in full all outstanding financial indebtedness thereunder,
which may have a material adverse effect on the Group’s busi-
ness, financial condition, operating results and cash flows and,
subsequently, on the potential for the Group to satisfy its obliga-
tions under the Bonds.

While the Group monitors its covenants on an on-going basis
in order to ensure compliance and to identify any potential prob-
lems of non-compliance for action, there can be no assurances
that the Group will at all times be able to comply with these
covenants. During 2025, the Group remained well within its
covenants.

The terms and conditions of the March 2026 Bond, the April
2029 Bond, the January 2027 Bond, the January 2030 Bond, the
January 2031 Bond and the Schuldschein Loans all have the
same financial covenants.

As at the 31st of December 2025, the Consolidated Gearing (cal-
culated by reference to the terms and conditions of the bonds and
Schuldschein Loan documentation) stood at 35.3% (compared to

33.6% as at 31 December 2024) against a maximum covenant ratio
of 65%. The Interest Cover Ratio was 20,5 as of the 31st of Decem-
ber 2025 (compared to 606.7 as at 31 December 2024) against a
minimum covenant ratio of 1.20. The Debt Service Cover Ratio was
8.5 as of December 31st 2025 (compared to 11.5 as at 31 December
2024) against a minimum covenant ratio of 1.20.

4.4 The Company'’s public financial rating may be
suspended, reduced or withdrawn

The Group has a public financial rating determined by independ-
ent rating agencies. On 26 March 2021, Fitch gave the Issuer
a long-term investment grade rating of ‘BBB-’ (stable outlook).
This rating was affirmed by Fitch on 8 September 2022, on
4 September 2023, on 3 September 2024, on 17 February 2025
and on 1 September 2025. Furthermore, on 21 August 2025,
Standard & Poor’s gave the Issuer a long-term issuer credit rat-
ing of ‘BBB-' (stable outlook). Any such rating may, however, be
suspended, reduced or withdrawn at any time.

A rating downgrade would have a direct effect on the Group's
cost of financing. A rating downgrade could also have an indi-
rect effect on the appetite of credit providers to deal with the
Company or an indirect effect on its financing cost or on its abil-
ity to finance its growth and activities. If the Group is unable
to receive financing or financing against favourable terms, this
may have an impact on the Company’s cash flow and results
and, thus, the Group may be unable to proceed with or to exe-
cute certain developments and may have to delay the initiation
of certain projects.

5. Legal, regulatory
and IT risks

5.1 The Group has to comply with a broad and diverse
regulatory framework

As the Group is active and intends to further develop business
in the mid-European countries (whereby the Group’s current
focus is on Germany, the Czech Republic, Spain, the Nether-
lands, Denmark, Slovakia, Hungary, Romania, Austria, Italy, Lat-
via, Portugal, Serbia, France, Croatia and the United Kingdom),
the Group is subject to a wide range of EU, national and local
laws and regulations. These include requirements in terms of
building and occupancy permits (which must be obtained in
order for projects to be developed and let), as well as zoning,
health and safety, environmental, monument protection, tax,
planning, foreign ownership limitations and other laws and
regulations.
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Because of the complexities involved in procuring and main-
taining numerous licenses and permits, there can be no assur-
ance that the Group will at all times be in compliance with all of
the requirements imposed on properties and the Group's busi-
ness. Any failure to, or delay in, complying with applicable laws
and regulations or failure to obtain and maintain the requisite
approvals and permits could have a material adverse effect on
the Group’s business, results of operations, financial condition
and prospects. In this respect, please also refer to risk factor 2.1
“The Group's development projects may experience delays and
other difficulties, especially in respect of receiving necessary
permits and increases in construction costs”.

Furthermore, changes in laws and governmental regulations,
or their interpretation by agencies or the courts, could occur.
Such regulatory changes and other economic and political fac-
tors, including civil unrest, governmental changes and restric-
tions on the ability to transfer capital in the foreign countries in
which the Group has invested, could have a materially adverse
effect on the Group's business, financial condition, operating
results and cash flows.

5.2 The Group may be subject to litigation

and other disputes

The Group may face contractual disputes which may or may not
lead to legal proceedings as the result of a wide range of events,
especially during the construction and development phase. The
most likely disputes include: (i) actual or alleged deficiencies in
its execution of construction projects (including relating to the
design, installation or repair of works); (ii) defects in the building
materials; and (iii) deficiencies in the goods and services pro-
vided by suppliers, contractors, and sub-contractors.

In addition, after the development phase, the Group may
become subject to disputes with tenants, commercial con-
tractors or other parties in relation to the leasing, including in
ensuring such parties comply with obligations, regulations and
restrictions to which the Group may be subject.

As aresult, disputes, accidents, injuries or damages at or relat-
ing to one of the Group’s ongoing or completed projects result-
ing from the Group’s actual or alleged deficient actions could
result in significant liability, warranty or other civil and criminal
claims, as well as reputational harm. These liabilities may not be
insurable or could exceed the Group’s insurance coverage limit.

At the 31st of December 2025, no governmental, legal or arbi-
tration proceedings have been started or are threatened against
the Group which may have, or have had in the recent past, mate-
rial adverse effects on the Group and/or the Group’s financial
position or profitability.

Other legal risks comprise the risk related to bribery and
corruption, money laundering and financing of terrorism or
non-compliance with regulations. In order to mitigate these

VGP Park Fuenlabrada 2, Spain

risks, the Group instituted a compulsory compliance training for
all of its team members and requires the team members to con-
firm the knowledge Code of Conduct. The Group also has a clear
procedure for screening business partners. In addition, VGP
has an Insider Trading Rules procedure. Should any stakeholder
have a concern there are whistleblowing procedures accessible
24/7 to all employees and contractors with a guarantee against
retaliation. With regard to lobbying activities and the reporting
of such activities, VGP has a Political Activity Policy: VGP has

a principal policy of no political engagement and participating
in political activities. If any activities would occur, they require
CEO approval and have to be reported. Where legally required to
do so, the Group complies with its obligations to declare appli-
cable lobbying activities, such as in the EU or Belgian legislative
bodies. Nevertheless, if any incident takes place in any of these
areas, it could have a severe impact on the Group's reputation
and possibly its business continuity.
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5.3 The Group may be subject to an IT breach

or another cyber risk

The Group is reliant on a large variety of IT equipment and appli-
cations, including the enterprise resource planning software it
uses as well as many specialized technical or standard office
applications. As a result, the Group is exposed to the risk of its
IT equipment being subject to a cyber-attack or to another acci-
dent resulting into operational difficulties, data loss or even ina-
bility to continue with the development of its projects. Cyber and
IT incidents could have a severe impact on the functioning of the
group as the company relies heavily on communication and col-
laborations across different countries.

To mitigate the risk, the Group introduced several initiatives,
including policies, system measures, audits, etc. The main MIS
and operating system which the Group uses for email and file
exchange is compliant with ISO 27001 and the Group's new ERP,
operating metrics, billing and payment system is fully compliant
to ISO 27001 and ISO 27018. The Group continuously review and
enhance the cybersecurity measures, complemented by targeted
awareness initiatives and consistent communication throughout
the organisation. The Group also only uses reputable service pro-
viders for network maintenance. To ensure employee awareness
the Group uses group-wide employee training and specific busi-
ness training on data protection awareness and cybersecurity.

6. Environmental,
sustainability and climate
change risks

6.1 The Group is subject to certain transitional climate risks
and may not be able to meet all ESG related requirements

or expectations of investors in this regard

Considering the size of its own and Joint Ventures' asset port-
folios, the Group places sustainability risks at the heart of its
strategy with an integrated commitment to make sustainability
a core part of the VGP business. The Group has developed a
sustainability strategy based on environmental best practices,
social fairness and transparent governance (the VGP's ESG
Strategy). VGP's ESG Strategy aims to address the main chal-
lenges faced by the Group with its operational activities in all
geographies. As a developer and operator of semi-industrial
and logistics assets, VGP has identified a broad range of sus-
tainability risks and opportunities which are related to several
departments and activities within the business such as energy
efficiency/transition, asset resilience to climate change, evolv-
ing taxonomy and environmental regulations, supply chain due

diligence, green financing and societal risks - all of which are
integrated into the Group’s risk management framework.

In this regard, it should be noted that there is currently no
clear single definition (legal, regulatory or otherwise) of, nor
market consensus as to what constitutes, a “green” or “sus-
tainable” or an equivalently-labelled project or as to what pre-
cise attributes are required for a particular project to be defined
as “green” or “sustainable” or to receive such other equiva-
lent label. The European Union is currently developing and has
already adopted various sustainability-related rules and regula-
tions, including the EU Taxonomy Regulation, establishing the
EU Sustainable Finance Taxonomy. The EU Sustainable Finance
Taxonomy is subject to further development by way of the imple-
mentation by the European Commission through delegated reg-
ulations of technical screening criteria for the environmental
objectives set out in the EU Taxonomy Regulation.

The Group commits to be compliant with the Carbon Risk
Real Estate Monitor (‘(CRREM’) on a best efforts basis, targeting
a minimum of 50% of non-stranded assets during the upcoming
10-year period based on the 1.5°C GHG pathway. The CRREM
calculation methodology of the 1.5°C GHG pathway has over the
last few years been subject to change, adversely impacting the

Battery Energy Storage System in VGP Park Nijmegen, The Netherlands

Group's portfolio stranding year. The calculation methodology
is likely to be further adjusted in the future which could again
adversely impact the Group’s portfolio stranding year. When the
target at portfolio level is not achieved, a remediation plan for
specific stranded assets will be developed if deemed neces-
sary in order to evaluate and identify optimal technical adjust-
ments in order to achieve portfolio compliance. Based on the
GRESB 2023 portfolio energy consumption profile offset by
the photovoltaic installations pipeline as envisaged to be built
in the coming years, the 1.5°C GHG pathway stranding occurs
not before 2033. In order to achieve 1.5°C-compliance the
Group needs to continue to build in accordance with its building
standard requiring minimum ‘BREEAM Excellent’ and aiming
for EU Taxonomy compliance. In order to achieve compliance,
new buildings delivered are in principle no longer heated with
gas-powered heating which requires additional Capital Expend-
iture compared to conventional gas-powered heating systems.
Furthermore, the Group identified a number of retrofit and port-
folio improvements amounting to € 100 million (including invest-
ments in photovoltaic projects) which will be required in order
to achieve portfolio compliance. Achieving portfolio 1.5°C GHG
pathway compliance also depends on the willingness of VGP's
tenants to accept green lease agreements and their willingness
and ability to pay extra for green electricity procurement.

Non-compliance with laws and regulations, reporting require-
ments, or customer or investor expectations, both in respect of
the Group and the Group's service providers, suppliers, subcon-
tractors and tenants, could cause loss of value to the Group. Not
keeping pace with social attitudes and customer behaviours
and preferences could additionally cause reputational damage
and reduce the attractiveness and value of the Group's assets.
A lack of strong environmental credentials may reduce access
to capital or increase cost as these are increasingly important
criteria to investors and lenders.

Furthermore, laws, regulations, policies, taxation, obligations,
customer preferences and social attitudes relating to climate
change continue to evolve. Given the fast-evolving technolog-
ical and regulatory requirements and environment, as well as
the uncertainties in relation to the interpretation of some of the
new ESG rules and regulations (including, for example under
the EU Taxonomy Climate Delegated Act), no assurance can be
given that the Group will be able to meet all such requirements
or expectations or requirements of investors, shareholders or
other stakeholders. The evolving environment, as well as the
likelihood of the physical effects of climate change increasing
in frequency and severity over time, could lead to interrupted
supply chains, declines in asset values or significant shifts in
demand for certain products or services, and the Group could
be subject to increased costs and liabilities as a result.
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Summary of the Consolidated income e
accounts and
comments

For the year ended 31 December

Income statement (in thousand of €) 31.12. 2025 31.12. 2024
Gross rc_ental and renewable 98,644 73,704
energy income

Net property operating expenses!' (9,937) (6,018)
Net rental and renewable 88,707 67,686

energy income?

Joint Ventures fee income 52,058 32,666
Net valuation gains/(losses) 243,624 187,056
on investment properties?

Administration expenses (63,332) (61,263)
Share in result of Joint Ventures 41,285 92,744
Other expenses — (1,750)
Operating result 362,342 317,139
Financial income 36,905 50,391
Financial expenses (60,806) (47,988)
Net financial result (23,901) 2,403
Result before taxes 338,441 319,542
Taxes (48,002) (32,555)
Result for the period 290,439 286,987

Attributable to:
Shareholders of VGP NV 290,439 286,987

Non-controlling interests - -

Earnings per share 31.12.2025 31.12.2024
Basic earnings per share (in €) 10.64 10.562
Diluted earnings per share (in €) 10.64 10.562

VGP Park Laxenburg, Austria

1 Property operating expenses include recharges to customers and are shown as net operating expenses.
2 Includes realized gains on disposals of subsidiaries and joint ventures.
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Net rental income

The net rental income in VGP’s own portfolio increased with € 18.1 million to € 79.9 million in 2025.
This increase is the result of add-ons to the portfolio following 494,000 sqm of deliveries in '25,
indexation in the portfolio and general lease activity. As per December '25, the group disposed
€ 29 million annualized rental income to the Sixth Joint Venture (Saga).

During 2025, € 39 million of annualised rental income including the Joint Ventures at 100%, have
become Cash Generative. Another € 78.9 million, of which € 60.0 million in the own portfolio, is still
to be activated (upon delivery of assets). Thereof, € 42.1 million, or € 31.3 million in the own portfolio
is expected to become Cash Generative in the next twelve months.

Annualised rental income growth incl. JV's at 100% (in € min)

Dec 24 New FY'25 Leases FY 25 ERV of Total rental ERV of Total

Net Leases Net to be Committed vacancy & income committed rental
Activated Activated Activated activated Annualised development potential on land income
Rental during Rental Rental pipeline vacancy and potential
Income FY'25 Income Income acquired land

Net rental income, on a proportionally consolidated basis' grew with 16.7% from € 192.4 million to
€ 224.4 million, knowing that at year-end € 236.5 million (versus € 214.7 million, or +10%) on a pro-
portionally consolidated basis, has become Cash Generative.

1 Refer to ‘supplementary notes’, income statement proportionally consolidated VGP Park Parma, Italy
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Net renewable energy income

The net renewable energy income over 2025 amounted to
€ 8.8 million compared to € 6 million over FY 2024. This was pre-
dominantly driven by an increase of 47% in the effective produc-
tion sold in 2025 to 132 GWh. The strong production increase in
FY 2025 compared to FY 2024 was driven by the systems which
became operational in the course of 2024 (Dec-24 compared to
Dec-23 increase of 53%).

As of December 2025, a total of 126 projects is installed for a
combined 182.5 MW which represents a 17% YoY increase. The
capacity of projects under construction increased from 41 MW
to 52.2MW (+27%) and, including projects under permitting,
totals 47 projects for 141.2 MW as of Dec 2025. The Group has a
further 98 projects in the pipeline reflecting a further 150.7 MW
bringing the total renewable capacity installed and in the pipe-
line to a total of 474 MW compared to 378 MW a year ago (+25%).

As of the 31st of December 2025, this represents a total aggre-
gate investment amount of € 135 million of which € 110 million in
operational projects and € 25 million in projects under construc-
tion. The projects under design represent a further investment
of ca. €100 million.

Joint Venture fee income

The joint venture fee income amounted to € 52.1 million, a 59%
increase versus FY ‘24. The income consists of two main com-
ponents, on the one hand (recurring) property and facility man-
agement income, which increased with € 22.6 million from
€ 27 million to € 49.6 million and on the other hand development
management income, which decreased with € 3.2 million to
€ 2.5 million.

The property and facility management income benefits from
an € 18.4 million promote provision on the First Joint Venture
(Rheingold). This is the result of a net IRR performance of 12.4%
as at year-end ‘25 versus an initial target of 11.5%.

Net valuation gains
on the property portfolio
During 2025, the net valuation gains on the property portfolio

amounted to € 243.6 million compared to a net valuation gain of
€187.1 million for the period ended 31 December 2024.

The net valuation gain was mainly driven by: (i) € 183.1 million
unrealised valuation gain on the own and disposal group held for
sale portfolio, and (ii) € 60.5 million realised valuation gain, mainly
on assets transferred as part of settlements on previous transac-
tions with the Fifth Joint Venture (Deka), the Third Joint Venture
(Ymir) and the Sixth Joint Venture (Saga), as well as realized gains
on the third closing with the Sixth Joint Venture (Saga).

The own property portfolio excluding development land but
including the buildings being constructed on behalf of the Joint
Ventures is valued by the valuation expert at 31 December based
on a weighted average yield of 7.48" % (compared to 7.22% as
at 31 Dec’' 2024) applied to the contractual rents increased by
the estimated rental value on unlet space, and the Joint Ven-
tures portfolio at 5.22% (compared to 5.05% as at 31 December
2024). The (re)valuation of the own portfolio was based on the
appraisal report of the independent Property Expert lo Partners,
preferred partner of Jones Lang LaSalle.

Administrative expenses

The administrative expenses for the period increased to
€ 63.3 million compared to € 61.3 million for the period ended
31 December 2024. The main variance to the previous period
relates to increased remuneration by € 1.6 million, general
admin and marketing costs by € 5 million, as well as increases in
depreciation of € 2.2 million, offset by higher capitalized costs
of € 6.7 million. The group’s headcount as of December '25
amounts to 434 FTEs.

Share in net profit of the joint ventures

VGP’s share of the joint ventures’ profit for the period came
in at € 41.3 million versus € 92.7 million for the period ending
31 December 2024. The main drivers can be summarized as fol-
lows (at share):

— Net rental income at share increased by € 13 million from
€ 121.7 million to € 134.7 million, an increase of 10.7%. This
was driven by € 2.6 million indexation at share, as well as
additions to the Joint Venture portfolio following trans-
actions in 2024 (full year effect) and 2025 (limited impact
given closings only occurred in December '25 only).

— Net valuation result at share decreased from a gain of
€ 54.5 million to a loss of €10.4 million. The portfolios of the
Joint Ventures were amongst others negatively impacted in

H2 '25 by a valuation decline in Germany. The portfolio of
the jointventures, excluding development and the buildings
being constructed by VGP on behalf of the Joint Ventures,
was therefore valued at a lower weighted average yield of
5.22%?2 as of 31 December 2025, compared to 5.05% as of
31 December 2024. The (re)valuation of all Joint Ventures’
portfolios was based on the appraisal report of the inde-
pendent Property Expert lo partners, preferred partner of
Jones Lang Lasalle.

— Net financial result improved to € 56.4 million at share.

— Taxes decreased by € 8 million at share, mainly due to the
reversal of deferred taxes as a result of the revaluation of
the portfolio.

As of December 2025, the Joint Ventures account for € 321.7 mil-
lion of annualised committed leases representing 5 million sqm
of lettable area compared to € 285.7 million of annualised com-
mitted leases representing 4.6 million sqm at the end of Decem-
ber 2024.

Other expenses

Other expenses included a €1.75 million contribution to the VGP
Foundation in '24. Given the Foundation has still ample reserve
available, no additional provisions have been considered in '25.

Net financial result

Net financial result decreased from a net income of € 2.4 mil-
lion to an expense of € 23.9 million. The delta can be mainly
explained by (i) a € 5 m gain on the buy-back of € 200 m on two
outstanding bonds, (ii) an increase of capitalized interest of
€ 3 million (to € 6.6 million), (iii) a reduction of interest income
on cash on hand (lower interest rates) of € 7 million, (iv) a reduc-
tion of € 11.4 million on interest of JV loans (v) an increase of
€12.6 million on interests on bonds and (vi) an increase of other
financial expenses of € 2.8 million. These include reservation
fees on unused revolving credit facilities as well as deprecia-
tions on bond arrangement fees.

On 31 December 2025 the average cost of debt amounts
to 2.7%. The average term of the credit facilities amounts
to 3.6 years. Pro forma the bond issuance in January ‘26 of
€ 600 million and subsequent € 100 million repurchase on the
Jan-27 bonds, the average cost of debt increases to 3% and the
maturity is extended to 4.2 years.

1 This differs materially from the average weighted yield valuation of the Joint Ventures, as the portfolio in the Joint Ventures is predominantly located in Western-European countries and reflects mostly completed assets only. The own portfolio is valued at exit

yields which ranges from 5% to 9%.

2 The portfolio in the Joint Ventures is predominantly located in Western-European countries and reflects mostly completed assets only.
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Taxes

The tax expense of € 48 million contains a deferred tax cost
of € 37.4 million (versus € 21.7 million in ‘24) and an effective
tax leakage of € 10.6 million (versus € 10.9 million in ‘24). The
deferred tax expense has increased due to the increased unre-
alized revaluation on investment property. This equates to an
effective current tax rate of 9.3%, versus 8.2% in ‘24.

Consolidated balance sheet

For the period ended 31 December

Assets (in thousand of €) 31.12. 2025 31.12. 2024
Intangible assets 517 724
Investment properties? 2,393,399 2,069,767
Property, plant and equipment 140,687 122,309
Investments in Joint Ventures 1,409,858 1,300,874
and associates

Other non-current receivables 566,718 538,484
Deferred tax assets 10,711 11,620
Total non-current assets 4,521,890 4,043,778
Trade and other receivables 131,832 83,804
Cash and cash equivalents 523,094 492,533
Disposal group held for sale? 27,307 33,821
Total current assets 682,233 610,158
Total assets 5,204,123 4,653,936

Shareholders’ equity 31.12. 2025 31.12. 2024
and liabilities (in thousands of €)

Share capital 105,676 105,676
Share premium 845,579 845,579
Retained earnings 1,649,549 1,449,172
Shareholders’ equity 2,600,804 2,400,427
Non-current financial debt 2,097,766 1,942,495
Other non-current liabilities 55,047 46,781
Deferred tax liabilities? 65,636 46,011
Total non-current liabilities 2,218,449 2,035,287
Current financial debt 262,045 114,866
Trade debts and other current 121,365 102,558
liabilities

Liabilities related to disposal group 1,460 798
held for sale?

Total current liabilities 384,870 218,222
Total liabilities 2,603,319 2,253,509
Total shareholders’ equity 5,204,123 4,653,936

and liabilities

1 Calculated as current tax divided by profit before tax, yet normalized for unrealized valuation gains and share in the result of Joint Ventures

2 The 2024 figures relating to Investment Property and Disposal Groups Held for Sale have been restated. Historically, VGP classified assets that are legally owned by the Joint Ventures but economically owned by VGP as “disposal groups held for sale”. Following a
reassessment, and in order to better reflect the economic substance and long-term investment nature of these assets, the Group decided to reclassify its economic interests in such assets to “Investment property”. This approach has been applied consistently to
both the current year and the comparative period. The restatement in 2024 amounts to € 164.4 million from disposal group held for sale to investment property. Accordingly, the Deferred tax liability has been restated from Liabilities related to disposal group held

for sale with € 10.4 million.

Balance sheet

Investment properties &
disposal group held for sale

Investment properties relate to completed properties, projects
under construction as well as land held for development. The
disposal group held for sale assets relates to VGP Park Tiraines,
located in Latvia, which is subject to a call option of its tenant
and is expected to be disposed in ‘26.

The 2024 figures relating to Investment Property and Dis-
posal Groups Held for Sale have been restated. Historically,
VGP classified assets that are legally owned by the Joint Ven-
tures but economically owned by VGP as “disposal groups
held for sale”. Following a reassessment, and in order to bet-
ter reflect the economic substance and long-term investment
nature of these assets, the Group decided to reclassify its eco-
nomic interests in such assets to “Investment property”. This
approach has been applied consistently to both the current year
and the comparative period. The restatement in 2024 amounts
to € 164.4 million from disposal group held for sale to invest-
ment property. Accordingly, the Deferred tax liability has been
restated from Liabilities related to disposal group held for sale
with € 10.4 million.

As of 31 December 2025 the investment property portfo-
lio, including those reported as group held for sale, consists of
52 completed buildings representing 1,438,000 sqm of lettable
area with another 42 buildings under construction representing
1,010,000 sgm of lettable area. Including assets reported as group
held for sale, the total investment property accounts for € 915 mil-
lion in completed assets, € 777 million assets under construction,
and € 728 million land. The Investment Property, including those
reported as group held for sale but excluding development land,
is valued at an average weighted yield of 7.5%?3.

Total capex on investment property including assets held for
sale of € 660.1 million: € 491.6 million on assets, € 148.9 million
on land acquisitions, €19.56 m interests and capitalized rent free.

3 This differs materially from the average weighted yield valuation of the Joint Ventures, as the portfolio in the Joint Ventures is predominantly located in Western-European countries and reflects mostly completed assets only.
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VGP Park Rouen, France

Property, plant and equipment

Property, plant and equipment increased with € 18.4 million.
Reflects a capex of € 19 million in renewable energy assets
and these installations are accounted for at cost and depreci-
ated. Completed installations amount to € 109 million, whereas
€ 18.6 million refers to acquisition costs of renewable installa-
tions currently under construction.

Investment in joint ventures
and associates

As of 31 December 2025, the investments in the joint ventures
and associates increased to € 1,409 million from € 1,301 million
as of 31 December 2024. The investments in joint ventures and
associates as atthe end of 2025 reflect the value of the participa-
tion in the Allianz Joint Ventures, the Fifth (Deka) Joint Venture,
The Sixth (Saga) Joint Venture and the Development Joint Ven-
tures, all of which are accounted for using the equity method.
The investments in joint ventures and associates increased as
aresult of the appropriation of the share in result of the Joint Ven-
tures in amount of € 41.3 million, as well as the equity correction

as a result of final share purchase price settlements with Alli-
anz and Deka in amount of net € 8.5 million, the contribution of
the third closing with the Sixth (Saga) Joint Venture of € 77.3 mil-
lion, an equity contribution of € 12 million in the Fifth (Deka) Joint
Venture (by conversion of shareholder loans) and € 30 million of
equity distributions by the First Joint Venture (Rheingold), the
Second (Aurora) and the Sixth (Saga) Joint Venture.

Total non-current and
current financial debt

Financial debts increased following the net result of (i) the issu-
ance of a new bond of € 576 million maturing in Jan-31 with a
4.25% coupon, (ii) the repayment of € 80 million bonds in March
'25, as well as the repurchase of € 200 million on outstanding
bonds. The RCF facilities have been increased to € 500 million
and are undrawn to date.

The gearing ratio amounts to 35.3% (versus 33.6% Dec ‘24).
The Joint Ventures, with stabilized assets, have an LTV of 32.84%
(versus 30.5% as at Dec ‘24) and the proportional LTV (with Joint
Ventures at share) amounts to 50% (versus 48.3% Dec ‘24).

Cash flow statement

In thousands of € 31.12. 2025 | 31.12.2024

Restated
Cash flow from operating activities' 50,890 32,975
Cash flow from investing activities (171,339) 331,371
Cash flow from financing activities? 151.515 (90,902)
Net increase/(decrease) in cash 31,066 273,444
and cash equivalents

The changes in the cash flow from investing activities were
mainly due to: (i) € 642 million (2024: € 550 million) of expend-
iture incurred for the development activities and land acqui-
sition; (ii) € 389 million cash recycled resulting from transac-
tions with Joint Ventures and the tenant of VGP Park Riga (2024:
€ 809 million); (iii) distributions by Joint Ventures for an amount
of € 82.7 million (2024: € 85.6 million).

The changes in the cash flow from financing activities were
driven by: (i) € 90 million dividend paid out in May 2025 (2024:
€101 million); (ii) € 80 million repayment of the Mar-25 bond and
€195 million repayment on Jan -27 and Apr-29 bond (iii) interests
paid of € 48.3 million (2024: 46.7 million) and (iv) the proceeds of
a bond issuance in amount of € 565 million (2024: € 135 million).

Events after the balance sheet date

Since 31 December 2025 a number of events occurred that have

a material impact on the Group. These include:

— VGP successfully issues a € 600 million bond in January
'26 with maturity in January '32 and a coupon of 4%. Fol-
lowing such issuance, VGP launched a tender offer on its
Jan-27 bond and was able to repurchase € 100 million of the
outstanding commitment. Pro forma this bond issuance in
January ‘26 of € 600 million and subsequent € 100 million
repurchase on the Jan-27 bonds, the average cost of debt
increases to 3% and the maturity is extended to 4.2 years.

— In’'24,VGP secured VGP Park Hagen in Germany. This 283,000
sgm brownfield site marks the Group's first land acquisition
in the North Rhine-Westphalia region, the site is located just
20 minutes from Dortmund city centre, offering excellent con-
nectivity to the wider Ruhr area. VGP plans to redevelop the
site gradually into a modern business and industrial park with
an estimated gross lettable area of approximately 124,000
sgm. The acquisition has been executed in January '26.

1 The effective interest paid in cash have been reclassified from net cash generated from operating activities to cash flows from financing activities. The restatement has also been reflected in FY '24.



Company Report / Report of the Board of Directors

VGP NV Annual Report 2025 / 087

Information
about the share

Listing of shares

Euronext Brussels
VGP share VGP ISIN BE0O003878957

Market capitalisation 31 Dec-25
Highest capitalisation
Lowest capitalisation
Share price 31 Dec-24
Share price 31 Dec-25

2,688,194,232 €
2,925,633,685 €
1,866,738,326 €
7.4¢€
985 €

Shareholder structure

As at 31 December 2025 the share capital of VGP was repre-
sented by 27,291,312 shares.
Ownership of the Company’s shares is as follows:

Shareholders Number % of total | Number % of total
of shares shares of voting voting
rights rights
Little Rock S.a.r.l. 8,092,390 29.65% | 16,184,780 37.65%
Tomanvi SCA 645,514 2.37% 1,275,228 2.97%
Sub-total 8,737,904| 32.02% | 17,460,008 | 40.62%
Jan Van Geet Group
VM Invest NV 5,186,463 19.00% | 10,372,926 24.13%
Public 13,366,945 48.98% | 15,154,269 35.25%
Total 27,291,312 | 100.00% | 42,987,203 100%

Little Rock S.a.r.l. and Tomanvi SCA are companies controlled by
Mr. Jan Van Geet.
VM Invest NV is 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 Bel-
gian law, dematerialised shares do not benefit from the double
voting right.

VGP has not issued any other class of shares, such as non-vot-
ing or preferential shares.

In accordance with Article 15 of the law of 2 May 2007 regard-
ing the publication of major shareholdings (“transparency law")
VGP must publish, its (i) total share capital, (ii) the total num-
ber of securities granting voting rights and (iii) the total number
of voting rights, at the latest by the end of each month during
which these numbers have increased or decreased.
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Authorised capital

The Board of Directors has been authorized by the Extraordi-
nary Shareholders’ Meeting held on 13 May 2022 to increase the
Company’s subscribed capital in one or more times by an aggre-
gate maximum amount of € 108,873,366.06 (before any issue
premium). The authority is valid for five years from 23 May 2022
and can be renewed in accordance with the applicable statutory
provisions. Pursuant to this authorization, the Board of Directors
may, among others, effect a capital increase under the author-
ized capital by means of issuing ordinary shares, subscription
rights or convertible bonds and may limit or disapply the prefer-
ential subscription right of the Company’s shareholders.

Furthermore, the Board of Directors has been authorized, for
a period of three years from 23 May 2022, to make use of the
authorized capital upon receipt by the Company of a notice from
the FSMA of a public takeover bid for the Company’s securities.
The provision will be subject for renewal in 2026 at the annual
shareholders meeting.

Liquidity of the shares

To improve the liquidity of its shares VGP NV concluded a liquid-
ity agreement with KBC Bank. This agreement ensures that
there is increased liquidity of the shares which should be to the
benefit of the Group in the future as more liquidity allows new
shares to be more easily issued in case of capital increases.

Financial calendar

2026 first quarter trading update 8 May 2026
Annual shareholders’ meeting 8 May 2026
Ex-date dividend 2025 20 May 2026
Record date dividend 2025 21 May 2026
Payment date dividend 2025 22 May 2026

2026 half year results
2026 third quarter trading update

20 August 2026
5 November 2026

VGP Park Arad, Romania
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Outlook 2026

VGP Park Miinchen, Germany

In 2026, VGP expects to take important steps forward in the evo-
lution of its joint venture model. A key milestone will be the crea-
tion of a new pan-European fund in partnership with East Capital,
broadening the Group'’s capital base and strengthening the scala-
bility of its development strategy across the continent. In parallel,
the Group anticipates further disposals into both the SAGA joint
venture and the Allianz/VGP Park Munich structure, continuing to
reinforce its hybrid growth model while recycling capital efficiently.

These initiatives will be pursued in a context of heightened
geopolitical uncertainty. Ongoing global tensions, including
conflicts in the Middle East such as the Iran-Israel situation,
may affect investor sentiment, capital flows and macroeco-
nomic stability, while also contributing to volatility in energy
markets and supply chains.

Although leasing momentum remains solid, decision-mak-
ing in certain sectors has become more cautious in the current
environment. E-commerce demand for new space is showing
signs of recovery, while increased activity from defence-related
occupiers is emerging, partly reflecting the geopolitical context.

Interest from other segments continues. Based on pre-lets already
secured and lease agreements under negotiation, the Group cur-
rently has visibility to start construction on more than 340,000
sqm of pre-let projects in 2026, with further start-ups expected
as additional leases are concluded, subject to market conditions.

The Group will also continue to advance the reconversion of
several of its iconic brownfield sites in Paris, Frankfurt, Niarn-
berg and Bilbao. Furthermore, several large and strategically
located plots of development land are already under negoti-
ation or committed for purchase, providing a solid foundation
for the next wave of developments. While these attractive land
positions will allow VGP to further deepen its presence across
key European logistics corridors, the pace of deployment will
remain disciplined, taking into account macroeconomic condi-
tions, geopolitical risks and capital allocation priorities.

Overall, despite increased uncertainty, VGP remains well posi-
tioned to navigate a more complex environment, supported by
its diversified platform, strong partnerships and focus on long-
term, sustainable value creation.
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Board of
Directors

Composition on 31 December 2025

Position | Name Year appointed | Executive or non-executive Independent | Next due for
re-election
Chairman | VM Invest NV represented by Bart Van Malderen 2025 Non-executive and reference shareholder | — 2029
CEO Jan Van Geet s.r.o. represented by Jan van Geet 2025 Executive and reference shareholder — 2029
Directors | Gaevan BV, represented by Ann Gaeremynck 2023 Non-executive Independent 2027
Katherina Reiche! 2023 Non-executive Independent resigned
Vera Gade Butzlaff 2023 Non-executive Independent 2027
CM Advisers Ltd, represented by Chris Morrish 2025 Non-executive Independent 2029

Bart Van Malderen

*1966 founded Drylock Technologies in 2012. Drylock Technol-
ogies is an hygienic disposable products manufacturer which
introduced the revolutionary flufless diaper in 2013. Prior to this,
Bart Van Malderen held different management positions at Ontex,
a leading European manufacturer of hygienic disposable prod-
ucts where he became CEO in 1996 and Chairman of the Board in
2003, a mandate which he occupied until mid-July 2007.

Jan Van Geet

*1971 is the founder and CEO of VGP. He has overall daily as
well as strategic management responsibilities of the Group.
He started in the Czech Republic in 1993 and was manager of
Ontex in Turnov, a producer of hygienic disposables. Until 2005,
he was also managing director of WDP Czech Republic.

Ann Gaeremynck

*1966 s full professor of Accounting and Governance at the
KULeuven, Faculty of Economics and Business Administration.
Since April 2017 she is member of the board and the audit com-
mittee of Retail Estates, a Belgian listed company which invests
mainly in retail properties located in the periphery of residen-
tial areas or along access roads to urban centres. She currently
is also a member of the board of directors and chair of the
audit committee of Vives, a university college of the Associa-
tion KULeuven. In the past she fulfilled a position as an external
member of the Audit Committee at the hospital AZ Delta.

Chris Morrish

*1959 is a Senior Advisor at FREO Group. He previously served
as Managing Director and Regional Head for Europe at GIC Real
Estate, the real estate investment arm of the Government of Sin-
gapore Investment Corporation (GIC), where he oversaw Euro-
pean real estate investments and was a member of GIC RE's
Global Investment Committee. Prior to joining GIC, Mr. Chris Mor-
rish was Strategic Planning Director at Hammerson plc, a major
UK Real Estate Investment Trust (REIT), and Associate Director at
Greycoat PLC, specializing in Central London office development.
He began his career at Hillier Parker (now CBRE). Chris holds
degrees from Pembroke College, Cambridge, and an MBA from
City University, with additional studies at Stanford University.
He was a Fellow of the Royal Institution of Chartered Surveyors
(RICS) and has served on the Management Board of INREV and
the Supervisory Board of the Investment Property Forum (IPF).

Vera Gade-Butzlaff

*1954 is a member of several boards a.o. Supervisory board
member Groner Group AG, Chairwoman of the Biirgerstiftung
Berlin and was a Supervisory board member of Berliner Volks-
bank until mid-2023. Prior to this Vera Gade-Butzlaff was Deputy
State Secretary for Environment and Agriculture at the Ministry
of Regional Planning, Agriculture and Environment of Saxony-An-
halt from 2001 to 2002. From 2003 to 2014, she was a member of
the Board of Directors and since 2007 CEO of Berlin's city clean-
ing and waste management companies (BSR). From 2015 to 2018
she was CEO of GASAG AG, one of Germany'’s largest regional
energy suppliers. From 2018 to 2020, she has chaired the Super-
visory Board of Vivantes, the hospital group.

1 Mrs Katherina Reiche has resigned as board and remuneration committee member and the board has agreed that her nomination will end on the annual shareholders
meeting as per 9 May 2025. She has been replaced by CM Advisers Ltd, represented by Chris Morrish as per 9 May 2025.
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Board of directors Experience Matrix

Jan Van Geet

Bart Van Malderen*

Ann Gaeremynck* **

Vera Gade-Butzlaff**

Chris Morrish*

Logistics/
industrial

experience as founder/CEO of VGP NV,
a pan-European owner, manager and
developer of high-quality logistics and
semi-industrial properties as well as a
provider of renewable energy solutions.

Bart Van Malderen has extensive
experience in logistics and industrial
sectors, being a long-term shareholder
in VGP, including representing as
chairman. Alongside this, he actively
manages a diverse private portfolio of
assets, including industrial assets.

Member of the board and audit com-
mittee of VGP NV since multiple years.

Extensive experience after 40 year career
in real estate, latterly as MD & Regional
Head for Europe of GIC Real Estate,

a global multi asset class real estate
investor , both direct and indirect

Real estate/
asset management

experience as founder/ceo of VGP NV,
a pan-European owner, manager and
developer of high-quality logistics and
semi-industrial properties as well as a
provider of renewable energy solutions.

Bart Van Malderen has large experience
with real estate and asset manage-
ment being a long-term shareholder

in VGP, including representing as
chairman. Alongside this, he actively
manages a diverse private portfolio of
assets, including industrial assets.

Member of the board and the audit
committee of Retail Estates, a Belgian
listed company which invests mainly
in retail properties located in the
periphery of residential areas or along
access roads to urban centres

Finance/ Strong track record in finance and audit Strong track record in finance and Full professor of Accounting and Experience in finance and audit related
audit related matters in several multinational audit related matters, being CEO of Governance at the KULeuven, Faculty of matters as Board Director on numerous
companies, listed and non-listed. several multi-billion companies such Economics and Business Administration. wholly owned and JV companies, mostly
as Ontex, Drylock Technologies, VM non listed, while MD & Regional Head for
Invest NV as well as extensive track Europe of GIC Real Estate.
record in board and oversight com-
mittee membership in various private
equity and private investments. Bart is
member of the VGP audit committee.
ESG/ VGP is a frontrunner on ESG and sustain- | As CEO of Drylock Bart van Mal- Research experience in the field Vera Gade-Butzlaff was Deputy Exposure to and some experience of ESG

sustainability

ability matters. Reference is made to the
VGP CSR report for its achievements/

deren has set an ambitious goal to
be the first in the hygiene sector
to achieve Carbon neutrality.

of ESG and CSRD/ESRS

State Secretary for Environment
and Agriculture at the Ministry of
Regional Planning, Agriculture and
Environment of Saxony-Anhalt from
2001 to 2002. From 2015 to 2018
she was CEO of GASAG AG, one of
Germany'’s largest regional energy
suppliers.

and sustainability issues via partners and
companies in which GIC RE was invested

Digitalisation/ai

Experience in managing several IT
integration projects, including ERP,
digitalisation, as part of role as CEO of
VGP as well as other private investments

Following's Bart Van Malderen role in
various multinational activities, digitali-
sation (and Al) forms a major part of his
strategy. As such Drylock Technologies
is eg one of the early adaptors of the
latest SAP ERP advancements.

Basic knowledge of natural lan-
guage processing and Al tools

Overseen various IT integration
projects throughout carreer

Corporate
governance
and remuneration

CEO and board member of VGP, as well
as other private equity investments,

VGP has established a remuneration com-
mittee and corporate governance charter.

Full professor of Accounting and
Governance at the KULeuven, Faculty of

Economics and Business Administration.

Large experience in this
field due to the time as CEO
of BSR and at GASAG.

Extensive experience in corporate
governance and remuneration related
matters as Board Director on numerous
wholly owned and JV companies, mostly
non listed, while MD & Regional Head for
Europe of GIC Real Estate.

* Member of the Remuneration Committee
** Member of the Audit Committee
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Jan Van Geet

Bart Van Malderen*

Ann Gaeremynck* **

Vera Gade-Butzlaff**

Chris Morrish*

Risks/compliance

Multi-year experience with multinational
companies such as VGP and several mul-
tinational production companies dealing
with governance, managing risk and
ensuring compliance with reulgators, fi-
nance institutions, green frameworks etc.

Extensive experience with multinational
companies such as Drylock and Ontex.
Non-listed and listed, dealing with
governance, managing risk, and ensuring
compliance with regulators, finance
institutions, green frameworks, etc.

Full professor of Accounting and Govern-
ance at the KULeuven, Faculty of Econom-
ics and Business Administration and Chair
of the audit committee of Vives Hogeschool
Vives, Associatie KULeuven which is
mainly focussed of risk and compliance.

Large experience in this field due
to the time as CEO of BSR and at
GASAG and also as a member of a
supervisory board of a large bank
where she has been chairwoman
of the audit and risk committee.

Extensive experience in risk and compli-
ance related matters as Board Director on
numerous wholly owned and JV compa-
nies, mostly non listed, while MD & Re-
gional Head for Europe of GIC Real Estate.

Joint ventures/
disposals/
divestments

Extensive experience throughout VGP,
IPO, Re-IPQ’s, mergers and leading
several private equity investments.

Extensive experience through +30
acquisitions of international compa-
nies, led several IPO’s and re-IPQO'’s.
Divested Ontex as largest buy-out
in Belgian history at the time.

As professor in accounting and
governance this is the main field
of experience in these matters.

Extensive experience during 40 year
career in real estate sector, latterly as
MD & Regional Head for Europe of GIC
Real Estate, a global multi asset class real
estate investor , both direct and indirect.

International
experience

Extensive international experience in
European context with VGP, multinational
firms and private equity investments.

Extensive international footprint as CEO
of Drylock, amongst others covering
South America, North America and the
whole of Europe with local production
set — up. Holds several multinational in-
vestments spanning Europe and abroad.

In the experience with GASAG
there were different shareholders
from three different countries
(Germany (EON), Sweden
(Vattenfall) and France (Engie)).

Extensive experience as Stategic Planning
Director at Hammerson PLC and then as
MD & Regional Head for Europe of GIC
Real Estate, a global multi asset class real
estate investor, both direct and indirect,
where | was a member of the global
investment committee and travelled
extensively to markets around the world.

*

VGP Office in Barcelona, Spain

Member of the Remuneration Committee

** Member of the Audit Committee
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Executive
Management
Team

Composition on 31 december 2025

Jan Van Geet' Chief Executive Officer

Piet Van Geet?

Chief Financial Officer

Tomas Van Geet® Chief Commercial Officer
Rolf Carls*
Miquel-David Martinez
Matthias Sander®

Jonathan Watkins®

Chief Technical Officer - Eastern Europe

Chief Technical Officer - Eastern Europe

Chief Operational Officer

Chief Operational Officer

Martijn Vlutters’ Vice President — Business

Development & Investor Relations

The curriculum vitae of the members of the executive management
(except for the CEO - cf. supra) may be summarised as follows:

Mr. Piet Van Geet

*1985 Joined VGP in 2021 and was appointed CFO in January
2022. He is responsible for all finance matters of the VGP Group.
Prior to joining VGP, Piet Van Geet has been 8 years the CFO of
Drylock Technologies, a leading disposable hygiene manufac-
turer with operations in Europe, Russia, USA and Brazil. After
his studies he joined VGP as a project manager in the Baltics
and Romania and continued his career at VGD in auditing and
finance consulting prior to joining Drylock Technologies. Piet
holds degrees at the University of Antwerp of Applied econom-
ical sciences and a Master of Tax law and holds a number of
board seats, amongst other as chairman of Truncus Wealth and
independent board member of Drylock Technologies NV.

Mr. Tomas Van Geet

*1976 Joined VGP in 2005. He takes responsibility for all com-
mercial strategic matters and commercial co-ordination of
VGP's key accounts. Prior to joining VGP, Tomas held several
positions in the planning and logistics departments of Domo in
Germany, Spain, Czech Republic and South Africa, Associated
Weavers and Ontex.

Mr. Rolf Carls

*1959 Rolf is a civil engineer and joined the VGP team in 2016.
As of January 2024, he has been appointed as Technical Direc-
tor for Eastern Europe. Before this position, Rolf Carls served

As permanent representative of Jan Van Geet s.r.o.

As permanent representative of Urraco BV as from 10 January 2022.
As permanent representative of Tomas Van Geet s.r.o.

As permanent representative of CarlsConsult Gbr

As permanent representative of Matthias Sander s.r.o.

As permanent representative of Havbo Consulting BV.

As permanent representative of MB Vlutters BV.

Nooabhwn =

as Managing Director of an engineering and consulting firm
primarily focused on industrial projects for the automotive and
chemical sectors.

Mr. Miquel-David Martinez

*1978 s civil engineer and joined VGP’'s team in 2016. He took
responsibility for technical concepts and contract execution and
has been appointed as technical director for Western Europe
in 2023. Prior to this position, Miquel-David was the technical
director and partner in Inel Group, a construction management
and engineering company mainly focused on building projects
for the tertiary sector.

Mr. Matthias Sander

*1970 He is a mechanical and economic bachelor and joined
VGP in 2018. He takes responsibility for the expansion into new
countries, sourcing land plots across Europe and coordinating
of the development pipeline. Matthias spent the last 11 years
in several leading roles with Knorr Bremse (a leading German
industrial Group) and was its Managing Director in the Czech
Republic.

Mr. Jonathan Watkins

*1975 Joined VGP in December 2019. Mr Watkins was previ-
ously head of UK and German Ops Real Estate at Amazon. Prior
to this he held several leading roles in acquisition and construc-
tion of new stores and warehouses at Lidl Denmark, UK and Ger-
many. Jon holds a Master’s Degree, Surveying of the University
College of Estate Management and a BSc Surveying from Shef-
field Hallam University.

Mr. Martijn Vlutters

*1979 Joined VGP in 2018. He takes responsibility for business
development and investor relations. Prior to joining VGP, Martijn
worked 13 years at J.P. Morgan based in London and New York in
various roles in Capital Markets and Corporate Finance. Within
this period, he spent 2 years in New York as Investor Relations
for J.P. Morgan Chase. Martijn holds a Master degree in Civil
Engineering from Delft University and Business Administration
from Erasmus / Rotterdam School of Management.
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129 VGP Parks
all-over Europe

Western and Southern Europe
Germany, Austria, The Netherlands, France, Italy,
Portugal, Spain, Denmark, United Kingdom

Central and Eastern Europe
Czech Republic, Slovakia, Romania, Hungary,
Serbia, Croatia, Latvia

GERMANY

0N OO W=

38

VGP Park Berlin

VGP Park Berlin Bernau
VGP Park Berlin Oberkramer
VGP Park Berlin Wustermark
VGP Park Bingen

VGP Park Bischofsheim

VGP Park Bobenheim-Roxheim

VGP Park Borna

VGP Park Buseck

VGP Park Chemnitz
VGP Park Dresden
VGP Park Einbeck

VGP Park Erfurt

VGP Park Erfurt 2

VGP Park Erfurt 3

VGP Park Frankenthal
VGP Park GieBen Am alten
Flughafen

VGP Park Ginsheim
VGP Park Géttingen
VGP Park Gottingen 2
VGP Park Halle

VGP Park Halle 2

VGP Park Hamburg
VGP Park Hochheim
VGP Park Hochstadt
VGP Park Koblenz

VGP Park Laatzen

VGP Park Leipzig

VGP Park Leipzig Flughafen
VGP Park Lutzellinden
VGP Park Magdeburg
VGP Park Magdeburg 2
VGP Park Miinchen
VGP Park Niirnberg
VGP Park Rodgau

VGP Park Rostock

VGP Park Russelsheim
VGP Park Schwalbach
VGP Park Siegen

VGP Park Soltau

VGP Park Steinbach
VGP Park Wetzlar

VGP Park Wiesloch-Walldorf

CZECH REPUBLIC

a4
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61

VGP Park Brno

VGP Park Ceské Budé&jovice
VGP Park Cesky Ujezd

VGP Park Chomutov

VGP Park Hradek nad Nisou

VGP Park Hradek nad Nisou 2

VGP Park Jene¢

VGP Park Joseph

VGP Park Kladno

VGP Park Liberec

VGP Park Malé Pfito¢no
VGP Park Olomouc

VGP Park Plzen

VGP Park Prostéjov

VGP Park Tuchoméfice
VGP Park Usti nad Labem

VGP Park Usti nad Labem City

VGP Park Vyskov

SPAIN

62
63
64
65
66
67
68
69
70
7
72
73
74

75

76
77

VGP Park Alicante

VGP Park Belartza

VGP Park Burgos

VGP Park Cérdoba

VGP Park Dos Hermanas
VGP Park Fuenlabrada
VGP Park Fuenlabrada 2
VGP Park Granollers

VGP Park La Naval

VGP Park Lliga d’Amunt
VGP Park Martorell

VGP Park Pamplona Noain
VGP Park San Fernando
de Henares

VGP Park Sevilla Ciudad
de la Imagen

VGP Park Valencia Cheste
VGP Park Zaragoza

ITALY

78 VGP Park Calcio

79 VGP Park Legnano

80 VGP Park Paderno Dugnano
81 VGP Park Padova

82 VGP Park Parma

83 VGP Park Parma 2

84 VGP Park Parma 3

85 VGP Park Sordio

86 VGP Park Valsamoggia
87 VGP Park Valsamoggia 2

AUSTRIA

88 VGP Park Ehrenfeld
89 VGP Park Graz

90 VGP Park Laxenburg
91 VGP Park Traiskirchen

SLOVAKIA

92 VGP Park Bratislava
93 VGP Park Malacky
94 VGP Park Zvolen

HUNGARY

95 VGP Park Alsénémedi

96 VGP Park Budapest Aerozone
97 VGP Park Gyér

98 VGP Park Gyér Beta

99 VGP Park Gyér Gamma

100 VGP Park Hatvan

101 VGP Park Kecskemét

ROMANIA

102 VGP Park Arad

103 VGP Park Brasov
104 VGP Park Bucharest
105 VGP Park Sibiu

106 VGP Park Timisoara

SERBIA

PORTUGAL

110 VGP Park Loures

111 VGP Park Loures 2

112 VGP Park Montijo

113 VGP Park Santa Maria da Feira
114 VGP Park Sintra

115 VGP Park Vila Nova de Gaia

FRANCE

116 VGP Park La Verriére
117 VGP Park Mulhouse
118 VGP Park Rouen

119 VGP Park Vélizy

THE NETHERLANDS
120 VGP Park Nijmegen
121 VGP Park Roosendaal

LATVIA

122 VGP Park Dreilini
123 VGP Park Kekava
124 VGP Park Tiraines

DENMARK

125 VGP Park Copenhagen, Greve 1
126 VGP Park Kage

127 VGP Park Vejle

UNITED KINGDOM
128 VGP Park East Midlands
129 VGP Park Sheffield

107 VGP Park Belgrade-Dobanovci

CROATIA
108 VGP Park Split
109 VGP Park Zagreb Lu¢ko
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Region Country Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)

East Croatia Own 284,664 — 63,5681 51,108 114,689 6.64
East Hungary Committed 96,158 — — 36,049 36,049 —
East Hungary V1 207,148 82,930 — 4,900 87,830 5.60
East Hungary Own 1,407,554 295,813 50,132 211,986 557,931 23.08
East Latvia Committed 141,741 — — 69,737 69,737 —
East Latvia Own 318,763 91,688 — 35,570 127,258 5.08
East Romania Committed 765,609 — — 392,658 392,658 —
East Romania Jv2 289,852 144,438 — — 144,438 7.27
East Romania Own 1,660,766 275,370 164,583 329,458 769,411 20.65
East Serbia Own 1,165,391 82,286 — 380,557 462,843 6.09
East Slovakia Committed 173,315 — — 65,698 65,698 —
East Slovakia V1 220,492 96,989 — 5,000 101,989 5.41
East Slovakia Jve 554,859 190,110 47,941 15,315 253,366 12.89
East Slovakia Own 468,002 8,479 10,604 189,749 208,832 1.15
East Czech Republic Committed 124,425 — — 46,775 46,775 —
East Czech Republic V1 1,480,556 628,541 — 19,261 647,802 38.37
East Czech Republic Ve 370,502 149,607 10,351 — 159,958 7.30
East Czech Republic Own 541,237 23,475 63,956 104,432 191,863 6.95
West Austria V2 38,239 16,535 — — 16,535 1.48
West Austria Ve 211,159 118,350 — — 118,350 8.07
West Austria Own 224,221 — 32,302 67,980 100,282 1.64
West Denmark Committed 345,335 — — 111,661 111,661 —
West Denmark Own 354,875 10,144 16,318 117,078 143,540 1.70
West Denmark Under option 230,553 — — 90,168 90,168 —
West France Committed 526,135 — — 71,103 71,103 —
West France Jve 81,468 39,424 — — 39,424 2.22
West France Own 692,311 — 165,649 207,019 372,668 7.24
West Germany Committed 580,973 6,524 — 254,509 261,033 3.52
West Germany JV5 1,684,538 857,689 — — 857,689 54.50
West Germany JV - Revikon 34,035 — — 20,976 20,976 —
West Germany VA 2,418,618 1,161,717 5,222 19,370 1,186,309 71.65
West Germany Jve 526,533 271,474 — — 271,474 15.34
West Germany JV3 644,158 278,414 42,319 — 320,732 34.15
West Germany Own 2,819,604 568,586 214,197 637,032 1,419,816 43.55
West Italy Committed 416,216 — — 183,329 183,329 —
West Italy V2 197,136 87,127 — — 87,127 6.57
West Italy Jve 214,894 107,202 — — 107,202 7.52
West Italy Own 153,327 o 14,270 47,898 62,168 0.45
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West Italy Under option 105,849 — — 41,948 41,948 2.60
West The Netherlands V2 410,751 258,730 — — 258,730 15.90
West The Netherlands Own 280,494 — 40,420 131,417 171,837 4,54
West Portugal V2 73,5678 29,813 — — 29,813 1.37
West Portugal Jve 127,076 52,436 — — 52,436 4.20
West Portugal Own 329,058 — 22,288 86,663 108,951 0.60
West Spain V2 830,517 439,508 — 19,146 458,654 26.66
West Spain VGP Park Belartza Joint Venture 145,215 — — 63,640 63,640 —
West Spain Ve 165,935 60,068 — 23,276 83,344 4.31
West Spain Own 549,621 7,541 51,193 241,656 300,390 1.71
West United Kingdom Own 223,305 — 36,906 65,289 102,195 —
Grand Total 25,706,761 6,441,006 1,052,232 4,459,411 11,952,649 467.95
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Gross Lettable Area by Region (in sqm) Gross Lettable Area by Country (in sqm)
including JV at 100%* including JV at 100%*

i

Austria - 235,167 sqm - 1.97%

Croatia - 114,689 sqm - 0.96%

Czech Republic - 1,046,398 sqm - 8.75%
Denmark - 345,369 sqm - 2.89%
France - 483,195 sqm - 4.04%
Germany - 4,338,028 sqm - 36.29%
Hungary - 681,809 sqm - 5.70%

Italy — 481,774 sqm - 4.03%

Latvia - 196,995 sqm - 1.65%
Netherlands - 430,567 sqm - 3.60%
Portugal - 191,200 sqm - 1.60%
Romania - 1,306,507 sqm - 10.93%
Serbia - 462,843 sqm - 3.87%

Slovakia - 629,885 sqm - 5.27%

Spain - 906,028 sqm - 7.58%

United Kingdom - 102,195 sqm - 0.85%

4,439,126 sqm

Central and Eastern
Europe - 37%

7,513,523 sgqm

Western and Southern
Europe - 63%

Bl central and Eastern Europe - 37%
B Western and Southern Europe - 63%

Gross Lettable Area by Ownership (in sqm)
JV at 100%*

6,555,936 sgm

Own - 54%

5,499,933 sgm

Joint Ventures - 46%

B own-54%
I Joint Ventures - 46%

* Gross Lettable Area is including development potential
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Germany
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Germany

VGP Park Berlin

VGP Park Berlin Bernau
VGP Park Berlin Oberkramer
VGP Park Berlin Wustermark
VGP Park Bingen

VGP Park Bischofsheim
VGP Park Bobenheim-Roxheim
VGP Park Borna

VGP Park Buseck

VGP Park Chemnitz

VGP Park Dresden

VGP Park Einbeck

VGP Park Erfurt

VGP Park Erfurt 2

VGP Park Erfurt 3

VGP Park Frankenthal

VGP Park GieBen Am alten Flughafen
VGP Park Ginsheim

VGP Park Géttingen

VGP Park Gottingen 2

VGP Park Halle

VGP Park Halle 2

VGP Park Hamburg

VGP Park Hochheim

VGP Park Hochstadt

VGP Park Koblenz

VGP Park Laatzen

VGP Park Leipzig

VGP Park Leipzig Flughafen
VGP Park Liutzellinden

VGP Park Magdeburg

VGP Park Magdeburg 2
VGP Park Miinchen

VGP Park Nirnberg

VGP Park Rodgau

VGP Park Rostock

VGP Park Russelsheim

VGP Park Schwalbach

VGP Park Siegen

VGP Park Soltau

VGP Park Steinbach

VGP Park Wetzlar

VGP Park Wiesloch-Walldorf
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GERMANY

VGP Park Berlin

BUILDING A

tenant

Emons Logistik GmbH; Barsan Global Logistik GmbH;
Isringhausen GmbH & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 23,852 sqm
built 2015
GERMANY

VGP Park Berlin
BUILDING B

tenant

Lillydoo Services GmbH; VGP Renewable Energy S.ar.l.

lettable area 9,716 sgm
built 2018
GERMANY

VGP Park Berlin
BUILDING C

tenant

SSW Stolze Stahl Waren GmbH;
Pets Deli Tonius GmbH; VGP PM Services GmbH;
VGP Renewable Energy S.ar.l;

lettable area 26,061 sqgm

built 2018

GERMANY

VGP Park Berlin
BUILDING D

tenant

Lidl Digital FC GmbH & Co. KG; Solardach LLG GmbH
lettable area 53,673 sqm
built 2017
GERMANY

VGP Park Berlin
BUILDING E

tenant

Picnic GmbH

lettable area 1%5?::12?0": 9,950 sgm
built 2020
GERMANY

VGP Park Berlin
BUILDING F

tenant

Picnic GmbH

lettable area 24,870 sqm
built 2020
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GERMANY

VGP Park Berlin

BUILDING G

tenant

DP World Logistics High Tech Europe GmbH;

Pietsch GmbH; Alfred Karcher Vertriebs-GmbH;

Berlin road cargo GmbH brc

lettable area 11,761 sgm
built 2020
GERMANY

VGP Park Berlin
BUILDING H

tenant

Zalando Lounge Logistics SE & Co. KG

lettable area 22,793 sqm
built 2019
GERMANY

VGP Park Berlin
BUILDING M

tenant

Malindo GmbH; VGP Renewable Energy S.a.r.l.

lettable area 17,335 sgm

built 2022

GERMANY

VGP Park Bingen

BUILDING A

tenant

Custom Chrome Europe GmbH

lettable area 6,400 sqm

built 2014

GERMANY

VGP Park Bobenheim-Roxheim
BUILDING A

tenant

Lekkerland SE;
Energie Stidwest — Griine Energie GmbH

lettable area 23,266 sqm

built 2016

GERMANY

VGP Park Borna

BUILDING A

tenant

Lekkerland SE; VGP Renewable Energy S.ar.l.
lettable area 13,616 sgqm

built 2015
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GERMANY

VGP Park Frankenthal

BUILDING A

tenant

Amazon Logistik Frankenthal GmbH;
PV Frankenthal GmbH & Co KG

lettable area 146,895 sgm
built 2018
GERMANY

VGP Park Ginsheim
BUILDING A

tenant

Greenyard Fresh Germany GmbH;

Cainiao (Germany) GmbH;

VGP Renewable Energy S.a.r.l.;

Crane Worldwide Germany GmbH; Stahlgruber GmbH;

lettable area 35,805 sqm
built 2017
GERMANY

VGP Park Hamburg
BUILDING A0

tenant

MH Handel GmbH,;

Nippon Express (Deutschland) GmbH;
EGC Energie- und Gebaudetechnik Control
GmbH & Co. KG; Bestsales Online GmbH

lettable area 25,193 sqgm

built 2013

GERMANY

VGP Park Hamburg

BUILDING At

tenant

Hausmann Logistik GmbH;
Drive Medical GmbH & Co. KG;
CHEP Deutschland GmbH;
VGP Renewable Energy S.ar.l.

lettable area 24,248 sqm

built 2014-2016

GERMANY

VGP Park Hamburg

BUILDING A2

tenant

MH Handel GmbH; VGP Renewable Energy S.a r.l.
lettable area 20,169 sgqm

built 2015

GERMANY

VGP Park Hamburg

BUILDING A3

tenant

Hausmann Logistik GmbH; LZ Logistik GmbH
lettable area 9,451 sqm

built 2015
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GERMANY

VGP Park Hamburg

BUILDING A4

tenant

LZ Logistik GmbH;
Energie Stidwest-Griine Energie GmbH

lettable area 14,470 sgm
built 2016
GERMANY

VGP Park Hamburg
BUILDING A5

tenant

Landgard eG; Kohivo Green-Investment GmbH & Co. KG

lettable area 13,164 sgm
built 2018
GERMANY

VGP Park Hamburg
BUILDING B1

tenant

Rhenus Warehousing Solutions SE & Co.KG;
VGP Renewable Energy S.ar.l.

lettable area 57,471 sqm

built 2017

GERMANY

VGP Park Hamburg

BUILDING B2

tenant

Geis Industrie-Service GmbH,;

Karl Heinz Dietrich GmbH & Co KG;
Lagerei und Spedition Dirk Vollmer GmbH;
VGP Renewable Energy S.ar.l.

lettable area 40,586 sqm
built 2017
GERMANY

VGP Park Hamburg
BUILDING B3

tenant

Lagerei und Spedition Dirk Volimer GmbH,;

VGP PM Services GmbH; Heik Spedition GmbH

lettable area 9,455 sgm
built 2017
GERMANY

VGP Park Hamburg
BUILDING C

tenant

Rieck Projekt Kontrakt Logistik Hamburg GmbH & Co. KG;

VGP Renewable Energy S.ar.l.

lettable area 23,679 sqm

built 2017
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GERMANY

VGP Park Hamburg

BUILDING D1

tenant

Lagerei und Spedition Dirk Vollmer GmbH

lettable area 2,665 sqm
built 2015
GERMANY

VGP Park Héchstadt
BUILDING A

tenant

C&A Mode GmbH & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 15,000 sgm
built 2017
GERMANY

VGP Park Leipzig
BUILDING At

tenant

Deine Tir GmbH,;
Kohivo Green-Investment GmbH & Co. KG

lettable area 7,230 sqgm

built 2019

GERMANY

VGP Park Leipzig

BUILDING A2

tenant

Flaschenpost Leipzig GmbH;
Energie Siidwest - Griine Energie GmbH

lettable area 9,629 sqm
built 2019
GERMANY

VGP Park Leipzig
BUILDING B1

tenant

USM operations GmbH; Solardach LLG GmbH
lettable area 24,629 sqm
built 2017
GERMANY

VGP Park Leipzig
BUILDING C1

tenant

fms field marketing + sales services GmbH

lettable area 2,619 sgqm

built 2022
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GERMANY

VGP Park Leipzig

BUILDING C2

tenant

Deine Tur GmbH

lettable area 2,379 sqm

built 2022

GERMANY

VGP Park Rodgau

BUILDING A

tenant

Rhenus Warehousing Solutions SE & Co. KG;

PTG Lohnabfiillung GmbH; toom Baumarkt GmbH;

A & O GmbH

lettable area 24,890 sqm

built 2016

GERMANY

VGP Park Rodgau

BUILDING B

tenant

Rhenus Warehousing Solutions SE & Co.KG
lettable area 43,375 sgm

built 2016

GERMANY

VGP Park Rodgau

BUILDING C

tenant

toom Baumarkt GmbH; VGP Renewable Energy S.ar.l.

lettable area 19,782 sqm
built 2015
GERMANY

VGP Park Rodgau
BUILDING D

tenant

EBARA Pumps Europe S.p.A.; Asendia Germany GmbH

lettable area 7,062 sgqm
built 2016
GERMANY

VGP Park Rodgau
BUILDING E

tenant

PTG Lohnabfiillung GmbH
lettable area 8,734 sqm

built 2015
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GERMANY

VGP Park Schwalbach

BUILDING A

tenant

Ludwig Schokolade GmbH & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 8,386 sqm
built 2017
GERMANY

VGP Park Soltau
BUILDING A

tenant

AUDI AG; VGP Renewable Energy S.ar.l.

lettable area 49,515 sgm
built 2016
GERMANY

VGP Park Wetzlar
BUILDING A

tenant

Ancla Logistik GmbH

lettable area 18,994 sgm

built 2018-2019

Bakigg o,

GERMANY

VGP Park Wetzlar

BUILDING B
tenant

POCO Einrichtungsmarkte GmbH;

Global Cargo Service GmbH;

Strieder Transport Logistik GmbH;

VGP Renewable Energy S.a r.l.; Ancla Logistik GmbH

lettable area 19,264 sqm
built 2018
GERMANY

VGP Park Gottingen
BUILDING A

tenant

Friedrich ZUFALL GmbH & Co. KG;
Amazon EU S.ar.l.,, Niederlassung Deutschland;
VGP Renewable Energy S.a.r.l.

lettable area 42,999 sqm
built 2018
GERMANY

VGP Park Gottingen
BUILDING B

tenant

Amazon EU S.a r.l,, Niederlassung Deutschland

lettable area 38,381 sqm
built 2019
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GERMANY

VGP Park Goéttingen 2

BUILDING C

tenant

MediaMarktSaturn Beschaffung und Logistik GmbH;
VGP Renewable Energy S.ar.l.

lettable area 80,147 sqm
built 2021
GERMANY

VGP Park Gottingen 2
BUILDING E

tenant

Van Waveren Saaten GmbH

lettable area 6,046 sqm

built 2019
GERMANY

VGP Park Wustermark
BUILDING A1

tenant

Colossus Logistics GmbH & Co. KG;

L & B Leit- und Sicherungstechnische Dienstleistungs-
GmbH; SEREDA GmbH; VGP PM Services GmbH;

VGP Renewable Energy S.ar.l.

lettable area 11,229 sgm

built 2020

GERMANY

VGP Park Wustermark
BUILDING A2

tenant

Wardow GmbH

lettable area 11,916 sqm
built 2019

GERMANY

VGP Park Wustermark
BUILDING B1

tenant

Schulze Logistik Berlin GmbH;
Glaser und Flaschen GmbH;
Box at Work GmbH; Teppich Tetik GmbH

lettable area 29,624 sqm

built 2019

GERMANY

VGP Park Wustermark
BUILDING C1

tenant

Wepoba Wellpappenfabrik GmbH & Co. KG
lettable area 12,800 sgqm

built 2018
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GERMANY

VGP Park Wustermark

BUILDING C2

tenant

TA Technix GmbH

lettable area 6,382 sqm

built 2018

GERMANY

VGP Park Dresden

BUILDING A

tenant

Schenker Deutschland AG;
Kohivo Green-Investment GmbH & Co. KG

lettable area 20,284 sqgm

built 2018

GERMANY

VGP Park Bischofsheim
BUILDING A

tenant

Bettmer GmbH; Wendel Energie UG
lettable area 6,657 sqm

built 2019

GERMANY

VGP Park Halle
BUILDING A

tenant

L'ISOLANTE K-FLEX GmbH; TTM Halle/Leipzig GmbH;
VGP Renewable Energy S.ar.l.

lettable area 21,262 sqm
built 2020
GERMANY

VGP Park Halle
BUILDING B

tenant

Ceha Deutschland GmbH; Schenker Deutschland AG;
VGP Renewable Energy S.ar.l.

lettable area 26,847 sqm
built 2021
GERMANY

VGP Park Halle
BUILDING C

tenant

Trek Bicycle GmbH; Seifert Logistik
Dienstleistung GmbH; VGP Renewable Energy S.a r.l.

lettable area 37,931 sqgm
built 2022
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GERMANY

VGP Park Halle 2

BUILDING A

tenant

Nordlicht Consulting GmbH;
VGP Renewable Energy S.ar.l.

lettable area 14,862 sgm
built 2023
GERMANY

VGP Park Halle 2
BUILDING B

tenant

Nordlicht Consulting GmbH; Sayano Logistics GmbH;

VGP Renewable Energy S.ar.l.

lettable area 11,779 sgm
built 2025
GERMANY

VGP Park Einbeck
BUILDING A

tenant

Burgsmiiller GmbH

lettable area 8,882 sqm

built 2020

GERMANY

VGP Park Chemnitz

BUILDING A

tenant

ThyssenKrupp Automation Engineering GmbH;
VGP Renewable Energy S.ar.l.

lettable area 12,589 sgqm

built 2019

GERMANY

VGP Park GieBen-Buseck
BUILDING A

tenant

PROLIT Verlagsauslieferung GmbH;
JingDong Development Deutschland GmbH;
VGP Renewable Energy S.ar.l.

lettable area 17,356 sqm

built 2020

GERMANY

VGP Park GieBen-Liitzellinden
BUILDING A

tenant

Pharmaserv GmbH; VGP Renewable Energy S.a r.l.

lettable area 14,153 sgqm
built 2020
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GERMANY

VGP Park Magdeburg

BUILDING A

tenant

REWE Markt GmbH, VGP Renewable Energy S.ar.l.

lettable area 31,867 sqm

built 2020

GERMANY

VGP Park Magdeburg

BUILDING B

tenant

FDS GmbH;
Wheels Logistics GmbH & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 42,364 sqm
built 2021
GERMANY

VGP Park Magdeburg
BUILDING C

tenant

Contemporary Amperex Technology GmbH;
BW Bekleidungsmanagement GmbH,;

VGP PM Services GmbH;

VGP Renewable Energy S.ar.l.

lettable area 112,416 sgm

built 2023

GERMANY

VGP Park Magdeburg

BUILDING D

tenant

Rhenus Warehousing Solutions SE & Co. KG,
VGP Renewable Energy S.ar.l.

lettable area 73,929 sgqm
built 2024
GERMANY

VGP Park Magdeburg
BUILDING F

tenant

VGP Renewable Energy S.a r.l.; APM Autoteile GmbH;
Contemporary Amperex Technology GmbH

lettable area 51,992 sqm
built 2022
GERMANY

VGP Park Miinchen
BUILDING A

tenant

Bayerische Motoren Werke Aktiengesellschaft;
VGP Renewable Energy S.ar.l.

lettable area 55,707 sqm

built 2020
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GERMANY

VGP Park Miinchen

BUILDING B

tenant

KraussMaffei Technologies GmbH;
VGP Renewable Energy S.ar.l.

lettable area 82,705 sqm
built 2022
GERMANY

VGP Park Miinchen
BUILDING C

tenant

KraussMaffei Technologies GmbH;
VGP Renewable Energy S.ar.l.

lettable area 49,433 sgqm
built 2022
GERMANY

VGP Park Miinchen
BUILDING E

tenant

KraussMaffei Technologies GmbH;
VGP Renewable Energy S.ar.l.

lettable area 39,857 sqm

built 2022

GERMANY

VGP Park Miinchen

BUILDING F

tenant

KraussMaffei Technologies GmbH;
VGP Renewable Energy S.ar.l.

lettable area 7,825 sgqm
built 2022
GERMANY

VGP Park Miinchen

BUILDING PH NORD

tenant

Bayerische Motoren Werke Aktiengesellschaft;
Krauss Maffei Technologies GmbH,;
VGP Renewable Energy S.ar.l.

lettable area 23,469 sqm
built 2022
GERMANY

VGP Park Miinchen

BUILDING PH SUD

tenant

KraussMaffei Technologies GmbH;
VGP Renewable Energy S.ar.l.

lettable area 19,418 sqm

built 2022

> =
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GERMANY

VGP Park Laatzen

BUILDING A

tenant

KraussMaffei Extrusion GmbH;
VGP Renewable Energy S.ar.l.

lettable area 55,396 sqm
built 2022
GERMANY

VGP Park Laatzen
BUILDING B

tenant

KraussMaffei Extrusion GmbH

lettable area 11,802 sgm
built 2022
GERMANY

VGP Park Laatzen
BUILDING C

tenant

Connox GmbH, VGP Renewable Energy S.a r.l.

lettable area 51,268 sqm

built 2021

GERMANY

VGP Park Laatzen
BUILDING D

tenant

EDEKA Einkaufskontor GmbH
lettable area 8,617 sqm
built 2021
GERMANY

VGP Park Laatzen

BUILDING PH OST

tenant

Krauss Maffei Extrusion GmbH;
EDEKA Einkaufskontor GmbH;
VGP Renewable Energy S.ar.l.

lettable area 12,854 sqm
built 2021
GERMANY

VGP Park Erfurt
BUILDING A

tenant

Emons Logistik GmbH; JOST-Werke Logistics GmbH;
KOMSA AG; VGP Renewable Energy S.ar.l.

lettable area 26,210 sqm

built 2021
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GERMANY

VGP Park Erfurt 2

BUILDING B

tenant

Zeitfracht Medien GmbH,;
VGP Renewable Energy S.ar.l.

lettable area 41,870 sgm
built 2023
GERMANY

VGP Park Erfurt 3
BUILDING A

tenant

Sonova Logistics Center Germany GmbH;
LGl TechLog GmbH; Dachser SE Logistikzentrum Erfurt;
VGP Renewable Energy S.ar.l.

GERMANY

VGP Park Berlin Oberkramer
BUILDING B

tenant

BDSK Handels GmbH & Co. KG;
VGP PM Services GmbH;
VGP Renewable Energy S.ar.l.

lettable area 11,381 sgm

built 2022

GERMANY

VGP Park Berlin Oberkramer
BUILDING C

tenant

Amazon Deutschland E14 Transport GmbH;
VGP Renewable Energy S.ar.l.

lettable area 29,345 sgm

built 2023

GERMANY

VGP Park Berlin Oberkramer
BUILDING A

tenant

GLX Global Logistic Services GmbH,;
eCommerce.de Logistics GmbH;
VGP Renewable Energy S.ar.l.

lettable area 13,396 sqm

built 2022

lettable area 9,082 sgqm

built 2022

GERMANY

VGP Park Berlin Oberkramer
BUILDING D

tenant

Rieck Logistik Berlin Nord GmbH & Co. KG i.G.;
Rieck Fulfillment Solutions Berlin Nord GmbH & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 24,216 sqm
built 2023
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GERMANY

VGP Park Berlin Oberkramer

BUILDING E

tenant

BTG Internationale Spedition GmbH;

Toussaint Berlin GmbH; VGP Renewable Energy S.a r.l.

lettable area 10,521 sgm

built 2023

GERMANY

VGP Park Leipzig Flughafen
BUILDING A

tenant

Meesenburg GmbH & Co. KG;
VGP Renewable Energy S.ar.l.;
BDSK Handels GmbH & Co. KG

lettable area 16,296 sqm

built 2022

GERMANY

VGP Park Leipzig Flughafen 2
BUILDING B

tenant

GDB Logistics Germany GmbH; Medisca GmbH,;
VGP Renewable Energy S.ar.l.

lettable area 24,153 sqgm

built 2025

GERMANY

VGP Park Rostock
BUILDING A

tenant

Nordex Energy SE & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 21,079 sgqm
built 2022
GERMANY

VGP Park Niirnberg
BUILDING H1-9

tenant

Siemens Aktiengesellschaft Real Estate GS SRE DE
NBY 2; DFMG Deutsche Funkturm GmbH

lettable area 65,220 sqm
built acquired 2022
GERMANY

VGP Park Hochheim
BUILDING A

tenant

Vicampo.de GmbH; VGP Renewable Energy S.a r.l.

lettable area 11,961 sgm
built 2023
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GERMANY

VGP Park GieBBen

Am alten Flughafen
BUILDING A1

tenant

Zalando Logistics GieBen SE & Co. KG;
VGP Renewable Energy S.ar.l.

lettable area 124,582 sgm
built 2023
GERMANY

VGP Park GieBen
Am alten Flughafen

BUILDING A2

tenant

Zalando Logistics GieBen SE & Co. KG
lettable area 27,691 sgm
built 2024
GERMANY

VGP Park GieBen

Am alten Flughafen
BUILDING B

tenant

DP World Logistics Germany B.V. & Co. KG;
Rhenus Warehousing Solutions SE & Co. KG;

VGP Renewable Energy S.ar.l.

lettable area 59,142 sqm

built 2023

GERMANY

VGP Park GieBen

Am alten Flughafen
BUILDING PH

tenant

Zalando Logistics GieBen SE & Co. KG,
VGP Renewable Energy S.ar.l.

lettable area 39,079 sgqm
built 2024

GERMANY

VGP Park Riisselsheim
AREAL K

tenant

Opel Automobile GmbH

lettable area 181,787 sgqm
built acquired 2023
GERMANY

VGP Park Riisselsheim
AREALM

tenant

Opel Automobile GmbH

lettable area 166,207 sgqm

built acquired 2023
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GERMANY

VGP Park Riisselsheim
AREAL M2/M100

tenant

Opel Automobile GmbH

lettable area 24,446 sqm
built acquired 2023
GERMANY

VGP Park Riisselsheim
AREAL P

tenant

Opel Automobile GmbH

lettable area 30,008 sqm
built acquired 2023
GERMANY

VGP Park Riisselsheim
AREAL PH

tenant

Opel Automobile GmbH

lettable area 19,309 sgm

built 2023

GERMANY
VGP Park
Wiesloch-Walldorf

BUILDING C

tenant

Picnic GmbH; VGP Renewable Energy S.ar.l.

lettable area 25,842 sqm
built 2024
GERMANY

VGP Park Koblenz
BUILDING A

tenant

Ardagh Metal Packaging Europe GmbH;
VGP Renewable Energy S.ar.l.

lettable area 33,111 sgm

built 2025
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €]

VGP Park Berlin 3 VGP 31,141 — — 9,950 9,950 —
VGP Park Berlin 4 VGP 10,556 — 5,222 — 5,222 0.46
VGP Park Berlin Bernau VGP 144,421 — 72,240 — 72,240 415
VGP Park Hamburg 4 VGP 32,362 — — — — —
VGP Park Leipzig Flughafen 2 VGP 449,393 24,153 50,729 131,610 206,492 3.21
VGP Park Nirnberg VGP 383,448 65,220 — 89,666 154,886 5.34
VGP Park Rostock VGP 105,217 21,079 17,284 7,759 46,122 1.39
VGP Park Risselsheim - Areal K VGP 425,654 181,787 22,822 147,060 351,668 18.81
VGP Park Russelsheim - Areal M VGP 850,675 209,962 — 135,000 344,962 4.31
VGP Park Risselsheim — Areal P VGP 129,272 30,008 — 25,000 55,008 0.65
VGP Park Steinbach VGP 10,437 — — 6,664 6,664 —
VGP Park Wetzlar VGP 32,900 — — 9,420 9,420 —
VGP Park Wiesloch-Walldorf VGP 208,306 25,842 51,122 67,062 144,025 5.69
VGP Park Magdeburg 2 VGP 80,419 10,535 — 27,212 37,747 —
Total VGP 2,894,201 568,586 219,419 656,402 1,444,408 44.01
VGP Park Berlin VA 46,540 23,852 — — 23,852 1.32
VGP Park Berlin 2 I\l 187,455 89,450 — — 89,450 3.96
VGP Park Berlin 3 V1 177,893 70,008 — — 70,008 4.27
VGP Park Berlin 4 VA 34,353 17,335 — — 17,335 1.04
VGP Park Berlin Oberkramer JV5 204,512 68,5697 — — 68,597 5.39
VGP Park Berlin Wustermark VA 132,680 71,953 — — 71,953 412
VGP Park Bingen V1 15,000 6,400 — — 6,400 0.52
VGP Park Bischofsheim V1 13,457 6,657 — — 6,657 0.57
VGP Park Bobenheim-Roxheim VA 56,643 23,266 — — 23,266 1.98
VGP Park Borna V1 42,533 13,616 — — 13,616 0.98
VGP Park Buseck VA1 36,549 17,356 — — 17,356 1.07
VGP Park Chemnitz V1 40,421 12,589 — — 12,589 1.20
VGP Park Dresden V1 32,383 20,284 — — 20,284 0.99
VGP Park Einbeck V1 20,300 8,882 — — 8,882 0.71
VGP Park Erfurt Jve 50,265 26,210 — — 26,210 1.44
VGP Park Erfurt 2 Jve 76,443 41,870 — — 41,870 2.21
VGP Park Erfurt 3 Ve 46,840 29,345 — — 29,345 1.76
VGP Park Frankenthal I\l 174,282 146,895 — — 146,895 9.61
VGP Park GieBen Am alten Flughafen V5 316,866 250,494 — — 250,494 16.45
VGP Park Ginsheim V1 59,845 35,805 — — 35,805 2.74
VGP Park Gottingen V1 138,297 81,380 — — 81,380 3.64
VGP Park Gottingen 2 V5 173,375 86,193 — — 86,193 5.61
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)

VGP Park Halle Ve 165,888 86,040 — — 86,040 4.36
VGP Park Halle 2 Ve 50,826 26,642 — — 26,642 1.80
VGP Park Hamburg VA 271,843 109,260 — — 109,260 8.03
VGP Park Hamburg 2 V1 213,918 107,511 — — 107,511 6.54
VGP Park Hamburg 3 V1 51,351 23,679 — — 23,679 1.30
VGP Park Hochheim Ve 25,308 11,961 — — 11,961 0.77
VGP Park Hochstadt I\l 45,680 15,000 — — 15,000 0.99
VGP Park Koblenz Ve 63,602 33,111 — — 33,111 2.04
VGP Park Laatzen V5 284,927 139,836 — — 139,836 10.70
VGP Park Leipzig V1 105,885 46,386 — — 46,386 2.89
VGP Park Leipzig Flughafen Ve 47,361 16,296 — — 16,296 0.96
VGP Park Lutzellinden I\l 23,379 14,153 — — 14,153 1.19
VGP Park Magdeburg V5 604,858 312,569 — — 312,569 16.35
VGP Park Miinchen V3 644,158 278,414 42,319 — 320,732 34.15
VGP Park Rodgau I\l 216,543 103,843 — — 103,843 6.73
VGP Park Schwalbach V1 19,587 8,386 — — 8,386 0.56
VGP Park Siegen VGP Park Siegen Joint Venture 34,035 —_ —_ 20,976 20,976 —_
VGP Park Soltau V1 119,868 49,515 — — 49,615 1.88
VGP Park Wetzlar VA 67,336 38,258 — — 38,258 2.37
Total Joint Ventures 5,133,285 2,569,293 42,319 20,976 2,632,588 175.18
VGP Park Frankenthal 2 Committed 264,385 — — 113,354 113,354 3.62
VGP Park Hagen 2 Committed 125,326 — — 57,157 57,157 —
VGP Park Hagen Committed 157,852 6,524 — 66,833 73,357 —
VGP Park Oyten Committed 33,410 —_ —_ 17,166 17,166 —_
Total Committed 580,973 6,524 — 254,509 261,033 3.52
Total Germany 8,608,459 3,144,403 261,738 931,887 4,338,028 222.71




Portfolio / Czech Republic VGP NV Annuéi Report 2

L

- Czech |
Republi

W o, o Y o — . % v - £ a ; Y . . _ 9w v iIr
= ems 0 | (N B ST S ——yr
PN B N ™ N ew |

- V@P Park Olormeliey E2eehBe public



Portfolio / Czech Republic

VGP NV Annual Report 2025 / 123

Czech
Republic

44 \/GP Park Brno

45 VGP Park Ceské Budgjovice
46 VGP Park Cesky Ujezd

47 VGP Park Chomutov

48 VGP Park Hradek nad Nisou
49 VGP Park Hradek nad Nisou 2
50 VGP ParkJeneé

51 VGP Park Joseph

52 VGP Park Kladno

53 VGP Park Liberec

54 VGP Park Malé Pfito¢no

55 VGP Park Olomouc

56 VGP Park Plzen

57 VGP Park Prostéjov

58 VGP Park Tuchomérfice

59 VGP Park Usti nad Labem

60 VGP Park Usti nad Labem City
61 VGP Park Vyskov
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CZECH REPUBLIC

VGP Park Brno

BUILDING I.

tenant

KARTON P+P, spol. s r.o.; Igepa CZ s.r.o.

lettable area 12,226 sqm

built 2017

CZECH REPUBLIC

VGP Park Brno

BUILDING II.

tenant

NOTINGO, s.r.0.; SUTA s.r.o.
lettable area 14,639 sgm
built 2013-2016

CZECH REPUBLIC

VGP Park Brno

BUILDING III.

tenant

HARTMANN - RICO a.s.
lettable area 8,621 sqgm
built 2013

CZECH REPUBLIC

VGP Park Cesky Ujezd

BUILDING I.

tenant

Yusen Logistics (Czech) s.r.o.; Spedice Kudrova s.r.o.

lettable area 12,789 sqm
built 2018

CZECH REPUBLIC

VGP Park Cesky Ujezd

BUILDING II.

tenant

FIA ProTeam s.r.0.

lettable area 2,753 sgqm
built 2016

CZECH REPUBLIC

VGP Park Hradek nad Nisou

BUILDING H1

tenant

Drylock Technologies s.r.o.

lettable area 40,361 sgm
built 2012-2014
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CZECH REPUBLIC

VGP Park Hradek nad Nisou

BUILDING H4

tenant

Drylock Technologies s.r.o.

lettable area 17,763 sgqm

built 2020

CZECH REPUBLIC

VGP Park Hradek nad Nisou

BUILDING H5

tenant

Drylock Technologies s.r.o.

lettable area 29,608 sqm

built 2018

CZECH REPUBLIC

VGP Park Hradek nad Nisou

BUILDING H6

tenant

Drylock Technologies s.r.o.;
VGP Renewable Energy s.r.o.

lettable area 30,214 sqgm

built 2022

CZECH REPUBLIC

VGP Park Liberec

BUILDING L1

tenant

C.S.CARGO a.s.

lettable area 12,060 sqm
built 2016

CZECH REPUBLIC

VGP Park Olomouc

BUILDING A

tenant

Nagel Cesko s.r.o.

lettable area 5,981 sqm

built 2017

CZECH REPUBLIC

VGP Park Olomouc

BUILDING B

tenant

John Crane a.s.

lettable area 9,860 sqm

built 2017
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CZECH REPUBLIC - T CZECH REPUBLIC

VGP Park Olomouc i VGP Park Olomouc
BUILDING C BUILDING G2

tenant tenant

SGB Czech Trafo s.r.o.; Edwards, s.r.o. HELLA AUTOTECHNIK NOVA, s.r.o.
lettable area 11,429 sgm lettable area 19,859 sqm
built 2018 built 2015

CZECH REPUBLIC

VGP Park Olomouc

BUILDING D

tenant

MedicProgress, a.s.

lettable area 2,654 sqm

built 2019

CZECH REPUBLIC

VGP Park Olomouc

BUILDING G1

tenant

CZECH REPUBLIC

VGP Park Olomouc

BUILDINGH

tenant

HAJDIK Moulding s.r.o.;
Nissens Cooling Solutions Czech, s.r.o.

lettable area 14,254 sgqm

built 2019

CZECH REPUBLIC

VGP Park Olomouc

BUILDING |

tenant

Benteler Automotive Rumburk s.r.o.; Gerflor CZ s.r.o;
PROZK s.r.0.; SUTA s.r.o.

lettable area 12,117 sgm
built 2017

RTR - TRANSPORT A LOGISTIKA s.r.o;
FM CESKA, s.r.o.; HYM PLASMA, spol. s r.o.;
Dr. Kulich Pharma, s.r.o.; VGP Renewable Energy s.r.o.

lettable area 24,064 sqm
built 2021
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CZECH REPUBLIC

VGP Park Olomouc

BUILDINGJ

tenant

GBC Solino s.r.o.

lettable area 14,331 sgqm
built 2019

CZECH REPUBLIC

VGP Park Olomouc

BUILDING L

tenant

Nissens Cooling Solutions Czech s.r.o.

lettable area 12,962 sgm

built 2020

CZECH REPUBLIC

VGP Park Olomouc

BUILDING F

tenant

ARDON s.r.o.; HELLA AUTOTECHNIK NOVA, s.r.o.

lettable area 65,959 sqm

built 2022

CZECH REPUBLIC

VGP Park Olomouc

BUILDING M

tenant

Nissens Cooling Solutions Czech, s.r.o.

lettable area 9,064 sqm

built 2024

CZECH REPUBLIC

VGP Park Olomouc

BUILDING E

tenant

MAPEI, spol. s r.o.; VGP Renewable Energy s.r.o.

lettable area 4,267 sqgm

built 2024

CZECH REPUBLIC

VGP Park Pilsen

BUILDING A

tenant

ASSA ABLOY ES Production s.r.o.; Mraknet s.r.o.
lettable area 8,710 sgqm

built 2014
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CZECH REPUBLIC

VGP Park Pilsen

BUILDING B

tenant

FAIVELEY TRANSPORT CZECH a.s.;
VGP Renewable Energy s.r.o.

lettable area 21,918 sqm

built 2015

CZECH REPUBLIC

VGP Park Pilsen

BUILDING C

tenant

Excell Czech s.r.o.; FAIVELEY TRANSPORT CZECH a.s.
lettable area 9,867 sqm

built 2015

CZECH REPUBLIC

VGP Park Pilsen

BUILDING D

tenant

COPO CENTRAL EUROPE s.r.0.; Crown Lift Trucks s.r.o.
lettable area 3,640 sqm

built 2015

CZECH REPUBLIC

VGP Park Pilsen

BUILDING E

tenant

Verhoek Europe s.r.o.;
DHL Express (Czech Republic) s.r.o.

lettable area 3,318 sqm
built 2021

CZECH REPUBLIC

VGP Park Tuchomérice
BUILDING A

tenant

CAAMANO CZ INTERNATIONAL GLASS
CORPORATION, s.r.0.; Invelt - s.r.o.;
FC MORELO CZ s.r.o.; EFACEC PRAHA s.r.0.

lettable area 6,577 sqm
built 2013

CZECH REPUBLIC

VGP Park Tuchomérice
BUILDING B

tenant

HARTMANN - RICO a.s.; LOGISTEED Czechia s.r.o,;
Lidl Ceska republika s.r.o.; CETIN a.s.

lettable area 18,603 sqm
built 2017
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CZECH REPUBLIC

VGP Park Usti nad Labem

BUILDING P1

tenant

JOTUN CZECH a.s.; Zebra Technologies CZ s.r.o.

lettable area 5,368 sqm

built 2014

CZECH REPUBLIC

VGP Park Usti nad Labem

BUILDING P2

tenant

Datwyler IT Infra s.r.o.

lettable area 6,368 sqm

built 2018

CZECH REPUBLIC

VGP Park Usti nad Labem

BUILDING P3

tenant

Treves CZ s.r.0.

lettable area 8,725 sqm

built 2017

CZECH REPUBLIC

VGP Park Usti nad Labem

BUILDING P4

tenant

Treves CZ s.r.o.

lettable area 6,134 sqm

built 2018

CZECH REPUBLIC

VGP Park Usti nad Labem

BUILDING P5

tenant

JOTUN CZECH a.s.; SUTA s.r.o.
lettable area 3,503 sgqm
built 2020

CZECH REPUBLIC

VGP Park Usti nad Labem

BUILDING P6

tenant

SSI Technologies s.r.o.

lettable area 10,880 sgm

built 2015, 2020
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CZECH REPUBLIC

VGP Park Jeneé

BUILDING AB

tenant

4PX Express CZ s.r.o.

lettable area 52,582 sqm
built 2017

CZECH REPUBLIC

VGP Park Jenec¢

BUILDING C

tenant

4PX Express CZ s.r.o.; SUTA s.r.o.
lettable area 11,698 sgm
built 2018

CZECH REPUBLIC

VGP Park Jenec¢

BUILDING D1

tenant

4PX Express CZ s.r.o.

lettable area 1,885 sgm

built 2017

CZECH REPUBLIC

VGP Park Jeneé

BUILDING D2

tenant

4PX Express CZ s.r.o.

lettable area 3,725 sqm
built 2019

CZECH REPUBLIC

VGP Park Chomutov

BUILDING A

tenant

Geis Solutions CZ s.r.o.; SUTA s.r.o.
Beinbauer Automotive CZ s.r.o.

lettable area 15,670 sgqm

built 2018

CZECH REPUBLIC

VGP Park Chomutov

BUILDING BC

tenant

Magna Automotive (CZ) s.r.o.; Geis Solutions CZ s.r.o.

lettable area 36,095 sqm

built 2018
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CZECH REPUBLIC

VGP Park Chomutov

BUILDING D

tenant

Magna Automotive (CZ) s.r.o.

lettable area 5,544 sqgm

built 2022

CZECH REPUBLIC

VGP Park Prostéjov

BUILDING A

tenant

ITAB Shop Concept CZ, a.s.; twd CZ, s.r.o0.

lettable area 15,330 sgm

built 2021

CZECH REPUBLIC

VGP Park Prostéjov

BUILDING B

tenant

n/a

lettable area 25,613 sqgm
built 2021

CZECH REPUBLIC

VGP Park Vyskov

BUILDING A

tenant

IPRICE RECARE s.r.0.

lettable area 28,868 sqm
built 2021

CZECH REPUBLIC

VGP Park Kladno

BUILDING A

tenant

CARGO CARE s.r.o.; Damco Czech Republic, s.r.o.

lettable area 15,806 sgqm

built 2022

CZECH REPUBLIC

VGP Park Kladno

BUILDING B

tenant

Kvadrat Czech Republic s.r.0.;
VGP Renewable Energy s.r.o.

lettable area 11,193 sgqm

built 2022
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CZECH REPUBLIC

VGP Park Ceské Budéjovice

CZECH REPUBLIC

VGP Park Usti nad Labem City

BUILDING C BUILDING BC
tenant tenant
DACHSER Czech Republic a.s. Mail Step a.s., RTR - TRANSPORT A LOGISTIKA s.r.0.;
lettable area 9,424 sqm VGP Renewable Energy s.r.o.
built 2022 lettable area 29,730 sgqm
built 2025

CZECH REPUBLIC

VGP Park Ceské Budéjovice

BUILDING D

tenant

DACHSER Czech Republic a.s.
lettable area 14,051 sgm
built 2023

CZECH REPUBLIC

VGP Park Usti nad Labem City

BUILDING A

tenant

Bosal Aftermarket Europe, spol. s r.o.;
Exentec Czech s.r.o.;
VGP Renewable Energy s.r.o.

lettable area 23,066 sqm
built 2023
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)

VGP Park Ceské Budg&jovice VGP 413,791 23,475 63,956 50,151 137,682 5.27
VGP Park Hradek nad Nisou 2 VGP 24,5628 — — 9,480 9,480 0.76
VGP Park Liberec VGP 5,503 — — 2,304 2,304 —
VGP Park Malé Prito¢no VGP 80,063 — — 32,013 32,013 —
VGP Park Olomouc 3 VGP 17,810 9,064 — — 9,064 0.60
VGP Park Olomouc 4 VGP 14,026 4,267 — 1,740 6,007 0.34
VGP Park Prostéjov VGP 26,712 — 10,351 — 10,351 0.23
VGP Park Usti nad Labem VGP 10,527 — — 5,737 5,737 —
VGP Park Joseph VGP 47,383 — — 22,268 22,268 1.68
Total VGP 640,343 36,806 74,307 123,693 234,806 8.88
VGP Park Brno V1 63,974 35,485 — — 35,485 2.32
VGP Park Cesky Ujezd V1 45,383 15,542 — — 15,542 0.89
VGP Park Chomutov IAVAl 106,791 57,210 — — 57,210 3.16
VGP Park Hradek nad Nisou V1 180,638 87,732 — — 87,732 6.28
VGP Park Hradek nad Nisou 2 V1 80,554 30,214 — — 30,214 1.86
VGP Park Jene¢ V1 173,859 69,889 — — 69,889 3.01
VGP Park Kladno Jve 68,705 26,999 — — 26,999 1.80
VGP Park Liberec V1 30,559 12,060 — — 12,060 0.74
VGP Park Olomouc 1 V1 28,490 12,117 — — 12,117 0.79
VGP Park Olomouc 2 VA1 54,647 19,859 — — 19,859 0.44
VGP Park Olomouc 3 V1 157,503 65,610 — — 65,610 4.15
VGP Park Olomouc 4 V1 74,682 29,924 — — 29,924 2.21
VGP Park Olomouc 5 V1 132,567 65,959 — — 65,959 3.50
VGP Park Plzen V1 102,044 47,452 — — 47,452 3.11
VGP Park Prostéjov Ve 112,732 40,943 — — 40,943 0.94
VGP Park Tuchoméfice VA 58,701 25,180 — — 25,180 1.41
VGP Park Usti nad Labem Vi 117,769 40,978 — — 40,978 2.81
VGP Park Usti nad Labem City JV6 108,000 52,797 — — 52,797 3.40
VGP Park Vyskov V6 54,353 28,868 — — 28,868 0.92
Total Joint Ventures 1,751,951 764,817 — — 764,817 43.74
VGP Park Kladno 2 Committed 67,205 —_ —_ 20,749 20,749 —_
VGP Park Prerov Predmosti | Committed 57,220 — — 26,026 26,026 —
Total Committed 124,425 —_ —_ 46,775 46,775 —_
Total Czech Republic 2,516,720 801,623 74,307 170,468 1,046,398 52.62
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Spain

62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77

VGP Park Alicante

VGP Park Belartza

VGP Park Burgos

VGP Park Cérdoba

VGP Park Dos Hermanas

VGP Park Fuenlabrada

VGP Park Fuenlabrada 2

VGP Park Granollers

VGP Park La Naval

VGP Park Lliga d’Amunt

VGP Park Martorell

VGP Park Pamplona Noain

VGP Park San Fernando de Henares
VGP Park Sevilla Ciudad de la Imagen
VGP Park Valencia Cheste

VGP Park Zaragoza
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SPAIN SPAIN

VGP Park Llica d’Amunt VGP Park Llica d’Amunt
BUILDING A BUILDING E

tenant tenant

Picking Farma, S.A.U. Manipulados del Retractil 91, S.L.; Gotex, S.A.U.
lettable area 13,639 sqgm lettable area 22,194 sqm

built 2020 built 2020

SPAIN SPAIN

VGP Park Llica d’Amunt VGP Park San Fernando
BUILDING C de Henares

tenant BUILDING A

DistriCenter, S.A.U.; Staci Logistics Spain, S.A;; tenant

Luis Simdes Logistica Integrada, S.A,;

Gepanetrans Logistic, S.L.U.; Salvat Logistica, S.A.U. TK Elevadores Espafia S.L.U.; Rhenus Logistics S.A.U.;

Noatum Logistics Spain, S.A.U.

lettable area 32,018 sqgm

- lettable area 22,962 sqm
built 2019 built 2018
SPAIN SPAIN
VGP Park Llica d’Amunt VGP Park San Fernando
BUILDING D de Henares
tenant BUILDING B1
Moldstock, S.L. tenant
lettable area 7,205 sqm Rhenus Logistics, S.A.U.; Logwin Solutions Spain, S.A.;
built 2020 CTC Externalizacion, S.L.U.
lettable area 19,623 sqm
built 2019
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SPAIN
VGP Park San Fernando

de Henares
BUILDING B2

tenant

Rhenus Logistics, S.A.U.

lettable area 12,267 sqgm

built 2019

SPAIN
VGP Park San Fernando

de Henares
BUILDING C1

tenant

Huawei Technologies Espainia, S.L.

lettable area 7,947 sqm

built 2020

SPAIN

VGP Park San Fernando

de Henares
BUILDING C2

tenant

Areatrans S.A.

lettable area 5,165 sqm

built 2020

SPAIN
VGP Park San Fernando

de Henares
BUILDING D1

tenant

Paack Logistics Iberia, S.L.U.

lettable area 11,453 sqm

built 2021

SPAIN

VGP Park San Fernando
de Henares

BUILDING D2

tenant

Picking Farma, S.A.U.

lettable area 27,579 sqm

built 2023

SPAIN

VGP Park San Fernando
de Henares

BUILDING E

tenant

DSV Road Spain, S.A.U.

lettable area 12,176 sqm

built 2019
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SPAIN

VGP Park Zaragoza

BUILDING A

tenant

Cotrali Zaragoza, S.L.

lettable area 18,074 sgqm
built 2020
SPAIN

VGP Park Zaragoza
BUILDING B

tenant

Thinktextil, S.L.

lettable area 21,373 sqgm
built 2022
SPAIN

VGP Park Zaragoza
BUILDING C

tenant

Kuehne & Nagel, S.A.

lettable area 36,172 sqm
built 2022

SPAIN

VGP Park Valencia Cheste

BUILDING A

tenant

Eurojuguetes, S.L.U.; Inversiones Miiller, S.L.

lettable area 14,222 sqm

built 2022

SPAIN

VGP Park Valencia Cheste
BUILDING B

tenant

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

lettable area 25,409 sqm

built 2021

SPAIN

VGP Park Valencia Cheste
BUILDING C

tenant

JYSK DBL Iberia, S.L.U.

lettable area 24,442 sqm

built 2024
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SPAIN

VGP Park Fuenlabrada
BUILDING A

tenant

Futurbafio, S.L.; Logista Pharma, S.A.U.
lettable area 41,752 sqm
built 2022

SPAIN

VGP Park Granollers
BUILDING A

tenant

Grupo Transaher, S.L.

lettable area 8,920 sqm

built 2022

SPAIN

VGP Park Dos Hermanas
BUILDING A

tenant

Pro a Pro Hosteleria Organizada, S.A,;
Envases Universales Ibérica, S.L.U.

lettable area 25,826 sqm

built 2025

SPAIN

VGP Park Sevilla
Dos Hermanas

BUILDING B

tenant

Lamaignere Cargo, S.L.;

Almacenaje y Total Distribucién Logistica, S.L.;
Gardenstore, S.L.; Vapores Suardiaz Sur-Atlantico, S.L.;
H2B2 Electrolysis Technologies, S.L.

lettable area

29,091 sgqm

built

2022

SPAIN

VGP Park Cérdoba

BUILDING B

tenant

Zigor Corporacion, S.A.

lettable area

7,641 sqm

built

2025

SPAIN

VGP Park Martorell

BUILDING A

tenant

Alcalé Industrial, S.A.U.

lettable area

10,045 sqm

built

2025
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SPAIN

VGP Park Pamplona Noain

BUILDING A

tenant

Mobis Spain Electrified Powertrain, S.L.U.

lettable area 50,022 sqm

built 2025
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)

VGP Park Alicante VGP 41,834 — 23,638 — 23,638 1.09
VGP Park Burgos VGP 128,190 — 27,5655 49,411 76,966 0.23
VGP Park Cérdoba VGP 35,986 7,541 — 15,419 22,960 0.38
VGP Park Dos Hermanas VGP 48,168 25,826 — — 25,826 1.59
VGP Park Fuenlabrada 2 VGP 70,866 _— — 33,960 33,960 —
VGP Park La Naval VGP 218,033 — — 114,278 114,278 0.02
VGP Park Pamplona Noain VGP 47,495 — — 23,276 23,276 —
VGP Park Sevilla Ciudad de la Imagen VGP 54,712 — — 28,587 28,5687 —
VGP Park Valencia Cheste VGP 41,218 24,442 — — 24,442 1.35
VGP Park Zaragoza VGP 29,960 — — 19,146 19,146 —
Total VGP 716,462 57,810 51,193 284,078 393,081 4.66
VGP Park Belartza VGP Park Belartza Joint Venture 145,215 — — 63,640 63,640 —
VGP Park Dos Hermanas 2 54,832 29,091 — — 29,091 1.26
VGP Park Fuenlabrada V2 80,223 41,752 — — 41,752 2.24
VGP Park Granollers V2 14,385 8,920 — — 8,920 0.63
VGP Park Lliga d'Amunt 2 149,597 75,056 — — 75,056 5.31
VGP Park Martorell Ve 18,235 10,045 — — 10,045 0.74
VGP Park Pamplona Noain Ve 100,205 50,022 — — 50,022 3.57
VGP Park San Fernando de Henares V2 222,713 119,171 — — 119,171 8.26
VGP Park Valencia Cheste V2 71,886 39,632 — — 39,632 2.04
VGP Park Zaragoza V2 117,535 75,618 — — 75,618 3.97
Total Joint Ventures 974,826 449,307 — 63,640 512,947 28.02
Total Spain 1,691,288 507,117 51,193 347,718 906,028 32.68
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Other European
Countries

ITALY

78 VGP Park Calcio

79 VGP Park Legnano

80 VGP Park Paderno Dugnano
81 VGP Park Padova

82 VGP Park Parma

83 VGP Park Parma 2

84 VGP Park Parma 3

85 VGP Park Sordio

86 VGP Park Valsamoggia
87 VGP Park Valsamoggia 2

AUSTRIA

88 VGP Park Ehrenfeld
89 VGP Park Graz

90 VGP Park Laxenburg
91 VGP Park Traiskirchen

SLOVAKIA

92 VGP Park Bratislava
93 VGP Park Malacky
94 VGP Park Zvolen

HUNGARY

95 VGP Park Alsénémedi

96 VGP Park Budapest Aerozone
97 VGP Park Gyér

98 VGP Park Gyér Beta

99 VGP Park Gy6ér Gamma

100 VGP Park Hatvan

101 VGP Park Kecskemét

ROMANIA

102 VGP Park Arad

103 VGP Park Brasov
104 VGP Park Bucharest
105 VGP Park Sibiu

106 VGP Park Timisoara

SERBIA
107 VGP Park Belgrade-Dobanovci

CROATIA
108 VGP Park Split
109 VGP Park Zagreb Lu¢ko
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Other European
Countries

PORTUGAL

110 VGP Park Loures

111 VGP Park Loures 2

112 VGP Park Montijo

113 VGP Park Santa Maria da Feira
114 VGP Park Sintra

115 VGP Park Vila Nova de Gaia

FRANCE

116 VGP Park La Verriére
117 VGP Park Mulhouse
118 VGP Park Rouen

119 VGP Park Vélizy

THE NETHERLANDS
120 VGP Park Nijmegen
121 VGP Park Roosendaal

116 119
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Other European
Countries

LATVIA

122 VGP Park Dreilini
123 VGP Park Kekava
124 VGP Park Tiraines

DENMARK

125 VGP Park Copenhagen, Greve 1
126 VGP Park Kage

127 VGP Park Vejle

UNITED KINGDOM ~
128 VGP Park East Midlands ?

129 VGP Park Sheffield

122124
123




Portfolio / Other European Countries

VGP NV Annual Report 2025 / 146

HUNGARY

VGP Park Alsonémedi

BUILDING At.1

tenant

Nagel Hungaria Logisztikai Kft.

lettable area 22,904 sqm
built 2016
HUNGARY

VGP Park Alsénémedi
BUILDING A2

tenant

Magyar Lapterjeszt6 Zrt.

lettable area 8,636 sqm
built 2022
HUNGARY

VGP Park Gyér
BUILDING A

tenant

SKINY Logisztikai Kft.; WSZL Kft.;
Gebrider Weiss Szallitmanyozasi Kft.

lettable area 20,290 sgm

built 2009

HUNGARY

VGP Park Gyér
BUILDING B

tenant

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

lettable area 24,738 sqm
built 2017
HUNGARY

VGP Park Gy6r
BUILDING C

tenant

Off-Highway Hungary Kft.

lettable area 6,462 sqm
built 2011
HUNGARY

VGP Park Gy6r Béta
BUILDING A

tenant

Apollo Tyres (Europe) B.V., ASMPT Magyarorszag Kft.

lettable area 37,997 sqm

built 2024
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HUNGARY

VGP Park Gyér Béta
BUILDING B

tenant

Raben Trans European Hungary Kft.;

SMR Automotive Mirror Technology Hungary Bt.

lettable area 13,937 sgm
built 2022
HUNGARY

VGP Park Gyér Béta
BUILDING C

tenant

Transdanubia Logisztikai Kft.

lettable area 19,820 sgm
built 2024
HUNGARY

VGP Park Kecskemét
BUILDING A

tenant

Andreas Schmid Logistik Kft.; Bohnenkamp Kft.;
Mercedes-Benz Manufacturing Hungary Kft.

lettable area 22,136 sqm

built 2023

HUNGARY

VGP Park Kecskemét

BUILDING B

tenant

HunTex Recycling Kft.; ) Manufacturing LLC; Cargoport

Kft.

lettable area 17,046 sgm
built 2020
HUNGARY

VGP Park Kecskemét
BUILDING C

tenant

P-Development Vagyonkezel§ Kft.

lettable area 20,149 sqm
built 2023
HUNGARY

VGP Park Kecskemét
BUILDING D

tenant

Elringklinger Hungary Kft.;
P-Development Vagyonkezel§ Kft.

lettable area 20,148 sqm

built 2024
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HUNGARY

VGP Park Kecskemét

BUILDING E1

tenant

L+W Montagetechnik Kft.

lettable area 17,866 sgqm

built 2024

HUNGARY

VGP Park Hatvan

BUILDING At

tenant

LKH LEONI Kft.

lettable area 16,663 sgm

built 2020

HUNGARY

VGP Park Budapest Aerozone

BUILDING A

tenant

CooperVision CL Hungary Kft.;

Ekol Logistics Szolgaltaté Kft.; CMC Europe Kft.; Yusen

Logistics (Hungary) Kft.; Power Belt Kft.

lettable area 29,281 sqgm

built 2024

HUNGARY

VGP Park Budapest Aerozone

BUILDING B1

tenant

BOXY Logisztikai Zrt.

lettable area 11,015 sqgm

built 2022

HUNGARY

VGP Park Budapest Aerozone

BUILDING B.2

tenant

BOXY Logisztikai Zrt.

lettable area 12,166 sgqm

built 2025

HUNGARY

VGP Park Budapest Aerozone

BUILDING C141

tenant

Agroloop Hungary Kft.

lettable area 13,544 sgqm

built 2023
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HUNGARY

VGP Park Kecskemét 2

BUILDING F

tenant

Fuyao Glass Eastern Europe Kft.

lettable area 25,628 sqm

built 2025

HUNGARY

VGP Park Kecskemét 2
BUILDING G

tenant

Univer-Product Zrt.

lettable area 18,417 sgm
built 2025
SLOVAKIA

VGP Park Malacky
BUILDING A

tenant

Benteler Automotive SK s.r.0.; SPP - distribucia, a.s.

lettable area 13,175 sgm

built 2009

SLOVAKIA

VGP Park Malacky

BUILDING B

tenant

Benteler Automotive SK s.r.o.; Cipher Europe s.r.o.;
PLP Facility, a.s.; Forbo Siegling s.r.o.;
RUBIGO, s.r.o.; VGP Renewable Energy Slovakia s.r.o.

lettable area 19,074 sgqm
built 2020
SLOVAKIA

VGP Park Malacky
BUILDING C

tenant

FROMM SLOVAKIA, a.s.; Boxon Tech s.r.0.;
GND Logistics s.r.o..

lettable area 15,356 sgqm
built 2015
SLOVAKIA

VGP Park Malacky
BUILDING D

tenant

Volkswagen Konzernlogistik GmbH & Co. OHG

lettable area 25,690 sqm

built 2016
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SLOVAKIA

VGP Park Malacky

BUILDING E1

tenant

IDEAL Automotive Malacky, s.r.o.

lettable area 13,087 sgqm
built 2016
SLOVAKIA

VGP Park Malacky
BUILDING E2

tenant

IDEAL Automotive Malacky, s.r.o.

lettable area 10,606 sgm
built 2024
SLOVAKIA

VGP Park Bratislava
BUILDING A

tenant

Dirks Consumer Slovakia GmbH, org.

lettable area 43,326 sgqm

built 2022

SLOVAKIA

VGP Park Bratislava

BUILDING D1

tenant

Apollo Tyres (Europe) B.V.; Packeta Slovakia s.r.o.

lettable area 40,068 sqm
built 2024
SLOVAKIA

VGP Park Bratislava
BUILDING F

tenant

Continental Barum s.r.o.

lettable area 57,328 sqm
built 2021
SLOVAKIA

VGP Park Bratislava

BUILDING F EXT.

tenant

Continental Barum s.r.o.

lettable area 11,833 sgqm

built 2025
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SLOVAKIA

VGP Park Bratislava

BUILDING G

tenant

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

lettable area 19,201 sgm
built 2023
SLOVAKIA

VGP Park Bratislava
BUILDING H

tenant

Geis SK s.r.o.

lettable area 18,354 sgm
built 2022
SLOVAKIA

VGP Park Zvolen
BUILDING C

tenant

BUFAB Slovakia s.r.o.; Packeta Slovakia s.r.o.;

SpedDKA s.r.o.

lettable area 8,479 sqgm

built 2024

LATVIA

VGP Park Kekava

BUILDING A
tenant

SIA “BMJ Latvia”"; MDL Terminal SIA; Power Solution
SIA; Energokomplekss SIA; JAS Worldwide Latvia SIA;
VILKS SIA; NNL LVSIA; Latvijas Neatkarigo Tirgotaju
Kooperacija SIA

lettable area 35,846 sqm
built 2018
LATVIA

VGP Park Kekava
BUILDING B

tenant

MMD Serviss SIA

lettable area 26,946 sqm
built 2019
LATVIA

VGP Park Tiraines
BUILDING A

tenant

EUGESTA un Partneri SIA; TeleTower SIA
lettable area 28,896 sqm
built 2023




Portfolio / Other European Countries

VGP NV Annual Report 2025 / 152

ROMANIA

VGP Park Timisoara

BUILDING At

tenant

QUEHENBERGER LOGISTICS ROU SRL;
VGP Renewable Energy s.r.l.

lettable area 17,613 sgm
built 2016
ROMANIA

VGP Park Timisoara
BUILDING A2

tenant

FAN COURIER EXPRESS SRL;
ITC LOGISTIC ROMANIA SRL.;
INTER CARS ROMANIA SRL

lettable area 18,085 sgqm
built 2017
ROMANIA

VGP Park Timigoara
BUILDING B1

tenant

UPS Romania S.R.L.; World Mediatrans S.R.L.;
ITC LOGISTIC ROMANIA S.R.L.; DUMERA S.R.L;;
VGP Proiecte Industriale S.R.L.; Acila SRL;
VANDEWIELE ROMANIA S.R.L.

lettable area 17,873 sqgm

built 2015

ROMANIA

VGP Park Timisoara

BUILDING B2
tenant

DHL Freight Romania SRL; RESET EMS SRL;
NEFAB PACKAGING ROMANIA SRL;

HELBAKO ELECTRONICA SRL; LOSAN DEPOT SRL;
World Mediatrans S.R.L.;

PETERSSON TECHNOLOGY S.R.L.;

COMPANIA NATIONALA POSTA ROMANA S.A.

lettable area 18,183 sgqm
built 2016
ROMANIA

VGP Park Timisoara
BUILDING C1

tenant

cargo-partner Expeditii S.R.L.; EUROCCOPER S.A,;
DYNAMIC PARCEL DISTRIBUTION S.A.; DS SMITH
PAPER ZARNESTI S.R.L.; KLG EUROPE LOGISTICS S.A.

lettable area 20,816 sqm
built 2019
ROMANIA

VGP Park Timigoara
BUILDING C2

tenant

Hafele Romania SRL; DELIVERY SOLUTIONS S.A;
SYNTRONIC PRODUCTION AND AFTERMARKET
SERVICES S.R.L.; DHL International Romania SRL;

lettable area 21,094 sqm

built 2019
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ROMANIA

VGP Park Timisoara

BUILDING D

tenant

RPW LOGISTICS SRL; World Mediatrans S.R.L.;
VGP Renewable Energy s.r.l.

lettable area 30,774 sqm
built 2021
ROMANIA

VGP Park Timisoara
BUILDING E

tenant

CONTINENTAL AUTOMOTIVE PRODUCTS SRL;

RONDOCARTON SRL; VGP Renewable Energy s.r.l.

lettable area 32,768 sqm
built 2024
ROMANIA

VGP Park Brasov
BUILDING A

tenant

ECOPAL DISTRIBUTION SRL;

DACHSER ROMANIA SRL; PRO SOFT SRL;
NEFAB PACKAGING ROMANIA SRL;

DRIM DANIEL DISTRIBUTIE FMCG SRL;
OLSTRAL HPT SRL; TRADY 2000 SRL;
COS 2000 DISTRIBUTION SRL;
TRANSMEC RO SRL

lettable area 28,951 sqgm

built 2023

ROMANIA

VGP Park Brasov
BUILDING B1

tenant

AUTOLIV ROMANIA SRL

lettable area 20,897 sqm
built 2023
ROMANIA

VGP Park Brasov
BUILDING E

tenant

FILDAS TRADING SRL; ITC LOGISTIC ROMANIA S.R.L.
lettable area 9,656 sqm
built 2021
ROMANIA

VGP Park Brasov
BUILDING |

tenant

SCHENKER LOGISTICS ROMANIA S.A,;
DYNAMIC PARCEL DISTRIBUTION SA;

MIELE TEHNICA SRL;

RETURO SISTEM GARANTIE RETURNARE S.A.

lettable area 17,468 sqm

built 2023
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L

ROMANIA

VGP Park Brasov
BUILDING H

tenant

ILS BALKAN S.R.L.; VGP Renewable Energy s.r.l.
lettable area 53,287 sqm
built 2025
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; VGP Renewable Energy s.r.l.

lettable area 29,408 sqm
built 2022
ROMANIA

VGP Park Arad
BUILDING B

tenant

VAT ROMANIA S.R.L.

lettable area 20,109 sgm
built 2025

ROMANIA

VGP Park Sibiu
BUILDING B

tenant

Englmayer Romania SRL; IKEA ROMANIA S.A,;
SOMAREST SRL; VEL PITAR SA; TRANSMEC RO SRL;
VGP Renewable Energy s.r.l.

lettable area 16,664 sgqm
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;
VGP Renewable Energy s.r.l.

lettable area 30,566 sqm
built 2023
ROMANIA

VGP Park Bucharest
BUILDING D

tenant

RAWLPLUG ROMANIA SRL; S.C Wiirth Romania S.R.L.;
TOMRA COLLECTION ROMANIA S.R.L.; VGP
Renewable Energy s.r.l.

lettable area 15,696 sgqm

built 2023
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AUSTRIA

VGP Park Graz
BUILDING A

tenant

MAGNA Steyr Fahrzeugtechnik GmbH & Co. KG
lettable area 16,535 sgqm
built 2017
AUSTRIA

VGP Park Graz
BUILDING B

tenant

WeShip Fulfillment GmbH; LEVL GmbH;
Johann Weiss GmbH; Magirus Lohr GmbH;
VGP Renewable Energy Osterreich GmbH

lettable area 8,210 sqm
built 2022
AUSTRIA

VGP Park Graz
BUILDING C

tenant

Amazon Transport Austria GmbH

lettable area 14,335 sqm

built 2023

AUSTRIA

VGP Park Graz

BUILDING PH

tenant

Amazon Transport Austria GmbH

lettable area 45,536 sqm
built 2023
AUSTRIA

VGP Park Laxenburg
BUILDING A

tenant

REWE International Lager- und
Transportgesellschaft m.b.H.;
VGP Renewable Energy Osterreich GmbH

lettable area 26,004 sqm
built 2024
AUSTRIA

VGP Park Laxenburg
BUILDING B

tenant

Barsan Global Logistik GmbH;

Toyota Material Handling Austria GmbH;
Kwizda Pharmadistribution GmbH,;

VGP Renewable Energy Osterreich GmbH

lettable area 24,266 sqm

built 2025
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NETHERLANDS

VGP Park Nijmegen

BUILDING A

tenant

Conpax Beheer B.V,;

Ahold Europe Real Estate & Construction B.V.;
Nippon Express (Nederland) B.V.;

VGP Renewable Energy Netherlands B.V.;

Sett Living B.V.; Proforto B.V.; Rheinmetall Defence
Nederladns B.V.

lettable area 66,953 sqm
built 2020
NETHERLANDS

VGP Park Nijmegen

BUILDING B1,B2

tenant

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

lettable area 42,504 sgm
built 2021
NETHERLANDS

VGP Park Nijmegen

BUILDING B3, B4

tenant

VGP Renewable Energy Netherlands BV; Bol.com B.V.
lettable area 62,519 sqgm

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 35,050 sgqm
built 2022
NETHERLANDS

VGP Park Roosendaal
BUILDING A

tenant

Active Ants B.V.; LX Pantos Netherlands B.V.;
VGP Renewable Energy Netherlands BV

lettable area 42,410 sqm
built 2020
NETHERLANDS

VGP Park Roosendaal
BUILDING B

tenant

Loendersloot Global Logistics BV;
VGP Renewable Energy Netherlands BV

lettable area 9,294 sqm

built 2023
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ITALY

VGP Park Valsamoggia

BUILDING A

tenant

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

lettable area 6,678 sqm

built 2020

ITALY

VGP Park Valsamoggia
BUILDING B

tenant

Macron S.p.a.

lettable area 16,106 sgm

built 2019

ITALY

VGP Park Valsamoggia 2
BUILDING A

tenant

Sipla S.r.I.; Dino Corsini S.r.l.; Pro SGM, S.r.l.

lettable area 15,798 sgm

built 2025

ITALY

VGP Park Valsamoggia 2

BUILDING B

tenant

CEIS.p.A.

lettable area 18,816 sqm
built 2024

ITALY

VGP Park Calcio

BUILDING A

tenant

FGC S.r.l; Farmol S.p.A.; VGP Renewable Energy Italy
SRL

lettable area 24,052 sqm
built 2020

ITALY

VGP Park Sordio
BUILDING A

tenant

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

lettable area 12,034 sqm

built 2021




Portfolio / Other European Countries VGP NV Annual Report 2025 / 158

ITALY ITALY
VGP Park Padova VGP Park Legnano
BUILDING A BUILDING A
tenant tenant

Carlini Gomme s.r.l; Gruber Logistics S.p.A. Gymbeam ltaly S.R.L.; Melchioni Car System, S.R.L.
lettable area 15,301 sqm lettable area 22,401 sqm

built 2021 built 2025

ITALY ITALY

VGP Park Padova VGP Park Parma

BUILDING B BUILDING A

tenant tenant

Gruppo Executive Societa Consortile ar.l. Mutti, S.P.A.

lettable area 7,246 sqm lettable area 50,187 sqm

built 2021 built 2025

ITALY PORTUGAL

VGP Park Parma Lumiere VGP Park Santa Maria da Feira
BUILDING A BUILDING A

tenant tenant

GLS Enterprise s.r.l. Réadio Popular - Electrodomésticos, S.A.
lettable area 5,710 sgqm lettable area 29,813 sqm

built 2021

built 2022
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PORTUGAL

VGP Park Loures

BUILDING A

tenant

DPD Portugal Transporte Expresso, S.A

lettable area 12,602 sgqm
built 2023
PORTUGAL

VGP Park Loures
BUILDING B

tenant

DHL Parcel Portugal, Unipessoal, Lda.

lettable area 7,142 sqm
built 2023
PORTUGAL

VGP Park Montijo
BUILDING A

tenant

Zolve - Logistica e Transporte, S.A,;
SAM’S - Solugdes em Aluminio e PVC, LDA;

Spraga Portugal, Lda.; JK Global - Unipessoal, Lda.

lettable area 32,692 sqgm

built 2025

FRANCE

VGP Park Rouen

BUILDING A

tenant

Sénalia Logistics & Entreposage;
VGP Energies Renouvelables France S.A.S.

lettable area 39,424 sqm

built 2024

SERBIA

VGP Park Belgrade - Dobanovci
BUILDING C

tenant

Metro Cash & Carry d.o.0. Beograd;
Gebriuder Weiss Transport and Logistics d.0.0;
Slanje Paketa d.o.o.

lettable area 35,129 sqm

built 2024

SERBIA

VGP Park Belgrade — Dobanovci
BUILDING D1

tenant

Delhaize Serbia d.o.o. Beograd

lettable area 41,954 sgm

built 2024
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SERBIA

VGP Park Belgrade - Dobanovci

BUILDING D2 (D1-L2)

tenant

Delhaize Serbia d.o.0. Beograd

lettable area 5,203 sqm
built 2025
DENMARK

VGP Park Vejle
BUILDING D

tenant

VTK A/S

lettable area 10,144 sgm

built 2025
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)
AUSTRIA
VGP Park Ehrenfeld VGP 182,803 — 32,302 45,457 77,759 1.64
VGP Park Traiskirchen VGP 41,418 —_ —_ 22,523 22,5623 —_
VGP Park Graz 2 Jve 99,682 68,080 — — 68,080 3.64
VGP Park Laxenburg Ve 111,477 50,270 — — 50,270 4.43
VGP Park Graz V2 38,239 16,535 — — 16,535 1.48
Total VGP 224,221 — 32,302 67,980 100,282 1.64
Total Joint Ventures 249,398 134,885 —_ —_ 134,885 9.55
CROATIA
VGP Park Split VGP 186,677 — 34,990 42,461 77,451 3.76
VGP Park Zagreb Lu¢ko VGP 97,987 — 28,591 8,647 37,238 2.87
Total VGP 284,664 - 63,581 51,108 114,689 6.64
DENMARK
VGP Park Vejle VGP 175,256 10,144 16,318 53,873 80,335 1.70
VGP Park Copenhagen, Greve 1 VGP 57,295 — — 19,862 19,862 —
VGP Park Kgge VGP 122,324 — — 43,343 43,343 —
VGP Park Copenhagen Greve North Under option 230,553 — — 90,168 90,168 —
VGP Park Odense Committed 345,335 — — 111,661 111,661 —
Total VGP 354,875 10,144 16,318 117,078 143,540 1.70
Total Committed 345,335 — — 111,661 111,661 —
Total Under Option 230,553 — — 90,168 90,168 —
FRANCE
VGP Park Mulhouse VGP 213,472 — 62,023 34,638 96,661 1.95
VGP Park Rouen 2 VGP 78,115 — 34,634 — 34,634 1.48
VGP Park Rouen 3 VGP 122,577 — 68,992 4,924 73,916 3.81
VGP Park Rouen 4 VGP 39,131 — — 16,484 16,484 —
VGP Park Vélizy VGP 195,670 — — 131,080 131,080 —
VGP Park La Verriere VGP 43,346 — — 19,893 19,893 —
VGP Park Rouen 1 Jve 81,468 39,424 — — 39,424 2.22
VGP Park Bordeaux - Les Graves Committed 526,135 — — 71,103 71,103 —
Total VGP 692,311 — 165,649 207,019 372,668 7.24
Total Joint Ventures 81,468 39,424 — —_ 39,424 2.22
Total Committed 526,135 — — 71,103 71,103 —
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)
HUNGARY
VGP Park Alséonémedi VGP 9,784 — — 4,900 4,900 —
VGP Park Budapest Aerozone VGP 378,859 66,006 — 58,585 124,591 5.98
VGP Park Budapest Aerozone 2 VGP 364,246 — 15,986 108,131 124,117 1.36
VGP Park Gy6r Beta VGP 142,294 71,754 — — 71,754 4.37
VGP Park Gy6r Gamma VGP 83,825 — 15,478 19,949 35,427 0.42
VGP Park Hatvan VGP 59,584 16,663 — 9,317 25,980 1.20
VGP Park Kecskemét VGP 255,031 97,345 — 16,004 113,349 6.43
VGP Park Kecskemét 2 VGP 123,715 44,045 18,668 — 62,713 3.32
VGP Park Alsénémedi V1 75,565 31,440 — — 31,440 2.10
VGP Park Gyér V1 121,799 51,490 — — 51,490 3.50
VGP Park Kecskemét 3 Committed 96,158 — — 36,049 36,049 —
Total VGP 1,417,338 295,813 50,132 216,886 562,831 23.08
Total Joint Ventures 197,364 82,930 —_ —_ 82,930 5.60
Total Committed 96,158 — — 36,049 36,049 —
ITALY
VGP Park Paderno Dugnano VGP 96,883 — — 33,889 33,889 —
VGP Park Parma 3 VGP 56,444 — 14,270 14,009 28,279 0.45
VGP Park Legnano JVe 49,381 22,401 — — 22,401 1.64
VGP Park Parma Jve 99,487 50,187 — — 50,187 2.79
VGP Park Valsamoggia 2 Ve 66,026 34,614 — — 34,614 3.08
VGP Park Calcio Jv2 48,593 24,052 — — 24,052 1.62
VGP Park Padova 2 50,091 22,547 — . 22,5647 1.65
VGP Park Sordio 2 26,811 12,034 — — 12,034 1.02
VGP Park Valsamoggia Jv2 52,776 22,783 — — 22,783 1.72
VGP Park Parma 2 Jv2 18,865 5,710 — — 5,710 0.57
VGP Park Reggio Emilia 2 Committed 213,706 — — 95,041 95,041 —
VGP Park Verona Committed 169,272 — — 76,688 76,688 —
VGP Park Guardamiglio Committed 33,238 — — 11,600 11,600 —
VGP Park Reggio Emilia Under option 105,849 — — 41,948 41,948 2.60
Total VGP 153,327 - 14,270 47,898 62,168 0.45
Total Joint Ventures 412,030 194,329 —_ —_ 194,329 14.09
Total Committed 416,216 — — 183,329 183,329 —
Total Under Option 105,849 —_ —_ 41,948 41,948 2.60
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)
LATVIA
VGP Park Dreilini VGP 107,172 — — 35,570 35,570 0.54
VGP Park Kekava VGP 148,442 62,792 — — 62,792 2.75
VGP Park Tiraines VGP 63,149 28,896 — — 28,896 1.79
VGP Park Kekava 2 Committed 91,900 — — 44,804 44,804 —
VGP Park Riga Airport Committed 49,841 — — 24,933 24,933 —
Total VGP 318,763 91,688 — 35,570 127,258 5.08
Total Committed 141,741 — — 69,737 69,737 —
NETHERLANDS
VGP Park Nijmegen 3 VGP 242,518 — 19,104 131,417 150,521 3.17
VGP Park Nijmegen 5 VGP 37,976 — 21,316 — 21,316 1.37
VGP Park Nijmegen Jv2 123,968 66,953 — — 66,953 4.77
VGP Park Nijmegen 2 Jv2 200,272 140,073 — — 140,073 7.79
VGP Park Roosendaal 2 86,511 51,703 — — 51,703 3.35
Total VGP 280,494 — 40,420 131,417 171,837 4.54
Total Joint Ventures 410,751 258,730 — — 258,730 15.90
PORTUGAL
VGP Park Sintra VGP 54,765 _— 22,288 — 22,288 0.60
VGP Park Vila Nova de Gaia VGP 72,157 — — 33,246 33,246 —
VGP Park Loures 2 VGP 202,136 — — 53,417 53,417 —
VGP Park Loures JVé 51,5626 19,744 — — 19,744 1.75
VGP Park Montijo Jve 75,550 32,692 — — 32,692 2.45
VGP Park Santa Maria da Feira V2 73,578 29,813 — — 29,813 1.37
Total VGP 329,058 - 22,288 86,663 108,951 0.60
Total Joint Ventures 200,654 82,249 — — 82,249 5.57
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VGP Park Owner Land area Lettable area (in sqm) Contracted annual rent
(in sqm) Completed Under Construction Potential Total (in million €)
ROMANIA
VGP Park Arad VGP 385,414 49,517 — 144,103 193,620 3.34
VGP Park Brasov VGP 361,527 130,159 44,635 9,735 184,529 8.46
VGP Park Bucharest VGP 248,289 46,262 72,168 — 118,430 5.44
VGP Park Bucharest 2 VGP 290,475 — 34,232 110,008 144,240 —
VGP Park Sibiu VGP 218,687 16,664 13,648 65,612 95,824 1.47
VGP Park Timisoara 3 VGP 56,374 32,768 — — 32,768 1.94
VGP Park Timisoara Jv2 252,439 113,664 — — 113,664 5.77
VGP Park Timisoara 2 V2 37,413 30,774 — — 30,774 1.50
VGP Park Oradea Committed 286,254 — — 135,821 135,821 —
VGP Park Timisoara Giarmata Committed 479,355 — — 256,837 256,837 —
Total VGP 1,560,766 275,370 164,583 329,458 769,411 20.65
Total Joint Ventures 289,852 144,438 — —_ 144,438 7.27
Total Committed 765,609 — — 392,658 392,658 —
SERBIA
VGP Park Belgrade - Dobanovci VGP 1,165,391 82,286 — 380,557 462,843 6.09
Total VGP 1,165,391 82,286 —_ 380,557 462,843 6.09
SLOVAKIA
VGP Park Bratislava VGP 126,257 — 47,941 15,315 63,256 3.01
VGP Park Bratislava 2 VGP 365,928 — — 155,997 155,997 —
VGP Park Malacky VGP 23,5669 10,606 — 5,000 15,606 0.73
VGP Park Zvolen VGP 102,074 8,479 10,604 33,752 52,835 1.15
VGP Park Bratislava Jve 428,602 190,110 — — 190,110 9.88
VGP Park Malacky V1 196,923 86,383 — — 86,383 4.68
VGP Park Trnava Committed 173,315 — — 65,698 65,698 —
Total VGP 617,828 19,085 58,545 210,064 287,694 4.89
Total Joint Ventures 625,525 276,493 —_ 276,493 14.56
Total Committed 173,315 — — 65,698 65,698 —
UNITED KINGDOM
VGP Park East Midlands VGP 175,593 — 36,906 40,622 77,528 —
VGP Park Sheffield VGP 47,712 — — 24,667 24,667 —
Total VGP 223,305 — 36,906 65,289 102,195 —




Financial Report

Financial Report
2025



Financial Report / Content

VGP NV Annual Report 2025 / 166

Financial Report

Content

167

Consolidated
statements

230

Parent company
information

172
Notes to and forming 228

part of the financial

statements Supplementary notes
not part of the audited
financial statements

231
234
Glossary 2 37

of terms

Statement of
responsible persons



Financial Report / Consolidated income statement VGP NV Annual Report 2025 / 167

Consolidated income statement

For the year ended 31 December 2025

Income Statement (in thousand of €) Note 31.12. 2025 31.12.2024
Gross rental and renewable energy income 5 98,644 73,704
Net property operating expenses’ 6 (9,937) (6,018)
Net rental and renewable energy income 88,707 67,686
Joint Ventures fee income 5 52,058 32,666
Net valuation and realisation gains/(losses) on investment 7 243,624 187,056
properties?

Administration expenses 8 (63,332) (61,263)
Share in result of Joint Ventures 9.1 41,285 92,744
Other expenses — (1,750)
Operating result 362,342 317,139
Financial income 10 36,905 50,391
Financial expenses 10 (60,806) (47,988)
Net financial result 10 (23,901) 2,403
Result before taxes 338,441 319,542
Taxes 11 (48,002) (32,555)
Result for the period 290,439 286,987
Attributable to:

Shareholders of VGP NV 290,439 286,987
Non-controlling interests — —
Earnings Per Share Note 31.12. 2025 31.12. 2024
Basic earnings per share (in €) 12 10.64 10.562
Diluted earnings per share (in €) 12 10.64 10.52

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

1 Property operating expenses include recharges to customers and are shown as net operating expenses
2 Includes realized gains on disposals of subsidiaries and joint ventures
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Consolidated statement
of comprehensive income

For the year ended 31 December 2025

Statement Of Comprehensive Income (in thousand of €) 31.12.2025 31.12.2024
Profit for the year 290,439 286,987

Other comprehensive income to be reclassified to profit or loss — —
in subsequent periods

Other comprehensive income not to be reclassified to profit or loss — —
in subsequent periods

Other comprehensive income for the period = —

Total comprehensive income/(loss) of the period 290,439 286,987
Attributable to:
Shareholders of VGP NV 290,439 286,987

Non-controlling interest — —_
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Consolidated

balance sheet

For the year ended 31 December 2025

Assets (in thousands of €) Note 31.12.2025| 31.12.2024 31.12.2023 Shareholders’ Equity And Liabilities Note 31.12.2025| 31.12.2024 31.12.2023

Restated Restated (in thousands of €) Restated Restated

Intangible assets 517 724 1,000 Share capital 17 105,676 105,676 105,676

Investment properties’ 13 2,393,399 2,069,767 1,909,529 Share premium 17 845,579 845,579 845,579

Property, plant and equipment 14 140,687 122,309 107,426 Retained earnings 1,649,549 1,449,172 1,263,162

Investments in Joint Ventures and associates 9.2/9.4 1,409,858 1,300,874 1,037,228 Shareholders’ equity 2,600,804 2,400,427 2,214,417
Other non-current receivables 9.3 566,718 538,484 565,734

Deferred tax assets 11 10,711 11,620 8,304 Non-current financial debt 18 2,097,766 1,942,495 1,885,154

Total non-current assets 4,521,890 4,043,778 3,629,221 Other non-current liabilities 19 55,047 46,781 38,085

Deferred tax liabilities' 11 65,636 46,011 34,487

Trade and other receivables 15 131,832 83,804 79,486 Total non-current liabilities 2,218,449 2,035,287 1,957,726
Cash and cash equivalents 16 523,094 492,533 209,921

Disposal group held for sale! 21 27,307 33,821 492,076 Current financial debt 18 262,045 114,866 111,750

Total current assets 682,233 610,158 781,483 Trade debts and other current liabilities 20 121,365 102,558 84,075

Liabilities related to disposal group held for sale’ 21 1,460 798 42,736

Total Assets 5,204,123 4,653,936 4,410,704 Total current liabilities 384,870 218,222 238,561

Total liabilities \ | 2,603,319] 2,253,509 2,196,287

Total Shareholders’ Equity And Liabilities \ | 5204123 4653936 4,410,704

The consolidated balance sheet should be read in conjunction with the accompanying notes.

1 The 2024 figures relating to Investment Property and Disposal Groups Held for Sale have been restated. Historically, VGP classified assets that are legally owned by the Joint Ventures but economically owned by VGP as “disposal groups held for sale”. Following a reassessment,
and in order to better reflect the economic substance and long-term investment nature of these assets, the Group decided to reclassify its economic interests in such assets to “Investment property”. This approach has been applied consistently to both the current year and the
comparative period. The restatement in 2024 amounts to € 164.4 million from disposal group held for sale to investment property. Accordingly, the Deferred tax liability has been restated from Liabilities related to disposal group held for sale with € 10.4 million. Similar restate-
ment was done for 2023 figures. Resulting in an amount of € 400.5 million form disposal group held for sale to investment property and a restatement of the deferred tax liability of € 10.5 million from Liabilties related to disposal group held for sale.
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Consolidated statement

of changes in equity

For the year ended 31 December 2025

Statement Of Changes In Equity (in thousands of €) Statutory share capital Capital reserve IFRS share capital Share premium Retained earnings Total equity
Balance as of 1 January 2024 136,092 (30,416) 105,676 845,579 1,263,162 2,214,417
Other comprehensive income/(loss) — — — — — —
Result of the period — — — — 286,987 286,987
Effect of disposals — — — — — —
Total comprehensive income/(loss) — — —_ —_ 286,987 286,987
Capital and share premium increase net of transaction costs — — — — — —
Share capital distribution to shareholders — — — — — —
Dividends — — — . (100,977) (100,977)
Balance as of 31 December 2024 136,092 (30,416) 105,676 845,579 1,449,172 2,400,427
Balance as of 1 January 2025 136,092 (30,416) 105,676 845,579 1,449,172 2,400,427
Other comprehensive income/(loss) — — — — — —
Result of the period — — — — 290,439 290,439
Effect of disposals — — — — — —
Total comprehensive income/(loss) — — — — 290,439 290,439
Capital and share premium increase net of transaction costs — — — — — —
Share capital distribution to shareholders — — — — — —
Dividends — — — — (90,062) (90,062)
Balance as of 31 December 2025 136,092 (30,416) 105,676 845,579 1,649,549 2,600,804
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Consolidated
cashflow statement

For the year ended 31 December 2025

Cash Flow Statement (in thousand of €) Note 31.12. 2025 31.12.2024 Cash Flow Statement (in thousand of €) Note 31.12. 2025 31.12.2024
Restated Restated

Cash flows from operating activities Cash flows from investing activities

Profit before taxes 338,441 319,542 Proceeds from disposal of tangible assets and other 18 46

Adjustments for: Proceeds from disposal of subsidiaries, Joint Ventures and investment 23 388,739 808,612

Depreciation 10,734 8,607 properties

Unrealised valuation (gains)/losses on investment properties 7 (183,124) (94,190) Investment property and property, plant and equipment® B (549,824)

Realised valuation (gains)/losses on disposal of subsidiaries and 7 (60,500) (92,866) Distribution by Joint Venture and associates* S2NES 85,635

investment properties Investment in Joint Ventures and associates — (4,273)

Unrealised (gains)/losses on financial instruments and foreign 10 359 239 Loans provided to Joint Venture and associates® (936) (8,825)

exchange Net cash used in investing activities (171,339) 331,371

Interest (income) 10 (36,905) (50,391)

Interest expense 10 5088 47,749 Cash flows from financing activities

Share in (profit)/loss of Joint Venture and associates 9.1 (41,285) (92,744) Interest paid? 10 (48.,260) (46.925)

S:;il:ag:ear:%ritreot‘ilifsr;r:sthe operations before changes in working 88,167 45,946 Dividends paid (90,062) (100,977)

Decrease/(Increase) in trade and other receivables’ (43,707) (11,831) Proceeds from loans 8 SEifu 135,000

(Decrease)/Increase in trade and other payables’ 11,821 (2,765) Loan repayments 18 (275,246) (78,000)

Cash generated from the operations 56,281 31,350 Net cash used in financing activities 151,515 (90,902)

Interest received? 5,185 12,482

Income taxes paid (10,576) (10,857) Net increase/(decrease) in cash and cash equivalents 31,066 273,444

Net cash generated from operating activities 50,890 32,975 Cash and cash equivalents at the beginning of the period 492,533 209,921
Effect of exchange rate fluctuations 42 (8)
Reclassification to (-)/from held for sale (547) 9,176
Cash and cash equivalents at the end of the period 523,094 492,533
The consolidated cash flow statement should be read in conjunction with the accompanying notes.

1 Includes reclassification of € 11 million per December 2025 (€ 37.5 million per December 2024), mainly as a result of asset disposals to Joint Ventures.

2 The effective interest paid in cash have been reclassified from net cash generated from operating activities to cash flows from financing activities. The restatement has also been reflected in FY '24.

3 Please note that 2024 Investment Property and Disposal group held for sale have been restated. Historically VGP has always recognized it's assets that are legally owned by the joint venture, but economically owned by VGP booked as “disposal group held for sale”. Given

these include development land, assets under construction and completed assets, this classification of current assets, in which an asset should be available for immediate sale in its present condition and within an expected timeframe of twelve months, it has been opted
to update this approach and as such the Group has reclassified all economic interest in such assets to Investment property, both in the current year as in the previous year. The restatement in 2024 amounts to € 97.7 million.

4 The cash flow statement has been reclassified in order to consolidate distributions by joint ventures and associates as they are net cash proceeds resulting in '25 from dividends and equity distributions in amount of € 30.1 million (cfr note 9.4), € 20 million in interest pay-
ments (cfr note 10) and € 32.7 million of shareholder loan repayments (cfr note 9.3). In '24 this is composed of € 17.5 million interest payments, € 14.8 million of equity distributions and € 53.4 million shareholder repayments.
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Notes to and
forming part
of the financial
statements

For the year ended 31 December 2025

1. General Information

VGP NV (the “Company”) is a limited liability company and was
incorporated under Belgian law on 6 February 2007 for an indef-
inite 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 cen-
tres, 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,
Serbia and The United Kingdom.

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 3 April 2026.

2. Summary of material
accounting policies

2.1 Statement of compliance

The consolidated financial statements have been prepared in
accordance with the requirements of International Financial
Reporting Standards (IFRS) which have been adopted by the
European Union. These standards comprise all new and revised
standards and interpretations published by the International
Accounting Standards Board (IASB) and interpretations issued
by the International Financial Interpretations Committee of the
IASB, as far as applicable to the activities of the Group and effec-
tive as from 1 January 2025.

A number of new accounting standards and amendments to
accounting standards are effective for annual periods begin-
ning after 1January 2025. The Group has not early adopted any
of the forthcoming new or amended accounting standards in
preparing these consolidated financial statements.

The Group is also not planning on early adopting the new or
amended accounting standards and the impact of the initial
application is not expected to be material, except for IFRS 18.

Amendments to the Classification and Measurement of Finan-
cial Instruments - Amendments to IFRS 9 and IFRS 7, issued on
30 May 2024, will address diversity in accounting practice by
making the requirements more understandable and consistent.
The amendments include:

— Clarifications on the classification of financial assets with
environmental, social and corporate governance (ESG) and
similar features — ESG-linked features in loans could affect
whether the loans are measured at amortized cost or fair
value. To resolve any potential diversity in practice, the
amendments clarify how the contractual cash flows on such
loans should be assessed.

— Clarifications on the date on which a financial asset or
financial liability is derecognized. The IASB also decided to
develop an accounting policy option to allow a company to
derecognize a financial liability before it delivers cash on the
settlement date if specified criteria are met.

The International Accounting Standards Board has also intro-
duced additional disclosure requirements to enhance transpar-
ency for investors regarding investments in equity instruments
designated at fair value through other comprehensive income
and financial instruments with contingent features, for example
features tied to ESG-linked targets.

The amendments are effective for annual reporting periods
beginning on or after 1January 2026 with early adoption permit-
ted. These amendments have been endorsed by the EU.

Contracts Referencing Nature-dependent Electricity - Amend-
ments to IFRS 9 and IFRS 7, issued on 18 December 2024, will
help entities better report on the financial effects of nature-de-
pendent electricity contracts, which are often structured as
power purchase agreements (PPAs). Nature-dependent electric-
ity contracts help entities to secure their electricity supply from
sources such as wind and solar power. The amount of electricity
generated under these contracts can vary based on uncontrol-
lable factors such as weather conditions. Current accounting
requirements may not adequately capture how these contracts
affect an entity’'s performance. The amendments include:
— clarifying the application of the ‘own use’ requirements;
— permitting hedge accounting if these contracts are used as
hedging instruments; and
— adding new disclosure requirements to enable investors to
understand the effect of these contracts on a company’s
financial performance and cash flows.
The amendments are effective for annual reporting periods
beginning on or after 1January 2026 with early adoption permit-
ted. These amendments have been endorsed by the EU.

Annual Improvements Volume 11, issued on 18 July 2024, include
clarifications, simplifications, corrections and changes aimed
at improving the consistency of several IFRS Accounting
Standards.
The amended Standards are:
— IFRS 1 First-time Adoption of International Financial Report-
ing Standards;
— IFRS 7 Financial Instruments: Disclosures and its accompa-
nying Guidance on implementing IFRS 7;
— IFRS 9 Financial Instruments;
— IFRS 10 Consolidated Financial Statements; and
— IAS 7 Statement of Cash Flows.
The amendments are effective for annual reporting periods
beginning on or after 1 January 2026 with early adoption permit-
ted. These amendments have been endorsed by the EU.

IFRS 18 Presentation and Disclosure in Financial Statements,

issued on 9 April 2024, will replace IAS 1 Presentation of Finan-

cial Statements. The new standard introduces the following key
new requirements:

— Entities are required to classify all income and expenses into
five categories in the statement of profit or loss, namely the
operating, investing, financing, discontinued operations and
income tax categories. Entities are also required to present
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newly defined operating profit subtotal. Entities’ net profit
will not change.
— Management-defined performance measures (MPMs) are
disclosed in a single note in the financial statements.
— Enhanced guidance is provided on how to group information
in the financial statements.
In addition, all entities are required to use the operating profit
subtotal as the starting point for the statement of cash flows
when presenting operating cash flows under the indirect method.
The standard is effective for annual reporting periods begin-
ning on or after 1 January 2027 with early adoption permitted.
The standard has not yet been endorsed by the EU. The group
will not early adopt the IFRS 18 requirements. Furthermore, the
impact of the initial implication of this new IFRS standard is cur-
rently still under investigation by the Group, particularly with
respect to the structure of the Group’s statement of profit or
loss, the statement of cash flows and the additional disclosures
required for MPMs. The Group is also assessing the impact on
how information is grouped in the financial statements, includ-
ing for items currently labelled as ‘other”.

IFRS 19 Subsidiaries without Public Accountability: Disclo-
sures, issued on 9 May 2024, and the amendments, issued on
21 August 2025, will allow eligible subsidiaries to apply IFRS
Accounting Standards with reduced disclosure requirements. A
subsidiary will be able to apply the new standard in its consoli-
dated, separate or individual financial statements provided that,
at the reporting date:
— it does not have public accountability; and
— its parent produces consolidated financial statements under
IFRS Accounting Standards.
The standard (and its amendments) is effective for annual
reporting periods beginning on or after 1January 2027 with early
adoption permitted. The standard (and its amendments) has not
yet been endorsed by the EU.

Translation to a hyperinflationary presentation currency -
Amendments to IAS 21, issued on 13 November 2025, clarify how
entities should translate financial statements from a non-hyper-
inflationary currency into a hyperinflationary one. To reduce
diversity in practice and improve the usefulness of information
for investors, the amendments clarify that:

— an entity with a non-hyperinflationary functional currency
uses the closing rate at the latest reporting date when trans-
lating all the financial statement amounts (including compar-
atives) into its presentation currency; and

— an entity uses the closing rate at the latest reporting date
when translating all amounts (except comparatives) of a
foreign operation with a non-hyperinflationary functional

currency and applies the general price index to restate the

comparatives.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2027 with early adoption permit-
ted. The standard has not yet been endorsed by the EU.

2.2 Basis of preparation

The consolidated financial statements are prepared on a his-
toric cost basis, with the exception of investment properties and
derivative financial instruments 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 attrib-

uted to the non-controlling interest even if that results in a defi-

cit balance. A change in the ownership interest of a subsidiary,

without a loss of control, is accounted for as an equity transac-

tion. If the Group loses control over a subsidiary, it:

— Derecognises the assets (including goodwill) and liabilities
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 subsid-
iaries 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 prepared
using the accounting policies of the Group. When the Group has
acquired joint control in a joint venture or significant influence
in an associate, the share in the acquired assets, liabilities and
contingent liabilities is initially re-measured 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 contingent liabilities acquired is rec-
ognized as goodwill. When the goodwill is negative, it is immedi-
ately 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
associate exceeds the carrying amount of the investment, the
investment is carried at nil value and recognition of additional
losses is limited except to the extent that VGP has incurred con-
structive or contractual obligations in respect of the associate.

Unrealized gains arising from transactions with joint ventures
and associates are eliminated 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 ven-
tures and associates in the balance sheet include the carrying
amount of any related goodwill.

IAS 28.28 only permits recognition of the gain or loss from
downstream transactions “to the extent of unrelated investors’
interests in the associate or joint venture”. However, the stand-
ard does not specifically address the treatment of transactions
with equity-method investees (e.g. revenue from the sale of ser-
vices, or interest revenue) and whether that revenue should
be eliminated from the consolidated financial statements. In
respect of the treatment of revenues derived from transactions
with joint ventures and associates (e.g. sales services, inter-
est revenue, ...), the Group has opted not to eliminate its inter-
est in these transactions. As a matter of example, VGP receives
€100 interest income on a loan provided to a 50:50 joint ven-
ture. Under the accounting policy adopted by VGP this inter-
est income would be accounted for as € 100 interest income
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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 proportional interest held by VGP. By doing so the Group
will only recognise its proportional profit or loss in its consol-
idated 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 accordance with this same paragraph IFRS 10.25,
the parent recognizes the gain or loss associated with the loss
of control attributable to the former controlling interest. In the
absence of any other relevant guidance, entities have, in effect,
an accounting policy choice of applying either the approach in
IFRS 10 or the approach in IAS 28. VGP has made the account-
ing 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 primary eco-
nomic environment in which the entity operates (the “functional
currency”). The consolidated financial statements are pre-
sented 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 transac-
tion. Consequently, non-monetary assets and liabilities are
presented at Euro using the historic foreign exchange rate.
Monetary 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 consoli-
dated income statement.

2.5 Intangible assets

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

2.6 Investment properties

COMPLETED PROJECTS

Investment properties, including completed properties, are ini-
tially recognised at cost in accordance with IAS 40, including
directly attributable transaction costs. Following initial recog-
nition, the Group applies the fair value model and measures
investment properties at fair value, with changes in fair value
recognised in profit or loss. The fair value of the property portfo-
lio is determined at least bi-annually by an external independent
valuation expert with recognised professional qualifications and
relevant experience in the location and category of the property
being valued.The fair value is based on market values, being the
estimated price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market par-
ticipants at the measurement date.

PROPERTY UNDER CONSTRUCTION

Investment property under construction is measured at fair
value when that fair value can be measured reliably, in accord-
ance with IAS 40.53A.

The fair value recognised during the construction phase
reflects the current condition and stage of completion of the
asset at each reporting date. While contractual forward purchase
arrangements may provide relevant valuation evidence, the fair
value recognised evolves over time as development progresses.

In determining fair value during construction, consideration
is given to:

— development costs incurred to date compared with budgeted
assumptions,

— remaining construction costs,

— changes in development risk, and

— any deviations from original cost or timing assumptions.

This approach is consistent with IFRS 13, which requires fair
value to represent the price that would be received to sell the
asset in its current condition at the measurement date, taking
into account assumptions that market participants would make
regarding remaining costs and risks.

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 construc-
tion of a property and all subsequent capital expenditure quali-
fying as acquisition costs are capitalised.

DEVELOPMENT LAND

Land of which the Group has full ownership and on which con-
struction is intended is classified as investment property and
measured at fair value. The development land is valued by an

external independent valuation expert using appropriate valua-
tion techniques.

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 develop-
ment land are capitalised.

Land which is not yet in full ownership but is secured by a
future purchase agreement or purchase option is not recognised
as investment property until the Group has obtained ownership.

Downpayments made in connection with such arrangements
are generally recognised as other receivables. Where appro-
priate, taking into account materiality and the nature of the
expenditure, such amounts may be recognised within invest-
ment property.

Infrastructure works on development land are recognised as
investment property and valued at cost.

In cases where fair value cannot be reliably determined, the
Board may opt that development land may be measured at cost
less impairment until fair value becomes reliably determinable.

2.7 Capitalisation of borrowing costs

Interest and other financial expenses incurred for acquisition
and development of assets are capitalized. Capitalisation of bor-
rowing costs ceases when substantially all the activities neces-
sary to prepare the investment property for its intended use are
complete. The capitalisation of the interests is determined on
the weighted average cost of debt for the group. Subsequently,
they are recorded as financial expenses.

2.8 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 balance 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 measured at fair value, in accordance
with the valuation rules detailed under 2.6 Investment proper-
ties. The minimum lease payments are recognised in part as
financing costs and in part as settlement of the outstanding lia-
bility, in a manner resulting in a constant periodic interest rate
on the remaining balance of the liability. The cost of financing
is recognised directly against the result. Conditional lease pay-
ments are recognised in profit or loss when they become due.
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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.
The letting fees are capitalised within the carrying amount of
the related investment property and amortised over the lease
term. Rental income is recognised on a straight-line basis over
the lease term. Accordingly, the income recognised reflects the
effective rent, after adjusting for lease incentives.

2.9 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 relevant
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%;

— Electrical charging infrastructure 12.5%;
— photovoltaic panels 5%

— Battery installations 6.67%

2.10 Financial assets
at amortised cost

Financial assets at amortized cost include trade receivables,
other receivables and cash and cash equivalents and represent
non-derivative financial instruments which are held within a
business model with the purpose to receive contractual cash-
flows (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.

Trade receivables do not carry any interest and are stated at
amortised cost as reduced by appropriate bad debt allowances.
Such allowances are based on the expected credit losses, cal-
culated 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. The Group recognises a
loss allowance for expected credit losses even in the absence of
historical defaults. At each reporting date, the Group performs a
thorough analysis of its aging balances and evaluates on a case-
by-case basis whether a provision for doubtful debtors should
be recognised. To assess creditworthiness, the Group uses a
combination of tools: internal dashboards tracking the aging
of receivables, credit assessments obtained from independent
credit verification offices, and direct feedback from customers
on their financial situation and payment behaviour. An impair-
ment loss is recognized in the statement of income, as are sub-
sequent 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 initial rec-
ognition 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 management are
included as a component of cash and cash equivalents for the
purpose of the consolidated cash-flow statement.

2.11 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 condi-
tion is regarded as met only when the sale is highly probable and
the asset (or disposal group) is available for immediate 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 separate major line of busi-
ness or geographical area of operations and which can be distin-
guished operationally and for financial reporting purposes.

For a sale to be highly probable, the entity should be commit-
ted to a plan to sell the asset (or disposal group), an active pro-
gram 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 current fair value,
and the sale should be expected to be completed within one year
from the date of classification. Assets (or disposal group) classi-
fied 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 impairment loss. Depreciation of such assets is
discontinued as from their classification as held for sale. Com-
parative balance sheet information for prior periods is restated
to reflect the new classification in the balance sheet. The restate-
ment in 2024 amounts to € 164.4 million from disposal group held
for sale to investment property. Accordingly, the Deferred tax lia-
bility has been restated from Liabilities related to disposal group
held for sale with € 10.4 million.

2.12 Interest bearing borrowings

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

2.13 Trade and other payables

Trade and other payables are stated at amortised cost.

2.14 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 meas-
ured initially and subsequently at fair value; transaction costs
are included directly in finance costs. Gains or losses on deriv-
atives are recognised in profit or loss in net change in fair value
of financial instruments at FVPL.
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2.15 Impairment on property, plant
and equipment and intangible assets

The carrying amounts of the Group’s property, plant and equip-
ment and intangible assets are reviewed at each balance sheet
date to determine whether there is any indication of impairment.
If any such indication exists, the asset’s recoverable 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-generating
units reduce the carrying amount of the assets in the unit (group
of units) on a pro-rata basis.

2.16 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.

2.17 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 discounting the
expected future cash flows at a pre-tax rate that reflects the cur-
rent market assessments of the time value of money and, where
appropriate, the risks specific to the liability.

2.18 Revenue recognition

Revenue includes rental income, renewable energy income, and
Joint Venture fee income.

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

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. tenants 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 delivery of electricity. VGP's renewa-
ble energy company recognizes revenue when electricity is deliv-
ered, based on the contractual price per kilowatt-hour (kWh). The
revenue recognized is based on the amount of electricity deliv-
ered, and any adjustments to the contract price or revenue recog-
nition will be made based on the terms of the PPA.

If VGP's renewable energy company has entered into a leasing
agreement with its customers, i.e. renting out the solar equip-
ment, the revenue recognition is based on the lease payments
due under the lease agreement. VGP's renewable energy com-
pany 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. Government grants are recog-
nized the year the government grant applies to.

Revenue from Joint Venture fee income, such as property and
facility management income and development management
income are 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 services to be provided because
the customer receives and uses the benefits simultaneously.

Revenue is measured at the transaction price agreed under the
contract. Amounts disclosed as revenue are net of variable con-
sideration and payments to customers, which are not for distinct
services, this consideration may include discounts, trade allow-
ances, 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 pay-
ment is due.

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

219 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 current
and deferred tax. Income tax is recognised in the consolidated
income statement except to the extent that it relates to items rec-
ognised directly in equity, in which case it is recognised 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 carry-
ing amounts of assets and liabilities for financial reporting pur-
poses 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.

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 fulfilment 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 Critical judgements in applying
accounting policies

We refer to the chapter ‘Risk factors’ for an overview of the risks
affecting the businesses of the VGP Group.

The following are the critical judgments made by manage-
ment, that have a significant effect on the amounts reported in
the consolidated financial statements:
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Classification of joint arrangements (IFRS 11)

Management exercises judgement in determining whether joint
arrangements are classified as joint ventures or joint operations.
VGP enters into co-investment partnerships (e.g. Allianz, Deka,
AREIM) which are structured through separate legal entities.
Key decisions regarding relevant activities, such as approval of
budgets, financing, strategy, acquisitions and disposals, require
the unanimous consent of the partners, even though VGP per-
forms property, facility, development and asset management
services for the joint ventures. Based on these contractual
terms, the Group concluded that these entities meet the defini-
tion of joint ventures under IFRS 11 and are accounted for using
the equity method in accordance with IAS 28.

Judgement is required in assessing whether VGP controls
an entity, has joint control, or significant influence. Control
exists when VGP has power over the investee, exposure to var-
iable returns, and the ability to use its power to affect returns
(IFRS 10). Where rights are shared and decisions require unan-
imous consent, joint control is established (IFRS 11). In some
cases, such as VGP Park Belartza, VGP increased its ownership
interest up to 75 % during 2024 but continues to conclude that
joint control is maintained because key decisions still require
unanimous consent. Where VGP holds minority interests but
participates in key operating and financial policy decisions, sig-
nificant influence is deemed to exist, and IAS 28 applies.

Classification of properties as investment property vs. inven-
tory (IAS 40 vs. IAS 2)

The Group develops logistics properties primarily to earn rental
income and for capital appreciation. These properties are clas-
sified as investment property under IAS 40.

In making this assessment, management exercises judge-
ment regarding the Group’s business model and the intended
use of the assets. The Group's strategy is to develop and hold
logistics assets for long-term rental purposes, either directly
or through co-investment joint venture structures. Even where
assets are transferred to joint ventures as part of capital recy-
cling transactions, the Group retains an equity interest and
continues to provide development, property, asset and facility
management services. Such transfers are not considered sales
in the ordinary course of business to customers but rather co-in-
vestment arrangements with long-term capital partners.

Accordingly, management concluded that the properties are
not held for sale in the ordinary course of business and there-
fore do not meet the definition of inventory under IAS 2. Instead,
they meet the definition of investment property under IAS 40,
as they are held to earn rentals and/or for capital appreciation.

Presentation of interest/dividend/disposals of subsidiaries
cash flows (IAS 7)

IAS 7 permits entities to classify interest and dividend cash flows
as operating, investing or financing activities, provided the clas-
sification is applied consistently.

The Group presents interest paid as part of financing activi-
ties, reflecting the nature of such cash flows as costs of obtain-
ing financial resources.

Interest received is presented according to its underlying
nature. Interest received from joint ventures and associates,
including interest on shareholder or development loans, is pre-
sented within investing activities, as it represents a return on
investments accounted for under the equity method. Other
interest received is presented within operating activities.

Dividends and other distributions received from joint ventures
and associates are presented as investing activities, as they
constitute returns on investments.

Cash flows arising from the acquisition and disposal of sub-
sidiaries, joint ventures and investment properties are pre-
sented within investing activities, as they relate to changes in
long-term investments and assets in accordance with IAS 7.

Management has exercised judgement in determining this
presentation and applies the classification consistently from
period to period.

Classification criteria for “held for sale” assets (IFRS 5)

The Group applies judgement in classifying assets or disposal
groups as “held for sale” under IFRS 5. An asset is classified as
held for sale when, in its present condition, its carrying amount
will be recovered principally through a sale transaction rather
than through continuing use (including joint ventures), and
when the sale is highly probable and expected to occur within
12 months. When project companies are transferred into a joint
venture, the purchase price at closing reflects only the value of
the completed investment properties. Any development land
or assets under construction within those sold entities remain
under the economic ownership and full control of the Group. In
assessing whether these remaining developments should be
derecognised upon transfer of the entity to the joint venture,
the Group considered the principles in IFRS 10 paragraphs B76-
B79 on control of specified assets. The developments are ring-
fenced assets over which VGP retains power, exposure to varia-
ble returns, and the ability to affect those returns. Consequently,
the remaining developments continue to be accounted for by
the Group until completion, when control and economic risks
and rewards are fully transferred to the Joint Venture. Historically
VGP has always recognized its assets that are legally owned by
the Joint Venture, but economically owned by the Group booked
as “disposal group held for sale”. Given these include develop-
ment land, assets under construction and completed assets,

this classification of current assets, in which an asset should be
available for immediate sale in its present condition and within
an expected timeframe of twelve months, it has been opted to
update this approach and as such the Group has reclassified all
economic interest in such assets to Investment property.

3.2 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 (CODM) is the person
responsible for allocating resources to the operating seg-
ments and assessing their performance. The Group has deter-
mined that the CODM is the Chief Executive Officer (CEO) of the
Company.

The CEO regularly reviews internal management reports
derived from the Group's integrated ERP and reporting sys-
tems. These reports include segment-level operating results,
EBITDA, EBIT, fair value movements, capital expenditure, pipe-
line information, budgets and forecasts. This information is
used to assess performance and to make decisions regarding
resource allocation across the Group’s business activities and
geographies.

Segment reporting within VGP is primarily organised by busi-
ness line, reflecting the Group’s integrated operating model,
and is secondarily analysed by geographical region for manage-
ment and operational purposes.

41 Business lines

For management purposes, the Group presents financial infor-
mation according to internal management breakdowns based
on functional allocations of revenues and costs. These amounts
are derived from internal management reporting and, while
based on IFRS accounting principles, are not prepared as sepa-
rate IFRS financial statements for each segment.



Financial Report / Notes to and forming part of the financial statements

VGP NV Annual Report 2025 / 178

The Group reports the EBITDA and EBIT of three operating
and reportable segments: Investment, Property Development,
and Renewable Energy.

INVESTMENT

The Investment segment (also referred to as the rental or asset
management business) EBITDA comprises the recurring oper-
ating performance of the Group’s completed and leased logis-
tics properties and the ongoing management of the Group’s
investment portfolio.

This segment includes on EBITDA level:

— rental income from completed and leased investment prop-
erties held by the Group;

— property, asset and facility management income, including
management services provided to joint ventures;

— the Group’s proportional share of the operating result of
completed and leased projects held in joint ventures, exclud-
ing any fair value revaluation gains or losses.

Revenues and expenses allocated to the Investment segment
include a portion of property operating expenses, other oper-
ating income and expenses not directly attributable to devel-
opment activities, and the share in the result of joint ventures
excluding valuation effects. As of 2025, 15% of the Group's prop-
erty operating expenses and administration expenses are allo-
cated to this segment, reflecting the recurring asset manage-
ment nature of the activities.

Associated operating, administrative and other expenses
include directly attributable costs incurred by the Group's asset
management, property management and facility management
service companies.

The Investment segment is intended to reflect the recurring,
income-generating performance of the Group's stabilised port-
folio and therefore excludes fair value movements and realised
gains on disposals. The allocation of administrative expenses
between segments reflects management’s assessment of the
relative time and resources devoted to each activity and is
reviewed periodically by the CODM.

This segment includes on balance sheet level:

Investment properties are allocated between the Development

and Investment segments based on their stage in the lifecycle:

— Properties under development (land and assets under con-
struction) are included in the Development segment.

— Completed and stabilised properties held for long-term rental
income are included in the Investment segment.

Since, assets classified as group held for sale are available for
immediate sale in its present condition they are also allocated

to the Investment segment. The Group also has participations in
certain development joint ventures established to secure land
or projects. As long as these projects are in the development
phase, they are included in the Property Development segment.
Once completed and retained for rental purposes, they may
move to the Investment segment.

PROPERTY DEVELOPMENT

The EBITDA of the Property Development segment reflects the
value creation generated by the Group’s development activities.
This includes the acquisition of land, planning and permitting,
construction, and delivery of logistics assets.

The performance of the development business is measured
primarily through:

— net fair value movements on investment properties under
development and completed properties held on the Group’s
balance sheet; and

— realised gains or losses arising from the disposal of subsidi-
aries or projects, including transfers to joint ventures.

Once an investment property is transferred to a joint venture

and control is lost, subsequent fair value movements are no

longer recognised in the Group's EBITDA (cfr. Investment Seg-
ment). Accordingly, valuation gains and losses are allocated to
the development segment only while the assets remain on the

Group’s balance sheet.

The Property Development segment includes approximately
80% of the Group's administrative expenses, reflecting the cen-
tral role of development activities in the Group’s value creation
model. The allocation of administrative expenses between seg-
ments reflects management’s assessment of the relative time
and resources devoted to each activity and is reviewed periodi-
cally by the CODM.

The Property Development segment does not present rev-
enue in the traditional sense, as value creation is recognised
through fair value movements and disposal gains.

RENEWABLE ENERGY

The EBITDA of the Renewable Energy segment comprises
the development and operation of renewable energy installa-
tions on the Group's logistics properties, primarily rooftop solar
installations and related infrastructure.

This segment includes:

— gross renewable energy income generated through the sale
of electricity, government incentives and, where applicable,
leasing activities; and

— directly attributable operating expenses.

As of 2025, approximately 5% of the Group’s administrative
expenses are allocated to the Renewable Energy segment,
reflecting shared support functions. The allocation of admin-
istrative expenses between segments reflects management’s
assessment of the relative time and resources devoted to each
activity and is reviewed periodically by the CODM.

The Renewable Energy segment leases roof space from other
VGP entities. To the extent these intercompany transactions
are not eliminated in consolidation, the related lease costs are
recognised within the Renewable Energy segment, with a cor-
responding recognition of revenue in the Investment segment,
ensuring consistent presentation of segment performance.

Breakdown summary of the business lines

In thousands of € 31.12. 2025 31.12. 2024
Investment & Property and Asset 248,956 204,293
Management EBITDA

Property development EBITDA 199,267 144,770
Renewable energy EBITDA 6,479 5,390
Total EBITDA 454,702 354,453
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In thousands of €

For the year ended 31 December 2025

In thousands of €

For the year ended 31 December 2024

Investment | Development | Renewable | Inter-segment | Total Investment | Development | Renewable | Inter-segment | Total
energy eliminations energy eliminations

Gross rental and renewable energy 86,762 —_ 12,268 (386) | 98,644 Gross rental and renewable energy 65,382 —_ 8,338 (16) 73,704
income income
Property operating expenses (4,888) (2,276) (3,159) 386 | (9,937) Property operating expenses (366) (3,287) (2,381) 16 (6,018)
Net rental and renewable energy 81,874 (2,276) 9,109 — | 88,707 Net rental and renewable energy 65,016 (3,287) 5,957 — 67,686
income income
Joint Ventures fee income 52,058 — — — 52,058 Joint Ventures fee income 32,666 — — — 32,666
Net valuation and realisation gains/ = 243,624 = — | 243,624 Net valuation and realisation gains/ — 187,056 — —| 187,056
(losses) on investment properties (losses) on investment properties
Administration expenses (7,890) (42,081) (2,630) — | (52,601) Administration expenses (13,090) (38,999) (567) — | (52,656)
Share of JVs’ adjusted EBITDA! 122,914 — — — | 122,914 Share of JVs' adjusted EBITDA' 119,701 —_ —_ — | 119,701
EBITDA 248,956 199,267 6,479 — | 454,702 EBITDA 204,293 144,770 5,390 —| 354,453
Other expenses — — — — — Other expenses — — — — (1,750)
Depreciation and amortisation (819) (4,365) (5,547) — | (10,731) Depreciation and amortisation (782) (3,126) (4,699) — (8,607)
Depreciation and amortisation - (155) — — — (155) Depreciation and amortisation - — — — — —
Joint Ventures and associates Joint Ventures and associates
Earnings before interest and taxes 247,982 194,902 932 — | 443,816 Earnings before interest and taxes 203,511 141,644 691 — | 344,096
(EBIT) (EBIT)
Net financial cost - Own — — — — | (23,901) Net financial cost - Own — — — — 2,403
Net financial cost - Joint Ventures — — — — | (56,581) Net financial cost - Joint Ventures and —_ — — — | (58,184)
and associates associates
Result before taxes — — — — | 363,334 Result before taxes — — — — | 288,315
Current income taxes — own — — — — | (10,576) Current income taxes - own — — — —| (10,857)
Current income taxes - Joint Ventures — — — —| (6,654) Current income taxes - Joint Ventures — — — — (7,320)
and associates and associates
Recurrent net income —_ —_ —_ — | 346,104 Recurrent net income —_ —_ —_ —| 270,139
Net valuation gains/(losses) on — — — — | (10,367) Net valuation gains/(losses) on — — — — 54,481
investment properties - Joint Ventures investment properties - Joint Ventures
and associates and associates
Net fair value gain/(loss) on interest rate — — — — — Net fair value gain/(loss) on interest rate — — — — —
swaps and other derivatives - Own swaps and other derivatives
Net fair value gain/(loss) on interest — — — — 149 Net fair value gain/(loss) on interest — — — — (915)
rate swaps and other derivatives - rate swaps and other derivatives - Joint
Joint Ventures and associates Ventures and associates
Deferred taxes — Own — — — — | (37,426) Deferred taxes — own — — — —| (21,698)
Deferred taxes - Joint Ventures and — — — — | (8,021) Deferred taxes - Joint Ventures and — — — — | (15,020)
associates associates
Reported result for the period — — — — | 290,439 Reported result for the period _ —_ —_ — | 286,987

1 The share of Joint Ventures adjusted EBITDA reflects the net rental income and administration expenses of the Joint Ventures at share, excluding thus any valuation gain or financial and tax expenses
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4.2 Segment balance sheet

In thousands of €

For the year ended 31 December 2025

Assets Investment | Development | Renewable | Net financial Equity Total
energy debt
Intangible assets 51 414 52 — — 517
Investment properties 888,497 1,504,902 — — — | 2,393,399
Pro;_)erty, plant and 2519 20,631 117,477 = = 140,687
equipment
Investments in joint 1,391,262 18,596 — — — | 1,409,858
ventures and associates
Other non-current 552,383 14,335 — — — 566,718
receivables
Deferred tax assets 2,618 8,066 127 — — 10,711
Total non-current assets 2,837,290 1,566,944 117,656 —_ — | 4,521,890
Trade and other receivables 26,016 100,743 5,073 — — 131,832
Cash and cash equivalents — — 24,937 498,157 — 523,094
Disposal group held for sale 27,307 = = = = 27,307
Total current assets 53,323 100,743 30,010 498,157 — | 682,233
Total assets 2,890,613 1,667,687 147,666 498,157 — | 5,204,123
In thousands of € For the year ended 31 December 2025
Shareholders’ equity and | Investment | Development | Renewable | Net financial Equity Total
liabilities energy debt
Share capital — — — — 105,676 105,676
Share premium — — — — 845,579 845,579
Retained earnings — — — — | 1,649,549 | 1,649,549
Shareholders’ equity — - - —| 2,600,804 | 2,600,804
Non-current financial debt — — 134,838 1,962,928 — | 2,097,766
Other non-current liabilities 13,027 29,302 12,718 — — 55,047
Deferred tax liabilities 15,613 50,023 = = = 65,636
Total non-current liabilities 28,640 79,325 147,556 1,962,928 — | 2,218,449
Current financial debt — — 2,257 259,788 — 262,045
Trade debts and other 10,466 107,214 3,685 — — 121,365
current liabilities
Liabilities related to 1,460 — — — — 1,460
disposal group held for sale
Total current liabilities 11,926 107,214 5,942 259,788 — 384,870
Total liabilities 40,566 186,539 153,498 2,222,716 — | 2,603,319
Total Shareholders’ Equity 40,566 186,539 153,498 2,222,716 | 2,600,804 | 5,204,123

And Liabilities

In thousands of €

For the year ended 31 December 2024 - Restated

Assets Investment | Development | Renewable | Net financial Equity Total
energy debt
Intangible assets 73 579 72 — — 724
Investment properties’ 850,187 1,219,580 — — — 2,069,767
Property, plant and 2,166 17,324 102,820 — — 122,309
equipment
Investments in joint 1,281,900 18,974 — — — 1,300,874
ventures and associates
Other non-current 512,146 26,338 — — — 538,484
receivables
Deferred tax assets 5,342 6,278 — — — 11,620
Total non-current assets 2,651,814 1,289,073 102,892 —_ —| 4,043,778
Trade and other receivables 18,855 59,640 5,309 — — 83,804
Cash and cash equivalents — — 28,189 464,344 — 492,533
Disposal group held for sale’ 31,5691 2,230 — — — 33,821
Total current assets 50,446 61,870 33,498 464,344 — 610,158
Total assets 2,702,260 1,350,943 136,390 464,344 —| 4,653,936
In thousands of € For the year ended 31 December 2024 - Restated
Shareholders’ equity Investment | Development | Renewable | Net financial Equity Total
and liabilities energy debt
Share capital — — — — 105,676 105,676
Share premium — — — — 845,579 845,579
Retained earnings — — — — | 1,449,172 1,449,172
Shareholders’ equity —_ —_ —_ — | 2,400,427 | 2,400,427
Non-current financial debt — — 134,818 1,807,677 — 1,942,495
Other non-current liabilities 9,927 25,477 11,377 — — 46,781
Deferred tax liabilities’ 21,152 24,859 — — — 46,011
Total non-current 31,079 50,336 146,195 1,807,677 — | 2,035,287
liabilities
Current financial debt — — 2,257 112,609 — 114,866
Trade debts and other 8,277 91,315 2,966 — — 102,558
current liabilities
Liabilities related to 31 767 — — — 798
disposal group held for
sale’
Total current liabilities 8,308 92,082 5,223 112,609 - 218,222
Total liabilities 39,387 142,418 151,418 1,920,286 —| 2,253,509
Total shareholders’ equity 39,387 142,418 151,418 1,920,286 | 2,400,427 | 4,653,936

and liabilities

1 The 2024 figures relating to Investment Property and Disposal Groups Held for Sale have been restated. Following a reassessment, the Group decided to reclassify its economic interests in such assets to “Investment property”. The restatement in 2024 amounts to € 164.4
million from disposal group held for sale to investment property. Accordingly, the Deferred tax liability has been restated from Liabilities related to disposal group held for sale with € 10.4 million.
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4.3 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 charac-

teristics within those segments.

31.12.2025 Gross rental & Net rental& Joint venture Operating EBITDA Investment Renewables property, | Total assets Capital expenditure!’
In thousands of € renewable income renewable income fee income (Incl. JV at share) properties plant and equipment | (/ncl. JV at share)
(Incl. JV at share) (Incl. JV at share) (Incl. JV at share)
Western Europe
Germany 114,480 103,750 16,732 225,651 2,573,686 87,243 2,812,888 171,355
Spain 15,198 13,813 3,912 22,683 445,842 126 460,148 42,849
Austria 9,950 9,680 192 11,228 175,902 437 181,964 19,376
Netherlands 10,019 8,500 2,106 20,980 207,385 16,652 227,933 1,613
Italy 7,765 6,261 942 27,785 152,111 8,704 183,781 31,667
France 1,161 (1,020) 256 22,399 170,207 3,471 183,394 37,173
Portugal 3,789 3,234 169 13,759 87,416 = 96,695 25,677
Denmark 305 137 = (1,207) 62,739 = 74,412 40,387
United Kingdom = (171) 14 (6,319) 54,987 = 58,891 60,081
Luxembourg — — — — — — 157,818 —
Belgium — — — — — — 892,297 —
162,667 144,184 24,323 336,959 3,930,275 116,633 5,330,221 430,077
Central and Eastern Europe
Czech Republic 24,728 23,675 5,853 42,493 544,648 3,540 564,919 22,935
Slovakia 8,060 7,286 2,188 13,054 232,374 1,089 241,819 27,059
Hungary 17,816 17,283 444 23,273 335,712 = 357,859 41,207
Romania 21,401 20,323 810 7,902 336,295 4,698 365,858 71,617
Croatia = 228 = (918) 72,327 = 85,462 42,228
72,005 68,795 9,295 85,804 1,521,356 9,327 1,615,917 205,046
Baltics and Balkan
Latvia 6,430 6,156 — 6,463 73,754 — 81,477 5,279
Serbia 6,289 5,616 = 8,198 105,216 = 113,977 149
12,719 11,772 — 14,661 178,970 — 195,454 5,428
Other? \ —| (1,367) | 18,440 | 17,278 | —| —| 4,151 ] —
Total \ 247,301 | 223,384 | 52,058 | 454,702 | 5,630,601 | 125,960 | 7,145,743 | 640,550

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 € 640.6 million (of which
€148.9 million relates to land acquisition) and include the Group's economic ownership in development properties in the First, Second, and Sixth Joint Venture.
2 Otherincludes the Group central costs and costs relating to the operational business which are not specifically geographically allocated.
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31.12.2024
In thousands of €

Gross rental &
renewable income
(Incl. JV at share)

Net rental&
renewable income
(Incl. JV at share)

Joint venture
fee income

Operating EBITDA
(Incl. JV at share)

Investment
properties

(Incl. JV at share)

Renewables property,
plant and equipment

Total assets
(Incl. JV at share)

Capital expenditure’

Western Europe

Germany 109,469 97,191 18,142 162,158 2,303,761 83,081 2,538,957 138,790
Spain 10,816 8,101 3,673 28,727 370,957 — 385,380 53,822
Austria 5,582 5,325 163 3,917 234,378 148 249,930 42,167
Netherlands 8,718 7,150 1,946 16,030 183,239 15,428 203,091 1,022
Italy 3,124 2,002 718 12,496 152,631 4,866 181,738 47,815
France 172 (941) 9 (4,890) 105,942 1,244 131,263 29,275
Portugal 2,315 2,154 (68) 6,828 85,239 — 93,995 23,113
Denmark — (204) — 4,088 21,381 — 25,872 12,905
Luxembourg — — — — — — 156,173 —
Belgium — — — — — — 803,119 —
140,196 120,778 24,583 230,254 3,457,528 105,667 4,769,518 348,911
Central and Eastern Europe
Czech Republic 25,141 23,186 5,209 43,866 458,823 3,410 477,150 24,066
Slovakia 8,479 8,044 1,725 14,032 162,222 5 170,293 40,203
Hungary 12,593 12,443 438 23,279 283,822 — 303,019 42,927
Romania 15,023 15,652 711 17,396 272,215 1,710 297,112 55,323
Croatia — (125) — 9,584 29,529 — 35,071 13,064
61,236 59,200 8,083 108,157 1,206,611 5,125 1,282,645 175,584
Baltics and Balkan
Latvia 7,910 9,227 — 9,053 101,636 — 105,531 1,119
Serbia 1,940 1,650 — 1,483 101,013 109,442 31,813
9,850 10,877 — 10,536 202,649 214,973 32,931
Other? -] (1,487) | —| 5,507 | -] —| 3,566 | —
Total 211,282 | 189,368 | 32,666 | 354,454 | 4,866,788 | 110,801 | 6,270,702 | 557,426

1 Capital expenditures includes additions and acquisition of investment properties and development land but does not include tenant incentives, letting fees, and capitalised interest. € 54.7 million of the total capital expenditure relates to land acquisition.
2 Otherincludes 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 December 2025 Gross rental Net rental and Joint Venture | Investment | Total non-current
In thousands of € and renewable renewable Fee Income | property assets (IP, PPE
energy income energy income and Intangibles)
Western Europe
Germany 27,175 23,434 16,732 678,662 766,816
Spain 2,891 2,907 3,912 168,423 169,167
Austria 9,131 9,046 192 90,277 90,757
Netherlands 2,454 2,116 2,106 64,840 81,522
Italy 4,807 3,939 942 33,498 42,263
France 114 (1,943) 256 149,357 152,847
Portugal 3,088 2,685 169 40,186 40,242
Denmark 305 137 = 62,739 62,954
United Kingdom — (171) 14 54,987 54,987
Luxembourg = = = = 47
Belgium — — — — 11,771
49,965 42,150 24,323 1,342,969 1,473,373
Central and Eastern Europe
Czech Republic 2,343 2,403 5,853 117,253 121,381
Slovakia 693 512 2,188 114,782 116,104
Hungary 15,002 14,697 444 300,190 300,415
Romania 17,922 17,331 810 293,390 298,337
Croatia — 228 — 72,327 72,333
35,960 35,171 9,295 897,942 908,570
Baltics and Balkan
Latvia 6,430 6,156 = 73,754 73,800
Serbia 6,289 5,616 = 105,216 105,342
12,719 11,772 — 178,970 179,142
Other —| (386) | 18,440 | —| —
Total 98,644 | 88,707 | 52,058| 2,419,881 2,561,085

31 December 2024 Gross rental Net rental and Joint Venture | Investment | Total non-current
In thousands of € and renewable renewable Fee Income | property assets (IP, PPE
energy income energy income and Intangibles)
Western Europe
Germany 26,087 21,566 18,142 457,097 541,943
Spain 104 (1,064) 3,673 182,141 182,287
Austria 4,843 4,664 163 221,538 221,735
Netherlands 1,225 842 1,946 48,886 64,361
Italy 402 104 718 104,341 109,298
France — (1,000) 9 85,891 87,212
Portugal 1,694 1,605 (68) 74,545 74,600
Denmark — (204) — 21,381 21,611
Luxembourg — — — 35
Belgium — — — — 9,258
34,355 26,513 24,583 | 1,195,820 1,312,340
Central and Eastern Europe
Czech Republic 4,749 4,977 5,209 106,152 110,206
Slovakia 3,473 3,500 1,725 88,581 88,851
Hungary 9,826 9,861 438 250,012 250,094
Romania 11,451 12,432 711 230,570 232,555
Croatia — (125) — 29,529 29,536
29,499 30,645 8,083 704,844 711,242
Baltics and Balkan
Latvia 7,910 9,227 — 101,636 101,648
Serbia 1,940 1,650 — 101,013 101,116
9,850 10,877 — 202,649 202,764
Other - ‘ (350) ‘ — ‘ — ‘ —
Total 73,704 | 67,685 | 32,666 2,103,313 2,226,346
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5. Revenue

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

In thousands of € 31.12. 2025 31.12. 2024 31.12. 2025 Lease Lease Lease Lease Lease Lease Total
Restated In thousands of € income in | income in | income in | income in | income in income
<1year < 2years < 3years <4 years <5 years > 5 years
Rental i from i tment ti 2,811 7
ental income from INVeStment properties 828 57636\ atshare- 1563411 157,191| 148,679| 132,499| 116,467| 533,093| 1,241,340
Straight lining of lease incentives 3,926 7,730 Active Leases
Total gross rental income 86,737 65,366 JV at share - 1 4,776 4,990 4,990 4,990 42,798 62,545
Gross renewable energy income 11,907 8,338 Committed Leases
Property and facility management income 49,579 27,004 Total - JV at share 153,412 161,967 153,669 137,489 121,457 575,891 | 1,303,885
Development management income 2479 5662 Own- 69,294 77,068 67,437 59,487 49,887 269,902 593,075
2 ! Active Leases
Joint Ventures fee income SR lbs 32,666 Gn - —|  20764| 44612 9622| 67046| 682,709| 874,753
Total revenue’ 150,702 106,370 Committed Leases
Total - Own 69,294 97,832| 112,049 119,109| 116,933| 952,611 | 1,467,828
The Grgup .Ieases its investment prop.erties under opergting leases, which ggnerally have terms  total - at share 222706| 259,799| 265,718 256,598| 238,390 1,528,502 | 2,771,713
exceeding five years. Total gross rental income for the period includes € 15.2 million relating to prop-
erties that were sold as part of the third closing with the Sixth Joint Venture in December 2025.
As at 31 December 2025, the Group (including joint ventures) had annualised committed leases
of € 468.3 million, compared to € 412.6 million as at 31 December 2024. Of the total € 468.3 million,  31.12.2024 _Lease | lLease | Lease | Lease | Lease Lease Total
€146.6 million relates to assets that are fully owned by VGP, with an average weighted average /1 thousands of € income in | incomein | income in | income in | incomein | income
. <1 year < 2years < 3years <4 years < b years > 5 years
unexpired lease term (WAULT) of 9.5 years.
Of this €146.6 million annualised rental income from the wholly owned portfolio: L\/f_t shLare - 139,143 127,865 116,667 102,036 90,207 408,665 984,583
— €78.4 million relates to assets that have been completed and handed over to tenants; and clive -eases
— € 31.2 million relates to leases that are expected to commence within the next twelve months. JCV at Sr_‘grzl 1,650 4,575 4,575 4,575 4,575 43,771 63,721
The difference between the gross rental income recognised in FY 2025 (€ 86.7 million) and the ommitted Leases
annualised committed leases of the wholly owned portfolio (€ 146.6 million) is primarily due to tim- ~ Total - JV at share 140,793 | 132,440| 121,242 106,611 94,782 | 452,436 | 1,048,304
ing effects. Annualised committed leases include rental income from signed lease agreements ~ Own - 74,370 72,237 58,676 54,338 44,990 212,337 516,948
that have not yet commenced. These relate to assets that are still under construction, pending  Active Leases
handover, or subject to pre-let agreements on development land where construction has notyet  Own - 18,711 34,380 34,725 43,799 51,220 534,021 716,856
started. Committed Leases
Gross rental income, by contrast, reflects only the rental income recognised during the report- Total - Own 93,081 106,617 93,401 98,137 96,210 746,358 | 1,233,804
ing period for completed properties that have been handed over to tenants. Accordingly, annu-  Total - at share 233,874| 239,0567| 214,643 204,748| 190,992 | 1,198,794| 2,282,108

alised committed leases represent the stabilised run-rate rental income once all signed leases
have commenced, whereas gross rental income reflects the income actually earned during the
financial year.

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 2025, the top ten tenants
take up approximately 29.7 % of the total (own and Joint Ventures’) Annualised Committed Leases.
Gross rental income of these top 10 tenants amount for € 13.9 million on the own portfolio and
€ 93.7 million on the Joint Ventures’ portfolio.

The increase in the Property and facility management income is mainly the result of the Promote
provision from the First Joint Venture (€ 18 million). In accordance with the Joint Venture Agreement,
VGP may be entitled to a promote payment from the First Joint Venture at (i) a liquidity event or (ii)
after the lapse of the initial ten-year period, which occurs in H1'26. Based on the net IRR track record
(over 12%) so far, the group provisioned an € 18 m promote receivable as of 31 December 2025. The
final amount will vary depending on the valuation and operational performance of the Joint Venture
until 31 May 2026.

1 The definition of Revenue has been updated in '25 to exclude service charge income. The '24 revenue figure has therefore also been restated with € 15 million
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6. Net property operating expenses

8. Administration expenses

In thousands of € 31.12. 2025 31.12.2024 In thousands of € 31.12. 2025 31.12.2024
Repairs and maintenance (2,838) (1,077) Remuneration (32,526) (37,027)
Letting, marketing, legal and professional fees (690) (888) Audit, legal and other consultancy costs (3,925) (4,262)
Real estate agents (989) (706) Other administrative expenses (16,147) (11,367)
Service charge income' 21,300 15,034 Depreciation (10,734) (8,607)
Service charge expenses (19,430) (13,898) Total (63,332) (61,263)
Other operating income 2,911 4,121

Other operating expenses e (6239)  The administrative costs for the period increased from € 61.3 million for the period ended
Renewables operating expenses (3,067) (2,365) 31 December 2024 to € 63.3 million for the period ended 31 December 2025. The remuneration
Total (9,937) (6,018) decreased by € 4.5 million and is mainly composed of an increased remuneration by € 1.6 million

7. Netvaluation and realisation gains/(losses)
oninvestment properties

In thousands of € 31.12. 2025 31.12. 2024
Restated

Unrealised valuation gains/(losses) on investment properties 180,180 93,097

Unrealised valuation gains/(losses) on disposal group held for sale? 2,944 1,093

Realised valuation gains/(losses) on disposal of subsidiaries, Joint Ventures 60,500 92,866

and investment properties

Total 243,624 187,056

During 2025, the net valuation gains on the property portfolio amounted to € 243.6 million com-
pared to a net valuation gain of € 187.1 million for the period ended 31 December 2024.

The net valuation gain was mainly driven by: (i) € 183.1 million unrealised valuation gain on the
own and disposal group held for sale portfolio, and (ii) € 60.5 million realised valuation gain, mainly
on assets transferred as part of settlements on previous transactions with the Fifth Joint Venture
(Deka), the Third Joint Venture (Ymir) and the Sixth Joint Venture (Saga), as well as realized gains
on the third closing with the Sixth Joint Venture (Saga).

The own property portfolio, excluding development land but including the buildings being con-
structed on behalf of the Joint Ventures, is valued by the valuation expert on 31 December 2025
based on a weighted average yield of 7.48 %2 (compared to 7.22% as of 31 December 2024) 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 € 27.2 million.

The (re)valuation of the own portfolio was based on the appraisal report of the independent
Property Expert lo Partners, preferred partner of Jones Lang LaSalle.

-

offset by higher capitalized costs of € 6.7 million. The general administrative expenses increased
by € 4.7 million includes costs for launched marketing campaign in 2025. Furthermore, there is an
increase in depreciations of € 2.2 million, mainly on solar equipment.

The group’s headcount as of December ‘25 amounts to 434 FTEs (2024: 380 FTEs).

9. InvestmentsinlJoint Ventures

9.1 Profit from Joint Ventures

The table below presents a summary Income Statement of the Group’s joint ventures with (i) Alli-
anz: VGP European Logistics (the First Joint Venture), VGP European Logistics 2 (the Second Joint
Venture), VGP Park Miinchen (the Third Joint Venture); (ii) with Deka (the Fifth Joint Venture); (iii)
with Areim (the Sixth Joint Venture) and the associates; (iv) the joint venture with VUSA (Belartza)
located in San Sebastian, Spain and (v) the joint venture with Weimer Bau (Siegen) in Germany, all
of which are accounted for using the equity method and (iv) and (v) are reported as Development
Joint Ventures.

VGP European Logistics and VGP European Logistics 2 are incorporated in Luxembourg. VGP
European Logistics owns logistics property assets in Germany, the Czech Republic, Slovakia and
Hungary. VGP European Logistics 2 owns logistics property assets in Spain, Austria, the Nether-
lands, Italy and Romania. VGP Park Miinchen is incorporated in Miinchen (Germany) and owns
and develops the VGP park located in Miinchen. The Fifth Joint Venture owns five parks in Ger-
many and the Sixth Joint Venture, VGP European Logistics 4, owns assets in Germany, Czech
Republic, France, Slovakia, Portugal, Spain, Italy and Austria.

The joint ventures with Vusa and Grekon contain land to be developed jointly with its partner.
VGP NV holds circa 50% directly in all joint ventures and holds another 51% or 10.1% in the German
subsidiaries of the First and Sixth Joint Venture.

Service charge income represents reimbursements of property-related operating costs from tenants under lease agreements. These amounts do not constitute revenue under IFRS 15 but are presented as an offset to the related property operating expenses.

2 The 2024 figures relating to Investment Property and Disposal Groups Held for Sale have been restated. Historically, VGP classified assets that are legally owned by the Joint Ventures but economically owned by VGP as “disposal groups held for sale”. Following a reas-
sessment, and in order to better reflect the economic substance and long-term investment nature of these assets, the Group decided to reclassify its economic interests in such assets to “Investment property”. This approach has been applied consistently to both the cur-
rent year and the comparative period. The restatement in 2024 amounts to € 30.3 million from unrealised valuation gains/(losses) on disposal group held for sale to unrealised valuation gains/(losses) on investment property.

3 This differs materially from the average weighted yield valuation of the Joint Ventures, as the portfolio in the Joint Ventures is predominantly located in Western-European countries and reflects mostly completed assets only. The own portfolio is valued at exit yields which

ranges from 5% to 9%.
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31 December 2025 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

Result for the period, 31 December 2025 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

Gross rental income 292,511 148,747 First Joint Venture 38,279 19,613
Property Operating expenses Second Joint Venture 47,402 23,706
— underlying property operating expenses (1,349) (693) Third Joint Venture (4,215) (2,109)
— property management fees (26,244) (13,377) Fifth Joint Venture (9,138) (4,570)
Net rental income 264,918 134,677 Sixth Joint Venture 10,321 5,021
Net valuation gains/(losses) on investment properties (18,345) (10,367) Development Joint Ventures (534) (376)
Administration expenses (5,299) (2,695) Result for the period 82,115 41,285
Other expenses' (18,446) (9,223)
Operating result 222,828 112,392 31 December 2024 (In thousands of €) Joint Ventures at 100% | Joint Ventures at share
Net financial result (111,328) (56,432) Gross rental income 270,782 137,578
Taxes (29,385) (14,675) Property Operating expenses
Result for the period 82,115 41,285 — underlying property operating expenses (7,220) (3,669)
— property management fees (24,007) (12,227)
Net rental income, 31 December 2025 (/n thousands of €) Joint Ventures at 100% | Joint Ventures at share Net rental income 239,555 121,682
First Joint Venture 109,588 56,425 Net valuation gains/(losses) on investment properties 106,675 54,479
Second Joint Venture 47,140 23,668 Administration expenses (3,905) (1,990)
Third Joint Venture 28,732 14,365 Operating result 342,325 174,171
Fifth Joint Venture 52,819 26,410 Net financial result (116,737) (59,094)
Sixth Joint Venture 26,767 13,980 Taxes (43,954) (22,333)
Development Joint Ventures (128) (71) Result for the period 181,634 92,744
Net rental income 264,918 134,677

Net rental income, 31 December 2024 (/In thousands of €)

Joint Ventures at 100%

Joint Ventures at share

Operating Result, 31 December 2025 (/n thousands of €) Joint Ventures at 100% | Joint Ventures at share First Joint Venture 105,446 54,297
First Joint Venture 75,149 38,419 Second Joint Venture 43,616 21,806
Second Joint Venture 74,445 37,223 Third Joint Venture 30,431 15,216
Third Joint Venture 9,478 4,738 Fifth Joint Venture 50,248 25,124
Fifth Joint Venture 39,459 19,729 Sixth Joint Venture 10,516 5,691
Sixth Joint Venture 24,427 12,355 Development Joint Ventures (702) (352)
Development Joint Ventures (130) (72) Net rental income 239,555 121,682
Operating result 222,828 112,392

1 The Other expenses is the result of the promote provision in the First Joint Venture.

Operating result, 31 December 2024 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

First Joint Venture 143,779 74,006
Second Joint Venture 55,669 27,834
Third Joint Venture 49,192 24,596
Fifth Joint Venture 58,385 29,192
Sixth Joint Venture 36,006 18,897
Development Joint Ventures (706) (354)
Operating result 342,325 174,171
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Result for the period, 31 December 2024 (/n thousands of €) | Joint Ventures at 100% | Joint Ventures at share
First Joint Venture 97,459 50,192
Second Joint Venture 25,925 12,964
Third Joint Venture 35,744 17,871
Fifth Joint Venture 620 309
Sixth Joint Venture 20,100 10,630
Development Joint Ventures 1,786 778
Result for the period 181,634 92,744

9.2 Summarised balance sheet information in respect

Total non-current assets, 31 December 2025
(In thousands of €)

Joint Ventures at 100%

Joint Ventures at share

First Joint Venture 2,322,859 1,199,608
Second Joint Venture 961,820 480,911
Third Joint Venture 743,264 371,632
Fifth Joint Venture 1,140,739 570,369
Sixth Joint Venture 1,084,209 557,954
Development Joint Ventures 40,594 29,390
Total non-current assets 6,293,485 3,209,864

Total current assets, 31 December 2025 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

Of JOl nt Ventures First Joint Venture 63,754 32,836

Second Joint Venture 28,418 14,210
31 December 2025 (/In thousands of €) Joint Ventures at 100% | Joint Ventures at share Third Joint Venture 80,840 40,421
Investment properties 6,295,262 3,210,720 Fifth Joint Venture 30,294 15,148
Other assets (1,777) (856) Sixth Joint Venture 72,951 37,654
Total non-current assets 6,293,485 3,209,864 Development Joint Ventures 2,623 1,345

Total current assets 278,880 141,614
Trade and other receivables 79,103 40,061
Cash and cash equivalents 199,777 101,553 Total assets, 31 December 2025 (/n thousands of €) Joint Ventures at 100% | Joint Ventures at share
Total current assets 278,880 141,614 First Joint Venture 2,386,613 1,232,444

Second Joint Venture 990,238 495,121
Total assets 6,572,365 3,351,478 Third Joint Venture 824,104 412,053

Fifth Joint Venture 1,171,033 585,517
Non-current financial debt 2,462,018 1,245,002 Sixth Joint Venture 1,157,160 595,608
Other non-current financial liabilities 561 281 Development Joint Ventures 43,217 30,735
Other non-current liabilities 53,871 27,186 Total assets 6,572,365 3,351,478
Deferred tax liabilities 335,781 171,651
Total non-current liabilities 2.852 231 1,444,020 Total non-current liabilities, 31 December 2025 Joint Ventures at 100% | Joint Ventures at share

e Lol (In thousands of €)

First Joint Venture 300,012 155,004
Current financial debt’ 868,525 448,355 N

Second Joint Venture 574,226 287,114
Trade debts and other current liabilities 96,686 49,245 - -

Third Joint Venture 447,562 223,781
Total current liabilities 965,211 497,600 N N

Fifth Joint Venture 826,819 413,410

Sixth Joint Venture 687,393 352,577
Total liabilities 3,817,442 \ 1,941,620 -

Development Joint Ventures 16,219 12,134

Total non-current liabilities 2,852,231 1,444,020
Net assets 2,754,923 ‘ 1,409,858

1 The Rheingold Joint Venture's banking facilities mature at 31 May 2026. The Joint Venture has secured, at date of publication, term sheets with financial institutions to extend and/or replace the facility.
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Total current liabilities, 31 December 2025 (/n thousands of €)| Joint Ventures at 100% | Joint Ventures at share 31 December 2024 (In thousands of €) Joint Ventures at 100% | Joint Ventures at share
First Joint Venture 896,310 462,535 Investment properties 5,733,833 2,927,831
Second Joint Venture 21,879 10,940 Other assets 1,667 835
Third Joint Venture 9,041 4,521 Total non-current assets 5,735,500 2,928,666
Fifth Joint Venture 8,693 4,297
Sixth Joint Venture 29,373 15,301 Trade and other receivables 57,055 28,977
Development Joint Ventures 15 6 Cash and cash equivalents 245,519 124,353
Total current liabilities 965,211 497,600 Total current assets 302,574 153,330
Total liabilities, 31 December 2025 (/n thousands of €) Joint Ventures at 100% | Joint Ventures at share Total assets 6,038,074 3,081,996
First Joint Venture 1,196,322 617,539
Second Joint Venture 596,105 298,054 Non-current financial debt 3,034,562 1,543,184
Third Joint Venture 456,603 228,302 Other non-current financial liabilities 1,164 582
Fifth Joint Venture 835,412 417,707 Other non-current liabilities 46,794 23,675
Sixth Joint Venture 716,766 367,878 Deferred tax liabilities 312,421 159,958
Development Joint Ventures 16,234 12,140 Total non-current liabilities 3,394,941 1,727,299
Total liabilities 3,817,442 1,941,620
Current financial debt 42112 21,428
Net Assets, 31 December 2025 (/n thousands of €) Joint Ventures at 100% | Joint Ventures at share Trade debts and other current liabilities 63,869 32,395
First Joint Venture 1,190,291 614,905 Total current liabilities 105,981 53,823
Second Joint Venture 394,133 197,067
Third Joint Venture 367,501 183,751 Total liabilities 3,500,922 \ 1,781,122
Fifth Joint Venture 335,621 167,810
Sixth Joint Venture 440,394 227,730 Net assets 2,537,152 ‘ 1,300,874
Development Joint Ventures 26,983 18,595
Net Assets 2,754,923 1,409,858 Total non-current assets, 31 December 2024 Joint Ventures at 100% | Joint Ventures at share
(In thousands of €)
First Joint Venture 2,331,113 1,204,460
Second Joint Venture 927,685 463,794
Third Joint Venture 700,909 350,455
Fifth Joint Venture 1,158,696 579,348
Sixth Joint Venture 577,845 302,150
Development Joint Ventures 39,352 28,459
Total non-current assets 5,735,500 2,928,666
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Total current assets, 31 December 2024 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

Total liabilities, 31 December 2024 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

First Joint Venture 78,324 40,402 First Joint Venture 1,213,178 626,780
Second Joint Venture 29,634 14,769 Second Joint Venture 602,138 301,071
Third Joint Venture 120,109 60,056 Third Joint Venture 467,816 233,910
Fifth Joint Venture 42,194 21,099 Fifth Joint Venture 878,664 439,332
Sixth Joint Venture 29,625 15,565 Sixth Joint Venture 324,506 169,101
Development Joint Ventures 2,788 1,439 Development Joint Ventures 14,620 10,928
Total current assets 302,574 153,330 Total liabilities 3,500,922 1,781,122

Total assets, 31 December 2024 (/n thousands of €)

Joint Ventures at 100%

Joint Ventures at share

Net Assets, 31 December 2024 (In thousands of €)

Joint Ventures at 100%

Joint Ventures at share

First Joint Venture 2,409,437 1,244,862 First Joint Venture 1,196,259 618,082
Second Joint Venture 957,119 478,563 Second Joint Venture 354,981 177,492
Third Joint Venture 821,018 410,511 Third Joint Venture 353,202 176,601
Fifth Joint Venture 1,200,890 600,447 Fifth Joint Venture 322,226 161,115
Sixth Joint Venture 607,470 317,715 Sixth Joint Venture 282,964 148,614
Development Joint Ventures 42,140 29,898 Development Joint Ventures 27,520 18,970
Total assets 6,038,074 3,081,996 Net Assets 2,537,152 1,300,874

Total non-current liabilities, 31 December 2024

(In thousands of €)

Joint Ventures at 100%

Joint Ventures at share

First Joint Venture 1,164,798 601,952
Second Joint Venture 581,453 290,728
Third Joint Venture 456,873 228,438
Fifth Joint Venture 869,048 434,524
Sixth Joint Venture 308,163 160,735
Development Joint Ventures 14,606 10,922
Total non-current liabilities 3,394,941 1,727,299

Total current liabilities, 31 December 2024
(In thousands of €)

Joint Ventures at 100%

Joint Ventures at share

First Joint Venture 48,380 24,828
Second Joint Venture 20,685 10,343
Third Joint Venture 10,943 5,472
Fifth Joint Venture 9,616 4,808
Sixth Joint Venture 16,343 8,366
Development Joint Ventures 14 6
Total current liabilities 105,981 53,823

Main variances with regards to the balance sheet of the Joint Ventures in '25 is related to the Sixth
Joint Venture (Saga). In 2025, VGP and Areim agreed to expand the geographical scope of the Joint
Venture in order to procure assets in Portugal, Spain, Italy, Austria, Denmark as well. Following
such agreement, a third closing took place in 2025, comprising of 18 buildings (including one Park-
house) in 7 countries, Germany (2 buildings), Austria (5 buildings), Italy (4 buildings), Czech Repub-
lic (1 building), Slovakia (1 building), Spain (2 buildings) and Portugal (3 buildings). The transaction
amounted to over € 500 million of gross asset value, allowing the group to recycle € 351 million of
net cash proceeds.

The Joint Ventures' property portfolio, excluding development land and buildings being con-
structed by VGP on behalf of the Joint Ventures, is valued at 31 December 2025 based on a weighted
average yield of 5.22%' (compared to 5.05% as of 31 December 2024). A 0.10% variation of this mar-
ket rate would give rise to a variation of the Joint Venture portfolio value (at 100%) of € 118 million.

The (re)valuated assets of the Joint Ventures' portfolio was based on the appraisal report of the
independent Property Expert lo Partners, preferred partner of Jones Lang LaSalle.

VGP provides certain services, including asset-, property- and development advisory and man-
agement, for the Joint Ventures and receives fees from the Joint Ventures for doing so. Those ser-
vices 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 Venture agreement.

1 The Development Joint Ventures only hold development land and hence have been excluded from the weighted average yield calculation. The Joint Venture portfolio is valued at exit yields which ranges from 4% to 9%.
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9.3 Other non-current receivables

9.5 EPRA performance measures on the Joint Ventures
at share?

in thousands of € 31.12. 2025 31.12. 2024"
Shareholder loans to First Joint Venture 35,716 44919  VGP owns a number of Joint Ventures which are reported under equity method in the IFRS finan-
Shareholder loans to Second Joint Venture 25492 27.082 cial statements. These Joint Ventures own mainly completed assets on which VGP Group retains
Shareholder loans to Third Joint Venture 139 671 145069 asset managemgnt services. Iq Qrderto increase transparency and compgrability of theJoir‘n Ven-
. ! tures you may find below additional performance measures calculated in accordance with the
Shareholder loans to Development Joint Ventures 14,335 12,715 Best Practices Recommendations of the European Public Real Estate Association (EPRA). These
Shareholder loans to Fifth Joint Venture 233,396 251,924  measures are provided at share, in particular for the First, Second, Third, Fifth and the Sixth Joint
Shareholder loans to Sixth Joint Venture 118,108 42,252  Venture. The Development Joint Ventures have been excluded as these only contain development
Other non-current receivables — 13,623 land to date.
Total 566,718 538,484 |\ thousands of € 31.12.2025 31.12.2024
EPRA Net Tangible Assets (NTA)? 1,673,054 1,441,403
The other pqn-currgnt receivables ingrgased by € 28 million. The sharehol@er Iogns increased EPRA Net Initial Yield (NIY) 5.04% 5.04%
by € 41.9 million mainly as a result of (i) increased shareholder loan to the Sixth Joint Venture as
a consequence of the Third closing by € 76 million euro; (ii) shareholder loan repayments by its EPRA Topped-up’ NIY k) 510%
Joint Ventures of € 32.7 million euro (in comparison with € 53.4 million in 2024) and (iii) a reclass ~ EPRA Vacancy Rate 2.0% 1.8%
of the Other non-current receivable, mainly related to the receivable for the D building in VGP Park ~ EPRA Loan to value (LTV) ratio 32.6% 31.5%
Miinchen towards Allianz, to current receivable. EPRA Earnings® 62,548 50,148
EPRA Cost Ratio (including direct vacancy costs)® 41% 11.5%
9_4 |nvestments in joint ventures and associates EPRA Cost Ratio (excluding direct vacancy costs)? 3.9% 11.3%
in thousands of € 31.12. 2025 31.12.2024 EPRA NTA - Joint Ventures at share (in thousands of €) 31.12. 2025 31.12. 2024
As of 1 January 1,300,874 1,037,228  IFRS NAV 1,400,483 1,281,907
Additions 97,806 204,416 IFRS NAV per share (in €) 51.32 46.97
Result of the year 41,285 92,744 NAV at fair value (after the exercise of options, convertibles 1,400,483 1,281,907
Repayment of equity (3,435) (3,371) and other equity)
Dividends (26,672) (11,438)  1oexclude:
Adjustment from sale of participations — (18,705) Deferred tax R 169,220
As at the end of the period 1,409,858 1,300,874 Fair value of financial instruments 85 234
Intangibles as per IFRS balance sheet 38 42
During '25, as part of the distributions of the Joint Ventures, the Group received € 30.1 million of Subtotal 1,573,064 1/441,408
equity repayments and/or dividends by its Joint Ventures, versus € 14.8 million in ‘24. Fair value of fixed interest rate debt - -
The investments in joint ventures and associates increased by € 109 million. This change is Real estate transfer tax — —
mainly related to (i) equity contributions of transactions with Joint Ventures in an amount of  NAV 1,573,054 1,441,403
€ 97.8 million; (i) a dividend or repayment of equity received from the First Joint Venture (€ 22.8 mil- . mber of shares 27,291,312 27,291,312
lion), from the Second Joint Venture (€ 4.1 million) and from the Sixth Joint venture (€ 3.2 million); NAV per share (in €)' e 52.82

(iii) as well as the share in the result of the Joint Ventures, a gain of € 41.3 million.

1 Table has been updated in view of the assets held for sale restatement (cfr. Consolidated Balance sheet 2024).
2 This note with regards to the EPRA KPIs is not part of the audited IFRS Financial statements

3 Promote provision at share of € 9.2 million in the First Joint Venture (Rheingold) has been adjusted in ‘25, given this is the consequence of an agreement between shareholder parties, rather than an operational cost to the Joint Venture.
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EPRA Earnings of Joint Ventures at share (in thousands of €) 31.12. 2025 31.12. 2024 EPRA Vacancy Rate of Joint Ventures at share 31.12. 2025 31.12.2024
Earnings per IFRS income statement 41,662 91,970 (in thousands of €)
Adjustments to calculate EPRA Earnings, exclude: Estimated Rental Value of vacant space HETE 2,842
Changes in value of investment properties, development properties 10,366 (54,419) Estimated rental value of the whole portfolio s ieE 169,223
held for investment and other interests EPRA Vacancy Rate 2.0% 1.8%
Profits or losses on disposal of investment properties, development 2 (63)
properties held for investment and other interests EPRA Cost Ratios of Joint Ventures at share (in thousands of €) 31.12.2025 31.12.2024
Profits or losses on sales of trading properties including impairment — —_ Include:
charges in respect of trading properties.
. - Administrative/operating expense line per IFRS income statement 15,704 13,303
Tax on profits or losses on disposals — —_
- . . - Net service charge costs/fees 66 216
Negative goodwill/goodwill impairment = —
- - . — - Management fees less actual/estimated profit element — —
Changes in fair value of financial instruments and associated close- (149) 915
out costs Other operating income/recharges intended to cover overhead 9,479 (2,371)
. . expenses less any related profits
Acquisition costs on share deals and non-controlling joint venture 1,201 1,648
interests Exclude (if part of the above):
Deferred tax in respect of EPRA adjustments 243 10,097  Investment property depreciation 155 11
Adjustments (i) to (viii) above in respect of joint ventures (unless — — Ground rent costs — —
already included under proportional consolidation) Service charge costs recovered through rents but not separately — —
Non-controlling interests in respect of the above — —  invoiced
EPRA Earnings 53,325 50,148 EPRA Costs (including direct vacancy costs) 6,136 15,879
Company specific adjustments® 9,223 —  Direct vacancy costs 380 272
Company specific Adjusted Earnings 62,548 50,148 EPRA Costs (excluding direct vacancy costs) 5,756 15,607
EPRA NIY and ‘topped-up’ NIY of Joint Ventures at share 31.12. 2025 31.12. 2024 Gross Rental Income less ground rents - per IFRS 148,752 137,579
(in thousands of €)
Investment property — share of Joint Ventures 3,243,953 2,959,086 EPRA Cost Ratio (including direct vacancy costs)' 41% 11.5%
Trading property — — EPRA Cost Ratio (excluding direct vacancy costs)’ 3.9% 11.3%
Less: developments (128,543) (165,373)
Completed property portfolio 3,115,409 2,793,713
Allowance for estimated purchasers’ costs 54,375 45,997
Gross up completed property portfolio valuation 3,169,784 2,839,710
Annualised cash passing rental income 159,512 142,762
Property outgoings 380 272
Annualised net rents 159,892 143,034
Add: notional rent expiration of rent-free periods or other lease 1,892 1,654
incentives
Topped-up net annualised rent 161,783 144,688
EPRA NIY 5.04% 5.04%
EPRA “topped-up” NIY 5.10% 5.10%

1 Promote provision at share of € 9.2 million in the First Joint Venture (Rheingold) has been adjusted in ‘25, given this is the consequence of an agreement between shareholder parties, rather than an operational cost to the Joint Venture.
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EPRA LTV Metric of Joint Ventures at share (in thousands of €) 31.12. 2025 31.12.2024  During 2025, the Group received € 19.7 million interest in cash from its Joint Ventures: versus € 17.5
Include: million in ‘24.

- - - — Net financial result decreased from a net income of € 2.4 million to an expense of € 23.9 mil-
Borrowings from Financial Institutions 1,137,830 991,920 jon, The delta can be mainly explained by (i) a € 5 million gain on the buy-back of € 200 million on
Hybrids (including convertibles, preference shares, debt, options, = — two outstanding bonds, (ii) an increase of capitalized interest of € 3 million (to € 6.6 million), (iii) a
perpetuals) reduction of interest income on cash on hand (lower interest rates) of € 7 million, (iv) a reduction of
Bond loans 27 — € 11.4 million on interest of JV loans (v) an increase of € 12.6 million on interests on bonds and (vi)
Foreign currency derivatives (futures, swaps, options and forwards) 85 235 anincrease of other financial expenses of € 2.8 million. These include reservation fees on unused
Net payables 17.991 0,804 revolving credit facilities as well as depreciations on bond arrangement fees. _
o od deb On 31 December 2025 the average cost of debt amounts to 2.7%. The average term of the credit

wner-occupied property (debt) - —  facilities amounts to 3.6 years. Pro forma the bond issuance in January ‘26 of € 600 million and
Current accounts (equity characteristic) - — subsequent €100 million repurchase on the Jan-27 bonds, the average cost of debt increases to
Exclude: 3% and the maturity is extended to 4.2 years.
Cash and cash equivalents (100,268) (117,015)
Net Debt 1,055,665 884,944 1 1 . Ta Xatl on
Include:
Owner-occupied property 31 29
Investment properties at fair value 3,242,602 2,808,938 11.1 Income taX expense reCOgnlsed N the COﬂSO'Idated
Properties under development — — income statement
Intangibles 38 42
Net receivables 110 694
. R In thousands of € 31.12. 2025 31.12.2024
Financial assets — _
Total Property Value 3,242,781 2,800,703  Currenttax oy (10,857)
Deferred tax (37,426) (21,698)
LTV 32.6% 31.59 1ot (a8,002) (32,555)
10. Netfinancial result 11.2 Reconciliation of effective tax rate
In thousands of € 31. 12. 2025 31.12. 2024 In thousands of € 31.12. 2025 31.12.2024
Bank and other interest income 5,109 12,258 Result before taxes 338,442 319,542
Interest income - loans to joint ventures and associates 26,546 37,909 Adjustmerjt for share in result of joint ventures (41,285) (92,744)
and associates
Net foreign exchange gains = —
relgn ex 9¢ gal Result before taxes and share in result of joint 297,157 226,798
Other financial income 5,250 224 ventures and associates
Financial income 36,905 50,391 Income tax using the German corporate tax rate 15.825% (47,025) 15.825% (35,891)
Bond interest expense (51,591) (38,997) Difference in tax rate non-German companies (17,452) (49,675)
Bank interest expense (7,791) (7,368) Realized gains on financial assets exempted 25,326 65,030
Interest capitalised into investment properties 6,558 3,623 from income taxes
Net foreign exchange losses (359) (239) Non-tax-deductible expenditure (1,988) (700)
Other financial expenses (7,623) (4,907) Compensation fiscal losses (6,227) (11,086)
Financial expenses (60,806) (47,988) Other (636) (233)
Net financial result (23,901) 2,403  Total 16.2% (48,002) 14.4% (32,555)
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The majority of the Group’s result before taxes is earned in Germany. Hence the effective corpo-
rate 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:

2025 (In thousands of €) <1 year 2-5years | >5years
Tax loss carry forward 2,692 18,098 115,840
2024 (In thousands of €) <1 year 2-5years | >5years
Tax loss carry forward 477 17,665 105,541
11.3 Deferred tax assets and liabilities
In thousands of € Assets Liabilities Net

2025 2024 2025 2024 2025 2024
Investment properties — — (58,903) (38,190) (58,903) (38,190)
Currency hedge accounting/ — — (83) (14) (83) (14)
Derivates
Tax losses carried-forward 3,081 3,079 — — 3,081 3,079
Capitalised interest — — (625) (612) (625) (612)
Capitalised cost — — (37) (51) (37) (51)
Other 460 645 = — 460 645
Tax assets/liabilities 3,540 3,724 (59,648) (38,866) (56,108) (35,142)
Set-off of assets and liabilities 7,171 7,896 (7,171) (7,896) — —
Reclassification to liabilities related — — 1,183 751 1,183 751
to disposal group held for sale
Net tax assets/liabilities 10,711 11,620| (65,636)| (46,011)| (54,925) (34,391)

A total deferred tax asset of € 16,139k (€ 11,748 k in 2024) was not recognised.

1 This note with regards to EPRA KPIs is not part of the audited IFRS Financial Statements

12. Earnings per share

12.1 Earnings per ordinary share (EPS)

In number of shares 31.12. 2025 31.12. 2024
Weighted average number of ordinary shares (basic) 27,291,312 27,291,312
Dilution — —
Weighted average number of ordinary shares (diluted) 27,291,312 27,291,312
In thousands of € 31.12. 2025 31.12. 2024
Result for the period attributable to the Group and to ordinary shareholders 290,439 286,987
Earnings per share (in €) - basic 10.64 10.52
Earnings per share (in €) - diluted 10.64 10.52

12.2 EPRA NAV’s - EPRA 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:

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 cur-
rent 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.

Net Tangible Assets: assumes that entities buy and sell assets, thereby realizing certain levels of
deferred taxation. This pertains 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.

Net Disposal Value: provides the reader with a scenario of the sale of the company’s assets lead-
ing 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.
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31 December 2025 (/n thousands of €) EPRA NRV | EPRA NTA | EPRANDV | EPRA NAV | EPRA NNNAV
IFRS NAV 2,600,805 | 2,600,805 2,600,805 2,600,805 2,600,805
IFRS NAV per share (in euros) 95.30 95.30 95.30 95.30 95.30
NAV at fair value (after the exercise of 2,600,805 | 2,600,805 2,600,805 2,600,805 2,600,805
options, convertibles and other equity)

To exclude:

Deferred tax 56,108 56,108 = 56,108 =
Intangibles as per IFRS balance sheet — (517) — — —
Subtotal 2,656,913 | 2,656,396 | 2,600,805 2,656,913 2,600,805
Fair value of fixed interest rate debt = = 86,036 — 86,036
Real estate transfer tax 34,232 — — — —
NAV 2,691,145 | 2,656,396 | 2,686,841 | 2,656,913 2,686,841
Number of shares 27,291,312 | 27,291,312 | 27,291,312 | 27,291,312 27,291,312
NAV/share (in euros) 98.61 97.33 98.45 97.35 98.45
31 December 2024 (/n thousands of €) EPRA NRV | EPRA NTA | EPRANDV | EPRA NAV | EPRA NNNAV
IFRS NAV 2,400,427 | 2,400,427 | 2,400,427 | 2,400,427 2,400,427
IFRS NAV per share (in euros) 87.96 87.96 87.96 87.96 87.96
NAV at fair value (after the exercise of 2,400,427 | 2,400,427 | 2,400,427 | 2,400,427 2,400,427
options, convertibles and other equity)

To exclude:

Deferred tax 35,142 35,142 — 35,142 —
Intangibles as per IFRS balance sheet — (724) — — —
Subtotal 2,435,569 | 2,434,845 | 2,400,427 | 2,435,569 2,400,427
Fair value of fixed interest rate debt — — 138,084 — 138,084
Real estate transfer tax 42,688 — — — —
NAV 2,478,257 | 2,434,845 | 2,538,511 | 2,435,569 2,538,511
Number of shares 27,291,312 | 27,291,312 | 27,291,312 | 27,291,312 27,291,312
NAV/share (in euros) 90.81 89.22 93.02 89.24 93.02

13. Investment properties and Assets

held for sale

13.1 Investment Properties roll forward

In thousands of € 31.12. 2025

Completed | Under Construction | Development land Total
As of 1 January 850,187 587,511 632,069 | 2,069,767
Reclassification from held for sale — — — —
Capex 141,209 253,950 96,474 491,633
Acquisitions 3,371 28,773 116,773 148,917
Capitalised interest 3,658 8,267 1,115 13,040
Capitalised rent free and agent’s fee 430 5,723 342 6,495
Sales and disposal (475,570) — (1,361) (476,931)
Transfer on start-up of development — 135,225 (135,225) —
Transfer on completion of development 377,281 (3877,281) — —
Net gain from value adjustments in 14,413 134,448 18,099 166,960
investment properties'’
Reclassification to held for sale (26,482) — — (26,482)
As of 31 December 888,497 776,616 728,286 | 2,393,399
Group held for sale Roll forward 31.12. 2025
In thousands of € Completed | Under Construction | Development land Total
As of 1 January 31,316 — 2,230 33,546
Sales and disposals (31,316) — (2,230) (33,546)
Reclassification to held for sale 26,482 — — 26,482
As of 31 December 26,482 —_ - 26,482

None of the Group’s investment property is pledged at 31 December 2025.

1 Differs from note 7 Net valuation and realisation gains/(losses) on investment properties (Unrealised valuation gains) mainly due to the recognition of revenue from Contract Variation Orders requested by tenants (€ 10.4 million) , as well as the provision for income related
to assets economically owned by the Group within the Joint Venture (€ 4.9 million) and reclassification of VGP Park Tiraines to group assets held for sale (€ 3 million).
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In thousands of € 31.12. 2024 - Restated'
Completed | Under Construction | Development land Total

As of 1 January 536,027 707,951 665,552 | 1,909,530
Reclassification from held for sale — — — —
Capex 176,924 251,332 56,631 484,887
Acquisitions 2,025 24,529 28,146 54,700
Capitalised interest 8,841 5,010 1,291 15,142
Capitalised rent free and agent’s fee 4,383 1,615 1,359 7,357
Sales and disposal (462,513) — — (462,513)
Transfer on start-up of development — 115,847 (115,847) —
Transfer on completion of development 587,940 (587,940) — —
Net gain from value adjustments in 27,876 69,167 (2,833) 94,210
investment properties

Reclassification to (-)/from held for sale (31,316) — (2,230) (33,546)
As of 31 December 850,187 587,511 632,069 2,069,767

13.2 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 2025 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).

13.3 Property valuation techniques and related
quantitative information

(I) VALUATION PROCESS
The Group’s investment property is initially recognised at cost plus transaction cost. It is subse-
guently measured at fair value in accordance with IAS 40. To determine the fair value, the Group
engages independent external property appraisers twice a year. All valuations in 2025 were car-
ried out by iO Partners, Jones Lang LaSalle preferred partner, who holds a recognised and relevant
professional qualification and has recent experience in the location and category of the invest-
ment property being valued. With the exemption of the assets in VGP Park Tiraines, classified as
held for sale, which are valued at the call option price.

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 valuation results
and are also a component of the Group’s indirect result. The Group’s valuation contracts are typi-
cally 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 Standards
(incorporating the International Valuation Standards), which are widely used in the real estate
industry. Similar approach is applied for the previous 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 esti-
mated amount for which an asset or liability could exchange on the valuation date between a will-
ing buyer and a willing seller in an arm’s length transaction after proper marketing and where the
parties had each acted knowledgeably, and without compulsion.” This valuation is deemed by the
Board of directors the best representation of the fair value.

(11) 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 year period for each property. The cash flow assumes a ten year hold period with the exit
value calculated 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 possi-
bleyield in the 10th year. The cash flow is based upon the rents payable under existing lease agree-
ments 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 certain 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 initial void starting as of the valuation date. The assumed rental income was calculated
on the basis of estimated rental value (ERV). The assumed voids in the valuation are used to reflect
the time that may be required to market a unit, secure a new tenant, and, where necessary, carry
out re-letting costs or refurbishment works before the property can generate rental income again.
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 (contribution to the sinking fund)
from the gross rental income.

Term & Reversion Valuation Approach

This is the traditional method of valuing investment properties. 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 com-
pleted comparable investment transactions and general experience and market knowledge. The
most important yield is the equivalent yield, although regard must be had to the yield profile of the
investment over time, particularly the initial yield at the valuation date.

1 The 2024 figures relating to Investment Property and Disposal Groups Held for Sale have been restated. Historically, VGP classified assets that are legally owned by the Joint Ventures but economically owned by VGP as “disposal groups held for sale”. Following a reas-
sessment, and in order to better reflect the economic substance and long-term investment nature of these assets, the Group decided to reclassify its economic interests in such assets to “Investment property”. This approach has been applied consistently to both the
current year and the comparative period. The restatement in closing balance 2024 amounts to € 164.4 million from disposal group held for sale to investment property. In the opening balance it considers an amount of € 400,5 million from disposal group held for sale to

investment property.
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Valuation Sales Comparison Approach

This approach was used by the property expert for the land valu-
ations. The sales comparison approach produces avalue indica-
tion by comparing the subject property to similar properties and
applying adjustments to reflect 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.

Residual Approach

The residual analysis determines a price that could be paid for
the site given the expected ‘as if complete’ value of the proposed
development and the total cost of the proposed development,
allowing for market level profit margins and having due regard to
the known characteristics of the property and the inherent risk
involved in its development.

The property appraiser, iOPartners, has adopted the standard
approach for the valuation of developments.

The Residual Method of Valuation in accordance with the
Practice Statements as set out in the RICS Valuation Stand-
ards. The residual value or site value as it is also known is the
surplus after total costs including construction, fees, contin-
gency, finance costs and developer’s profit are deducted from
an estimate of the gross development value (GDV) upon com-
pletion. This surplus or residual value represents the amount
that a purchaser would be willing to pay for the site. The prop-
erty appraiser continue to value the development in this way
throughout the phases of construction from site acquisition to
the point where all risks are removed and therefore any element
of developer’s profit is also removed. At this stage, the IPUC can
be valued as a standing investment. The level of profit reasona-
bly required by a purchaser (and therefore reflected in arriving
at fair value) will diminish as each stage is passed and the risk
associated in realising the value of the completed development
is reduced. The amount of profit is typically measured as profit
on cost or value and will be influenced by the level of pre-lets /
pre-sales. As the development progresses the value of the site
(the residual) should increase as remaining costs are reduced,
the level of risk and therefore required profit also fall and the
remaining time prior to the IPUC becoming income producing
and being converted into an investment property is reduced.

Valuation assumptions

The following main assumptions, together with the quantita-

tive information included in section “(iv) Quantitative informa-

tion about fair value measurements using unobservable inputs”;

were made by the valuator.

— iO Partners, Jones Lang LaSalle preferred partner’s analy-
ses adopt a 10-years cash flow approach to reflect the ini-
tial 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 valuator has
assumed that the break will be exercised only if the penalty
is low.

The valuator has assumed that after termination (first possi-
ble 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 0-18 months. The
assumed voids are used to cover the time and the cost of
marketing, re-letting, possible reconstruction and incentives
for the new tenant. 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 (non-recoverable costs) at 0.25% -
20.58%. (for JV, it is however 0.0%-5.10%). With an average
of 2%.

The rents were indexed in line with the indexation that was
agreed in the lease agreements. Therefore, the rents are sub-
ject to the indexation according to German, Spanish, Italian,
Austrian, Czech, Slovak or Hungarian CPI, EU CPI, EICP or
HICP. The rents after reversion are adjusted annually on each
lease anniversary. According to Oxford Economics, inflation
rate is expected to remain stable in the following years. For
2026 and subsequent years, HICP inflation is projected at a
rate of 2.11%.

The exit value was calculated on ERV or contracted income.

The cash flow that was used for the calculation was dis-
counted either quarterly or monthly depending on the fre-
quency 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).

Valuers are witnessing market and legislative expectations of
ESG factors increasing, with a heightened focus on sustaina-
bility, health & wellbeing, and Net Zero Carbon. In particular,
the risk levels from the sources like global warming targets,
flood risk, Soil conditions and contamination is taken into

account, by iO Partners, Jones Lang LaSalle preferred part-

ner, for the estimation of the market value. For further actions

being taken by the VGP Group in respect of climate transition
and environmental footprint in general reference is made to
the "Corporate Responsibility Report” included in this Annual

Report 2025.

— In light of the recent decision of the United States to impose
import tariffs on all countries globally, there is a degree of
uncertainty as to how this will impact the wider economy and
real estate markets. In recognition of the potential for market
conditions to change rapidly, the valuation expert highlight
the critical importance of the valuation date and confirms the
conclusions in the report is valid at that date only.

Other parameters impacting the valuation of the Group's invest-
ment portfolio, but which were assessed as not key, relates
to the long term vacancy on the investment portfolio and the
remaining lifetime of the investment properties. The long term
vacancy is nihil and the remaining useful life of the buildings
which is, considering the average age of the completed portfolio
of 4.8 years, on average 25.2 years.

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 valued by an
independent valuation expert. For the properties under construc-
tion the valuation expert has used the same approach as appli-
cable for the completed properties but deducting the remaining
construction costs from the calculated market value, whereby
“remaining construction costs” means overall pending devel-
opment cost, which include all hard costs, soft costs, financing
costs and developer 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.

The fair value of the own portfolio, including the assets com-
pleted on behalf of the Joint Ventures, is determined as an asset
deal valuation. In such valuations, the fair value reflects the gross
property value after deduction of real estate transfer taxes, as
the assumption is that assets could be transacted individually.
Joint Venture portfolio, by contrast, are valued on a share deal
basis. The assumption here is that transactions would typically
be structured through the transfer of shares in property-holding
companies rather than by way of direct asset sales. As a result,
the valuations exclude a deduction for real estate transfer taxes,
consistent with market practice for such transactions. The level
of transfer taxes deducted varies depending on the jurisdiction
in which the assets are located, reflecting local tax regimes, in a
range of 1.20 - 7.50%.

In June 2020, VGP sold 50% of the shares of VGP Park
Minchen GmbH to Allianz, thereby losing control over VGP Park
Minchen in 2020 (the “Transaction”). The completion of the
development of VGP Park Miinchen has taken several years.
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As aresult of the loss of control over VGP Park Miinchen, VGP
deconsolidated all assets and liabilities of VGP Park Minchen
and recognised a gain on disposal. The gain was calculated as
the difference between (i) the carrying amount (= equity value)
of the net assets of VGP Park Miinchen at the Transaction Date
and (ii) the fair value of 100% of the shares of VGP Park Minchen
at that date (the “Fair Value”), in accordance with IFRS 10 (see
note 2.3 - Principles of consolidation - Joint ventures and asso-
ciates). The gain on the Transaction was recognised in full, con-
sistent with the accounting policies of VGP and IFRS 10.

During the development phase, and until completion of the
majority of the buildings, the buildings were measured at fair
value in accordance with IFRS 13. In determining fair value
during this phase, management considered the contractual
arrangements agreed with Allianz, including the agreed transfer
pricing mechanisms, as relevant observable market evidence.
Management concluded that these arrangements provided the
best estimate of fair value at that stage of development.

Since December 2022, following the completion of the major-
ity of the buildings in the second half of 2022, the properties
have been revalued by an external independent valuation expert
in accordance with the Group's valuation policy (see note 13.2 -
Investment properties).

In 2024, VGP agreed with Allianz to start construction of the
last remaining development building within VGP Park Miinich
for tenant Isar Aerospace (building D). During the construction
phase, the fair value of this project is determined in accord-
ance with IFRS 13, taking into account the agreed co-investment
arrangements between the partners and the fair value evolves
over time as development progresses. This approach is consist-
ent with the principles applied to the other developments within
this joint venture. Upon completion, the property will be valued
by an external independent valuer in line with the Group’s stand-
ard valuation methodology.

In October 2021, VGP entered into a 50:50 joint venture with
Vusa. In 2024, VGP acquired an additional 25% stake in this
development joint venture. Despite holding a 75% economic
interest, VGP continues to exercise joint control in accordance
with the shareholder agreement with Vusa, as key decisions
regarding the relevant activities require the unanimous consent
of both partners.

The VGP Park Belartza joint venture focuses on the develop-
ment of a mixed-use (logistics and commercial) park. Under the
agreed development structure, VGP is responsible for leading
the logistics development, while Vusa leads the commercial
development.

The joint venture framework includes contractual mecha-
nisms which, subject to certain conditions being met, allow VGP
to become the beneficial owner of the logistics income-gener-
ating assets and Vusa to become the beneficial owner of the

commercial income-generating assets. Until such mechanisms
are exercised and the relevant conditions are fulfilled, the assets
remain within the joint venture structure and subject to joint
control.

The project is progressing in line with expectations, including
the ongoing process of obtaining the necessary zoning permits.

The Board of Directors has concluded that, at this stage of
development and given the current status of the permitting pro-
cess, the acquisition cost represents the best estimate of the
fair value of the development land.

In February 2022 the VGP Park Siegen Joint Venture pur-
chased a brownfield site located in Siegen, Germany. The
objective of this joint venture is to convert a brownfield with ca.
21,000 sqm of lettable space located in the vicinity of the city of
Siegen, Germany. In 2023 a part of the development has been
sold and since then the brownfield has been undergoing further
demolishment works in preparation of its future development.
Further milestones are expected to be reached during 2026.
The Board of Directors has therefore concluded that the acqui-
sition cost is therefore the best estimate of the fair value of the
development land.

Valuation review

The fair values determined by the independent valuation
expert are incorporated into the financial statements without
adjustments by the Group. 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 discussions
with the independent valuer.

(IV) QUANTITATIVE INFORMATION ABOUT FAIR VALUE
MEASUREMENTS USING UNOBSERVABLE INPUTS

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 determination
of the fair value of investment properties.
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Czech Republic IP 41,676 Discounted cash flow ERV per m2 (range) (in €) 62-76
ERV per m? (weighted average) (in €) 65
Discount rate (range) 5.90%-6.30%
Discount rate (weighted average) 6.12%
Exit yield (range) 5.75%-5.90%
Exit yield (weighted average) 5.82%
Weighted average yield 5.86%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 36,806
WAULT (until maturity) (in years) 4.97
WAULT (until first break) (in years) 3.71
Czech Republic IPUC 46,467 Discounted cash flow ERV per m2 (range) (in €) 56-94
ERV per m? (weighted average) (in €) 62
Discount rate (range) 5.75%-7.15%
Discount rate (weighted average) 6.26%
Exit yield (range) 5.75%-5.90%
Exit yield (weighted average) 5.78%
Weighted average yield 6.42%
Cost to completion (in ‘000) 24,750
Properties valued (aggregate m2) 74,307
Czech Republic DL 29,111 Sales comparison Price per m2 (in €) 45-130
Average price per m2 (in €) 74
Land area (aggregate m?) 328,131
Germany IP 191,643 Discounted cash flow ERV per m? (range) (in €) 66-91
ERV per m? (weighted average) (in €) 81
Discount rate (range) 6.75%-11.10%
Discount rate (weighted average) 7.45%
Exit yield (range) 4.70%-9.10%
Exit yield (weighted average) 5.48%
Weighted average yield 6.40%
Cost to completion (in ‘000) 6,980
Properties valued (aggregate m?) 172,526
WAULT (until maturity) (in years) 4.74
WAULT (until first break) (in years) 4.31
Germany IPUC 281,559 Discounted cash flow ERV per m2 (range) (in €) 67-345
ERV per m? (weighted average) (in €) 107
Discount rate (range) 5.85%-8.00%
Discount rate (weighted average) 6.90%
Exit yield (range) 4.55%-5.75%
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Exit yield (weighted average) 5.03%
Weighted average yield 5.62%
Cost to completion (in ‘000) 134,520
Properties valued (aggregate m2) 219,420
Germany DL 205,459 Sales comparison Price per m2 (in €) 45-350
Average price per m2 (in €) 111
Land area (aggregate m?) 1,183,245
Spain IP 59,810 Discounted cash flow ERV per m2 (range) (in €) 51-62
ERV per m? (weighted average) (in €) 58
Discount rate (range) n/a
Discount rate (weighted average) n/a
Exit yield (range) 5.50%-6.20%
Exit yield (weighted average) 5.75%
Weighted average yield 6.83%
Cost to completion (in ‘000) 772
Properties valued (aggregate m2) 57,827
WAULT (until maturity) (in years) 5.28
WAULT (until first break) (in years) 4.46
Spain IPUC 28,186 Discounted cash flow ERV per m2 (range) (in €) 50-69
ERV per m? (weighted average) (in €) 59
Discount rate (range) n/a
Discount rate (weighted average) n/a
Exit yield (range) 6.24%-6.45%
Exit yield (weighted average) 6.32%
Weighted average yield 7.21%
Cost to completion (in ‘000) 13,664
Properties valued (aggregate m2) 51,201
Spain DL 80,426 Sales comparison Price per m2 (in €) 80-170
Average price per m? (in €) 136
Land area (aggregate m?) 527,858
Romania IP 195,070 Discounted cash flow ERV per m? (range) (in €) 52-69
ERV per m? (weighted average) (in €) 56
Discount rate (range) 8.35%-9.75%
Discount rate (weighted average) 9.02%
Exit yield (range) 8.00%-9.25%
Exit yield (weighted average) 8.563%
Weighted average yield 9.70%
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Cost to completion (in ‘000) 120
Properties valued (aggregate m?) 275,370
WAULT (until maturity) (in years) 6.56
WAULT (until first break) (in years) 4.99
Romania IPUC 61,030 Discounted cash flow ERV per m? (range) (in €) 53-61
ERV per m? (weighted average) (in €) 56
Discount rate (range) 8.75%-10.40%
Discount rate (weighted average) 9.30%
Exit yield (range) 8.00%-9.25%
Exit yield (weighted average) 8.33%
Weighted average yield 10.27%
Cost to completion (in ‘000) 34,455
Properties valued (aggregate m?) 164,583
Romania DL 37,290 Sales comparison Price per m2 (in €) 26-44
Average price per m2 (in €) 36
Land area (aggregate m?) 679,120
The Netherlands IPUC 26,250 Discounted cash flow ERV per m2 (range) (in €) 72-74
ERV per m? (weighted average) (in €) 73
Discount rate (range) 5.85%
Discount rate (weighted average) 5.85%
Exit yield (range) 5.00%
Exit yield (weighted average) 5.00%
Weighted average yield 5.37%
Cost to completion (in ‘000) 24,900
Properties valued (aggregate m2) 40,420
The Netherlands DL 38,590 Sales comparison Price per m? (in €) 160
Average price per m2 (in €) 160
Land area (aggregate m?) 206,957
Italy IPUC 8,950 Discounted cash flow ERV per m? (range) (in €) 59
ERV per m? (weighted average) (in €) 59
Discount rate (range) 8.50%
Discount rate (weighted average) 8.50%
Exit yield (range) 5.60%
Exit yield (weighted average) 5.60%
Weighted average yield 7.07%
Cost to completion (in ‘000) 2,960
Properties valued (aggregate m?) 14,270
Italy DL 24,548 Sales comparison Price per m2 (in €) 108-119
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Average price per m? (in €) 117
Land area (aggregate m?) 120,004
Austria IP 1,500 Discounted cash flow ERV per m2 (range) (in €) 19
ERV per m? (weighted average) (in €) 19
Discount rate (range) 7.00%
Discount rate (weighted average) 7.00%
Exit yield (range) 5.50%
Exit yield (weighted average) 5.50%
Weighted average yield 7.25%
Cost to completion (in ‘000) 0
Properties valued (aggregate m2) 5,662
WAULT (until maturity) (in years) 19.09
WAULT (until first break) (in years) 19.09
Austria IPUC 52,650 Discounted cash flow ERV per m2 (range) (in €) 102
ERV per m? (weighted average) (in €) 102
Discount rate (range) 6.20%
Discount rate (weighted average) 6.20%
Exit yield (range) 5.50%
Exit yield (weighted average) 5.50%
Weighted average yield 6.09%
Cost to completion (in ‘000) 1,290
Properties valued (aggregate m2) 32,302
Austria DL 36,127 Sales comparison Price per m? (in €) 200-224
Average price per m? (in €) 206
Land area (aggregate m?) 150,370
Hungary IP 243,240 Discounted cash flow ERV per m? (range) (in €) 50-63
ERV per m? (weighted average) (in €) 57
Discount rate (range) 7.25%-8.00%
Discount rate (weighted average) 7.64%
Exit yield (range) 6.75%-7.25%
Exit yield (weighted average) 7.07%
Weighted average yield 7.70%
Cost to completion (in ‘000) 3,670
Properties valued (aggregate m2) 295,813
WAULT (until maturity) (in years) 5.85
WAULT (until first break) (in years) 5.63
Hungary IPUC 20,270 Discounted cash flow ERV per m? (range) (in €) 51-67
ERV per m? (weighted average) (in €) 60
Discount rate (range) 7.25%-8.00%
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Discount rate (weighted average) 7.60%
Exit yield (range) 6.75%-7.25%
Exit yield (weighted average) 6.96%
Weighted average yield 8.53%
Cost to completion (in ‘000) 20,950
Properties valued (aggregate m2) 50,133
Hungary DL 36,680 Sales comparison Price per m? (in €) 20-44
Average price per m2 (in €) 39
Land area (aggregate m?) 620,995
Latvia IP 41,970 Discounted cash flow ERV per m? (range) (in €) 57-63
ERV per m? (weighted average) (in €) 60
Discount rate (range) 9.00%
Discount rate (weighted average) 9.00%
Exit yield (range) 8.25%
Exit yield (weighted average) 8.25%
Weighted average yield 9.18%
Cost to completion (in ‘000) —
Properties valued (aggregate m?) 62,792
WAULT (until maturity) (in years) 3.95
WAULT (until first break) (in years) 3.48
Latvia DL 5,302 Sales comparison Price per m2 (in €) 39
Average price per m2 (in €) 39
Land area (aggregate m?) 107,172
Slovakia IP 18,046 Discounted cash flow ERV per m? (range) (in €) 58-65
ERV per m? (weighted average) (in €) 61
Discount rate (range) 7.00%-7.40%
Discount rate (weighted average) 7.18%
Exit yield (range) 7.00%-7.15%
Exit yield (weighted average) 7.07%
Weighted average yield 7.67%
Cost to completion (in ‘000) —
Properties valued (aggregate m?) 19,085
WAULT (until maturity) (in years) 5.55
WAULT (until first break) (in years) 5:55
Slovakia IPUC 49,401 Discounted cash flow ERV per m2 (range) (in €) 63-65
ERV per m? (weighted average) (in €) 64
Discount rate (range) 6.50%-8.15%
Discount rate (weighted average) 6.86%
Exit yield (range) 6.50%-7.15%
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Exit yield (weighted average) 6.62%
Weighted average yield 6.88%
Cost to completion (in ‘000) 8,000
Properties valued (aggregate m2) 58,545
Slovakia DL 47,336 Sales comparison Price per m2 (in €) 60-80
Average price per m2 (in €) 77
Land area (aggregate m?) 459,138
Portugal IPUC 18,388 Discounted cash flow ERV per m2 (range) (in €) 84
ERV per m? (weighted average) (in €) 84
Discount rate (range) 8.83%
Discount rate (weighted average) 8.83%
Exit yield (range) 6.00%
Exit yield (weighted average) 6.00%
Weighted average yield 6.62%
Cost to completion (in ‘000) 10,120
Properties valued (aggregate m?) 22,288
Portugal DL 21,798 Sales comparison Price per m2 (in €) 63-93
Average price per m? (in €) 71
Land area (aggregate m?) 274,293
Serbia IP 82,130 Discounted cash flow ERV per m2 (range) (in €) 64-87
ERV per m? (weighted average) (in €) 77
Discount rate (range) 9.25%-9.50%
Discount rate (weighted average) 9.34%
Exit yield (range) 8.25%
Exit yield (weighted average) 8.25%
Weighted average yield 8.81%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 82,286
WAULT (until maturity) (in years) 11.53
WAULT (until first break) (in years) 10.85
Serbia DL 23,086 Sales comparison Price per m2 (in €) 21
Average price per m? (in €) 21
Land area (aggregate m?) 959,759
Croatia IPUC 62,560 Discounted cash flow ERV per m2 (range) (in €) 100-106
ERV per m? (weighted average) (in €) 103
Discount rate (range) 9.25%
Discount rate (weighted average) 9.25%
Exit yield (range) 8.25%
Exit yield (weighted average) 8.25%
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Weighted average yield 8.55%
Cost to completion (in ‘000) 15,005
Properties valued (aggregate m2) 63,581
Croatia DL 9,767 Sales comparison Price per m? (in €) 63-70
Average price per m? (in €) 69
Land area (aggregate m?) 131,711
France IPUC 73,085 Discounted cash flow ERV per m? (range) (in €) 55-58
ERV per m? (weighted average) (in €) 57
Discount rate (range) 6.20%-8.90%
Discount rate (weighted average) 7.07%
Exit yield (range) 5.65%-6.15%
Exit yield (weighted average) 5.75%
Weighted average yield 6.56%
Cost to completion (in ‘000) 72,815
Properties valued (aggregate m2) 165,649
France DL 76,272 Sales comparison Price per m2 (in €) 30-258
Average price per m2 (in €) 176
Land area (aggregate m?) 323,254
Denmark IP 13,400 Discounted cash flow ERV per m2 (range) (in €) 80
ERV per m? (weighted average) (in €) 80
Discount rate (range) 6.35%
Discount rate (weighted average) 6.35%
Exit yield (range) 5.60%
Exit yield (weighted average) 5.60%
Weighted average yield 6.02%
Cost to completion (in ‘000) 122
Properties valued (aggregate m2) 10,144
WAULT (until maturity) (in years) 14.96
WAULT (until first break) (in years) 14.96
Denmark IPUC 22,890 Discounted cash flow ERV per m2 (range) (in €) 78
ERV per m? (weighted average) (in €) 78
Discount rate (range) 7.10%
Discount rate (weighted average) 7.10%
Exit yield (range) 5.60%
Exit yield (weighted average) 5.60%
Weighted average yield 6.89%
Cost to completion (in ‘000) 1,042
Properties valued (aggregate m2) 16,318
Denmark DL 26,449 Sales comparison Price per m2 (in €) 31-90
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Region Segment Fair Value 31 Dec-25 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Average price per m? (in €) 61
Land area (aggregate m?) 298,424
United Kingdom IPUC 24,930 Discounted cash flow ERV per m2 (range) (in €) 101
ERV per m? (weighted average) (in €) 101
Discount rate (range) 7.25%
Discount rate (weighted average) 7.25%
Exit yield (range) 5.50%
Exit yield (weighted average) 5.50%
Weighted average yield 7.01%
Cost to completion (in ‘000) 28,340
Properties valued (aggregate m2) 36,906
United Kingdom DL 30,057 Sales comparison Price per m? (in €) 132-207
Average price per m? (in €) 157
Land area (aggregate m?) 140,875
Total 2,393,399

IP = completed investment property

IPUC = investment property under construction

DL = development land
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Region Segment Fair Value 31 Dec-24 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Czech Republic IP 23,750 Discounted cash flow ERV per m? (in €) 62-64
Discount rate * 6.25%-6.50%
Exit yield * 6.00%
Weighted average yield 6.01%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 23,475
WAULT (until maturity) (in years) 3.45
WAULT (until first break) (in years) 3.45
Czech Republic IPUC 10,910 Discounted cash flow ERV per m? (in €) 94
Discount rate 7.00%
Exit yield 6.05%
Weighted average yield 6.70%
Cost to completion (in ‘000) 2,900
Properties valued (aggregate m2) 9,476
Czech Republic DL 22,387 Sales comparison Price per m? —
Germany IP 152,210 Discounted cash flow ERV per m2 (in €) 57-82
Discount rate 6.565%-10.90%
Exit yield 4.55%-8.90%
Weighted average yield 6.24%
Cost to completion (in ‘000) 1,000
Properties valued (aggregate m?) 136,002
WAULT (until maturity) (in years) 4.60
WAULT (until first break) (in years) 4.05
Germany IPUC 118,250 Discounted cash flow ERV per m2 (in €) 72-91
Discount rate 6.565%-7.30%
Exit yield 4.55%-5.30%
Weighted average yield 5.35%
Cost to completion (in ‘000) 41,430
Properties valued (aggregate m?) 106,148
Germany DL 166,201 Sales comparison Price per m?2
Spain IPUC 48,170 Discounted cash flow ERV per m2 (in €) 44-75
Discount rate n/a
Exit yield 5.24%-7.00%
Weighted average yield 7.34%
Cost to completion (in ‘000) 13,5680
Properties valued (aggregate m2) 67,325
Spain DL 87,964 Sales comparison Price per m?2
Romania IP 128,190 Discounted cash flow ERV per m2 (in €) 52-68
Discount rate 8.35%-9.75%
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Region Segment Fair Value 31 Dec-24 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Exit yield 8.10%-9.50%
Weighted average yield 9.563%
Cost to completion (in ‘000) 2,960
Properties valued (aggregate m2) 201,957
WAULT (until maturity) (in years) 4.65
WAULT (until first break) (in years) 4.05

Romania IPUC 64,960 Discounted cash flow ERV per m2 (in €) 51-83
Discount rate 9.10%-10.35%
Exit yield 8.10%-8.90%
Weighted average yield 9.92%
Cost to completion (in ‘000) 12,450
Properties valued (aggregate m2) 114,098

Romania DL 37,420 Sales comparison Price per m?

The Netherlands DL 41,693 Sales comparison Price per m?2

Italy IP 23,010 Discounted cash flow ERV per m2 (in €) 85
Discount rate 8.35%
Exit yield 5.80%
Weighted average yield 6.96%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 18,807
WAULT (until maturity) (in years) 8.84
WAULT (until first break) (in years) 8.84

Italy IPUC 63,510 Discounted cash flow ERV per m2 (in €) 62-85
Discount rate 7.05%-8.65%
Exit yield 5.55%-5.80%
Weighted average yield 6.93%
Cost to completion (in ‘000) 15,290
Properties valued (aggregate m2) 87,874

Italy DL 17,821 Sales comparison Price per m?2

Austria IP 105,310 Discounted cash flow ERV per m2 (in €) 88-216
Discount rate 6.50%-7.20%
Exit yield 5.40%-5.45%
Weighted average yield 5.33%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 47,890
WAULT (until maturity) (in years) 11.26
WAULT (until first break) (in years) 11.26

Austria IPUC 89,330 Discounted cash flow ERV per m2 (in €) 99

Discount rate 6.65%-7.35%
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Region Segment Fair Value 31 Dec-24 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Exit yield 5.60%
Weighted average yield 5.61%
Cost to completion (in ‘000) 6,950
Properties valued (aggregate m2) 56,300

Austria DL 26,898 Sales comparison Price per m?

Hungary IP 196,070 Discounted cash flow ERV per m2 (in €) 50-63
Discount rate 7.25%-7.75%
Exit yield 6.75%-7.25%
Weighted average yield 7.59%
Cost to completion (in ‘000) 4,130
Properties valued (aggregate m2) 240,035
WAULT (until maturity) (in years) 6.31
WAULT (until first break) (in years) 6.06

Hungary IPUC 15,190 Discounted cash flow ERV per m2 (in €) 54-55
Discount rate 7.25%-7.75%
Exit yield 6.75%-7.25%
Weighted average yield 7.79%
Cost to completion (in ‘000) 12,370
Properties valued (aggregate m2) 37,5692

Hungary DL 37,164 Sales comparison Price per m?

Latvia IP 99,406 Discounted cash flow ERV per m2 (in €) 56-63
Discount rate 8.00%-8.75%
Exit yield 8.00%-8.25%
Weighted average yield 8.10%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 133,546
WAULT (until maturity) (in years) 6.46
WAULT (until first break) (in years) 6.46

Latvia DL 2,230 Sales comparison Price per m?2

Slovakia IP 7,730 Discounted cash flow ERV per m2 (in €) 65
Discount rate 7.25%
Exit yield 7.25%
Weighted average yield 7.67%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 8,479
WAULT (until maturity) (in years) 4.99
WAULT (until first break) (in years) 4,99

Slovakia IPUC 1,010 Discounted cash flow ERV per m2 (in €) 62
Discount rate 8.65%
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Region Segment Fair Value 31 Dec-24 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Exit yield 7.25%
Weighted average yield 9.09%
Cost to completion (in ‘000) 6,190
Properties valued (aggregate m2) 10,203

Slovakia DL 39,916 Sales comparison Price per m?2

Portugal IP 29,221 Discounted cash flow ERV per m2 (in €) 69
Discount rate 7.56%-7.73%
Exit yield 5.71%-5.78%
Weighted average yield 5.94%
Cost to completion (in ‘000) —
Properties valued (aggregate m2) 19,749
WAULT (until maturity) (in years) 19.65
WAULT (until first break) (in years) 14.49

Portugal IPUC 32,908 Discounted cash flow ERV per m? (in €) 54
Discount rate 8.13%
Exit yield 6.28%
Weighted average yield 6.73%
Cost to completion (in ‘000) 3,160
Properties valued (aggregate m2) 32,695

Portugal DL 12,416 Sales comparison Price per m?

Serbia IP 70,170 Discounted cash flow ERV per m2 (in €) 63-78
Discount rate 9.25%-9.50%
Exit yield 8.25%
Weighted average yield 9.35%
Cost to completion (in ‘000) 570
Properties valued (aggregate m2) 77,453
WAULT (until maturity) (in years) 13.45
WAULT (until first break) (in years) 12.90

Serbia IPUC 4,780 Discounted cash flow ERV per m2 (in €) 81
Discount rate 9.25%
Exit yield 8.25%
Weighted average yield 8.57%
Cost to completion (in ‘000) 330
Properties valued (aggregate m2) 5,208

Serbia DL 26,063 Sales comparison Price per m?2

Croatia IPUC 20,880 Discounted cash flow ERV per m2 (in €) 101
Discount rate 9.25%
Exit yield 8.25%
Weighted average yield 8.25%
Cost to completion (in ‘000) 13,920
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Region Segment Fair Value 31 Dec-24 (€ ‘000) Valuation Technique Level 3 - Unobservable Inputs Range
Properties valued (aggregate m2) 28,594

Croatia DL 8,649 Sales comparison Price per m?2

France IPUC 14,400 Discounted cash flow ERV per m2 (in €) 55
Discount rate 7.35%
Exit yield 5.65%
Weighted average yield 6.33%
Cost to completion (in ‘000) 15,800
Properties valued (aggregate m2) 34,413

France DL 71,491 Sales comparison Price per m?

Denmark IPUC 14,070 Discounted cash flow ERV per m2 (in €) 81-84
Discount rate 7.50%
Exit yield 5.50%
Weighted average yield 6.70%
Cost to completion (in ‘000) 19,190
Properties valued (aggregate m2) 27,138

Denmark DL 7,309 Sales comparison Price per m?

Total 1,938,957’

1 This includes the investment property reclassified to held for sale for an amount of € 33,546 (000) but excludes the restatement of the figures in 2024 for an amount to € 164.4 million from disposal group held for sale to investment property.
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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 €/m?) 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 interrelationships 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 arise (fall) of 1% in rental income results in a rise (fall) in the fair value of the portfolio of approx-
imately € 20.6 million (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 portfolio of
approximately € 66.6 million' (all variables remaining constant).

14. Property Plant and equipment

In thousands of € 31.12. 2025 31.12. 2024
Photovoltaic Equipment - in use (acq. value) 109,132 94,529
Photovoltaic Equipment - in use (acc. deprec.) (12,871) (7,939)
Photovoltaic Equipment — under construction 18,637 14,064
Leases capitalized under IFRS 16 22,312 18,661
Other property plant and equipment 3,477 2,994
Total 140,687 122,309

The property plant and equipment mainly consists of the installed and under construction Pho-
tovoltaic installations. These installations are mainly located in Germany and The Netherlands.

1 Determined on the yield and rental income of the own and held for sale portfolio

15. Trade and otherreceivables

In thousands of € 31.12. 2025 31.12. 2024
Trade receivables 25,520 19,672
Tax receivables — VAT 39,441 54,169
Accrued income and deferred charges 5,569 4,492
Other receivables 61,332 5,498
Reclassification to (-)/from held for sale (30) (27)
Total 131,832 83,804

The current other receivables increase with € 55.8 million. This is mainly related to the expected
share price top-up payment by Allianz on the development in the Third Joint Venture in amount
of € 21 million, along with the promote receivable on the First Joint Venture of € 18.4 million and
€ 11.2 million provision for future settlements with the Joint Ventures.

16. Cash and cash equivalents

The Group’s cash and cash equivalents comprise primarly cash deposits of which 76% held at
Belgian banks.

In thousands of € 31.12. 2025 31.12. 2024
Cash 511,803 244,052
Cash equivalents 12,086 248,729
Total 523,889 492,781

This Cash and cash equivalents overview includes the cash reclassified to Disposal group held for
sale. Per December 2025 it relates to the cash in entity VGP Park Tiraines, € 795 000 (per Decem-
ber 2024 entity VGP Park Riga for € 248 000)

17. Share capital and Share premium

171 Share capital

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

Ordinary Shares issued at 1 January 2025 27,291,312 105,676
issue of new shares — —_
Ordinary Shares issued at 31 December 2025 27,291,312 105,676
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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”).

17.2 Share premium

in thousands of € 31.12. 2025 31.12. 2024
As of 1 January 845,579 845,579
Share premium arising on the issue of new shares — —_
As of 31 December 845,579 845,579

As at 31 December 2025, the Group did not hold any treasury shares.

18. Current and non-current financial debts

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

MATURITY 31.12. 2025
In thousands of € Outstanding balance <1year > 1-5 year > 5 years
Non-current
Bank borrowings 134,698 — 71,760 62,938
Schuldschein Loan 1,990 — 1,990 —
Bonds
1.50% bonds Apr-29 577,590 — 577,590 N
1.625% bonds Jan-27 319,584 = 319,584 —
2.25% bonds Jan-30 497,470 = 497,470 =
4.25% bonds Jan-31 566,434 = = 566,434
Total non-current financial debt 2,097,766 1,468,394 629,372
Current
Bank borrowings — — — —
Schuldschein Loan 24,000 24,000 — —
Bonds
3.560% bonds Mar-26 189,952 189,952 = =
Accrued interests 48,093 48,093 = N
Total current financial debt 262,045 262,045 — —
Total current and non-current financial debt 2,359,811 262,045 1,468,394 629,372

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.

The accrued interest relates to the 4' issued bonds (€ 45.6 million), the European Investment Bank
loan (€ 2.3 million) and the Schuldschein loans (€ 0.2 million).

The coupons of the bonds are payable annually on 19 March for the Mar-26, 8 April for the Apr-
29 bond, 17 January for bond Jan-27, 30 January for the Jan-30 bond and 29 January for the Jan-31
bond. The interest on the Schuldschein loans is payable 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. The loan from the EIB (shown as Bank Borrowings) matures over a ten-year
period at a fixed interest rate of 415%.

The Group considers that the fair value of the financial instruments as of 31 December 2025 is
not materially different from their carrying value, with exception of the bonds.

The Fair Value of the outstanding bonds on 31 December 2025 amounts to € 2.1 bn (compared
to their carrying value of € 2.2 bn)

MATURITY 31.12. 2024

In thousands of € Outstanding balance <1year > 1-5 year > 5 years
Non-current

Bank borrowings 134,636 — 53,718 80,918
Schuldschein Loan 25,979 — 25,979 —
Bonds

3.50% bonds Mar-26 189,733 — 189,733 —
1.50% bonds Apr-29 596,878 — 596,878 —
1.625% bonds Jan-27 498,424 — 498,424 —
2.25% bonds Jan-30 496,845 — — 496,845
Total non-current financial debt 1,942,495 —| 1,364,732 577,763
Current

Bank borrowings — — — —
Schuldschein Loan — — — —
Bonds

3.35% bonds March-25 79,987 79,987 — —
Accrued interests 34,879 34,879 — —
Total current financial debt 114,866 114,866 — —
Total current and non-current financial debt 2,057,361 114,866 | 1,364,732 ‘ 577,763

The Fair Value of the outstanding bonds on 31 December 2024 amounts to € 1.76 bn (compared to
their carrying value of € 1.87 bn).
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18.1 Overview

18.1.1 BANKLOANS
The loans and credit facilities granted to the VGP Group are all denominated in € can be summa-
rised as follows (all figures below are stated excluding capitalised finance costs):

31.12.2025 Facility | Facility expiry | Outstanding <1year | >1-5year | >5years
In thousands of € amount date balance

KBC Bank NV 100,000 31-Dec-27 = = = =
KBC Bank NV’ 50,000 31-Dec-27 = = = =
Belfius Bank NV 75,000 31-Dec-31 — — — —
Belfius Bank NV 100,000 31-Jul-27 = = = =
BNP Paribas Fortis 50,000 21-Mar-28 — — — —
BNP Paribas Fortis 50,000 21-Mar-29 — — — —
JP Morgan SE 75,000 07-Feb-28 = = = =
European Investment Bank 150,000 05-Feb-34 135,000 — 72,000 63,000
Total bank debt 650,000 135,000 - 72,000 63,000

In February 2025, VGP increased its credit facility with JP Morgan SE by € 25 million in conjunction
with an extension of the term by 3 years, until 7 February 2028. In conjunction, the credit facilities
of Belfius Bank NV (€ 75 million) and BNP Paribas Fortis (€ 50 million + € 50 million) have extended
maturity to December 2031, March 2028 and March 2029 respectively.

31.12.2024 Facility | Facility expiry | Outstanding <1year |>1-byear | >5years
In thousands of € amount date balance

KBC Bank NV 100,000 31-Dec-27 —_ —_ —_ —_
KBC Bank NV? 50,000 31-Dec-27 — — — —
Belfius Bank NV 75,000 31-Dec-26 — — — —
Belfius Bank NV 100,000 31-Jul-27 — — — —
BNP Paribas Fortis 50,000 31-Dec-26 — — — —
BNP Paribas Fortis 50,000 31-Dec-26 — — — —
JP Morgan SE 50,000 12-Dec-25 — — — —
European Investment Bank 150,000 5-Feb-34 135,000 — 54,000 81,000
Total bank debt 625,000 135,000 - 54,000 81,000

18.1.2 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 current average inter-
est rate of the entire Schuldschein loan amounts to 4.54% per annum. The loans have a remaining
weighted average term of 0.9 years.

31.12. 2025 Facility Facility expiry Outstanding <1year | >1-5year | >5years
In thousands of € amount date balance

Schuldschein loans 26,000 | Oct-26 to Oct-27 26,000 24,000 2,000 —
31.12. 2024 Facility Facility expiry Outstanding <1year | >1-5year | >5years
In thousands of € amount date balance

Schuldschein loans 26,000 | Oct-26 to Oct-27 26,000 — 26,000 —

18.1.3 BONDS

The following bond has been repaid in 2025:

— € 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")

The following four bonds are outstanding on 31 December 2025:

— €190 million fixed rate bonds due 19 March 2026 carry a coupon of 3.50% per annum. The
bonds have been listed on the regulated 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 Luxembourg Stock Exchange (Euro MTF) (ISIN Code: BE6327721237).
(“Apr-29 Bond”") The Apr-29 tranche of € 600 million has, following a successful tender, been
reduced with respectively € 20.1 million in '25. As a result, the Apr-29 tranche of initially € 600
million has been reduced to € 579.9 million as of 31 December 2025.

— €1000 million fixed rate bonds, initial dual tranche of € 500 million 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”). The Jan-27 tranche of € 500 million has, follow-
ing a successful tender, been reduced with respectively € 179.9 million in '25. Furthermore, fol-
lowing another tender in January '26, this tranche has been lowered further with € 100 million.
As a result, the Jan-27 tranche of initially € 500 million has been reduced to € 320.1 million as of
31 December 2025 and to € 220.1 million as of January '26.

— € 576 million fixed rate bonds due 31January 2031 carry a coupon of 4.25% per annum. The bonds
have been listed on the Luxembourg Stock Exchange (Euro MTF) (ISIN Code: BE6362152199).
(“Jan-31 Bond")

18.2 Key terms and covenants

18.21 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 fur-
ther information on financial instruments we refer to note 24. There are no bank credit facilities
outstanding at the level of the subsidiaries as at 31 December 2025.

All of the revolving credit facilities, mentioned in note 18.1.1, 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.

1 The Credit Facility of € 50 million from KBC Bank NV is only to be used for bank guarantee commitments within the group towards third parties. Per December 2025, the allocated, yet undrawn bank guarantees from this credit facility amount to € 17.7 million.
2 The Credit Facility of € 50 million from KBC Bank NV is only to be used for bank guarantee commitments within the group towards third parties. Per December 2024, the allocated, yet undrawn bank guarantees from this credit facility amount to € 14.4 million.
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All aforementioned revolving credit facilities are subject to the same covenants as the current
issued bond except for the Consolidated 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.

Within VGP Renewable Energy NV, the Group has a loan agreement with the European Invest-
ment Bank (EIB) for a total facility amount of € 150 million, of which € 135 million had been drawn
as at the reporting date (see note 18.1.1).

This loan agreement is subject to the same financial covenants as those applicable to the
Group's outstanding bonds. In addition, it includes a specific covenant relating to the Renewable
Energy segment. Under this additional covenant, the Group is required to maintain a debt service
cover ratio (DSCR) of at least 1.20 for the Renewable Energy segment.

This debt service cover ratio is defined as EBIDA of the Renewable Energy segment, including
any equity injections during the year, divided by the debt service for the period. Debt service com-
prises interest and principal repayments due under the EIB loan.

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.

18.2.2 SCHULDSCHEIN LOANS

The Schuldschein Loans represents a combination of fixed and floating notes whereby the varia-
ble 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 18.2.3). 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.

18.2.3 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 calcu-

lated 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 or loan agreements
noted. We refer to the covenant compliance certificates published on our website (https.//vgp-
parks.eu/en/investors/financial-debt/).

18.3 Reconciliation debt movement to cash flows

2025 01-Jan-25 | Cash Non-cash movements 31-Dec-25
In thousands of € e Acquisitions/ Foreign | Fair value Other
(divestments) | exchange | changes
movement

Non-current 1,942,495 | 364,663 = = — | (209,392) 2,097,766
financial debt
Other non-current — — — — — — —
financial liabilities
Current financial debt 114,866 | (80,000) = = = 227,179 262,045

2,057,361 | 284,663 - - —_ 17,787 | 2,359,811
Non-current — — — — — — —
financial assets
Total liabilities from | 2,057,361 | 284,663 — — — 17,787 | 2,359,811
financing activities
2024 01-Jan-24 Cash Non-cash movements 31-Dec-24
In thousands of € Flows Acquisitions/ Foreign | Fair value Other

(divestments) | exchange | changes
movement

Non-current 1,885,154 | 135,000 — — — (77,659) 1,942,495
financial debt
Other non-current - - - - - — —_
financial liabilities
Current financial debt 111,750 | (78,000) — — — 81,116 114,866

1,996,904 57,000 - - - 3,457 2,057,361
Non-current — —_ — — —_ — —_
financial assets
Total liabilities from | 1,996,904 | 57,000 - — — 3,457| 2,057,361
financing activities

The cash movements relate to: (i) repayment of bond debt in the amount of € 80 million (ii) a bond
issuance of € 576 million, with a deduction of an arrangement fee of € 10.9 million and (iii) repur-
chase of € 200 million on outstanding bonds in March 2025, with a deduction of an arrange-
ment fee of € 0.4 million. The non-cash movements relate to: (i) € 214 million of transfer of Mar-26
and Oct 2026 bond and Schuldshein loan from non-current financial to current financial debt (ii)
€13 million relating to increase in accrued interests on bonds and schuldschein loans; and (iii)
€ 4.6 million relating to amortisation of capitalised finance costs.

The cashflow of € 284.7 million increase on financial liabilities differs with € 5 million from the
proceeds from loans and loan repayments in the cash flow statement due to a successful liability
management which resulted in repurchase of bonds under pari.
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19. Other non-current liabilities

In thousands of € 31.12. 2025 31.12. 2024
Deposits 10,995 8,410
Retentions 13,050 13,339
Other non-current liabilities 31,002 25,032
Reclassification to liabilities related to disposal group held for sale — —
Total 55,047 46,781

The other non-current liabilities increased by € 8.2 million which is the result of (i) an increase
in deposits received from tenants (€ 2.6 million); (ii) an increase in other non-current liabilities
(€6 million). The increase in deposits received from tenants results from new lease agreements
signed in 2025. The increase in other non-current liabilities relates to (i) a claw-back provision
regarding the Third Joint Venture (€ 6.1 million), a decrease in the provision for LTIP (-€ 4.9 mil-
lion) compensated by an increase in the long term payable as a result of IFRS 16 (lease of roof)
(€ 4.6 million).

20. Trade debts and other current liabilities

In thousands of € 31.12. 2025 31.12. 2024
Trade payables 77,055 69,001
Deposits — —
Retentions 3,748 934
Accrued expenses and deferred income 7,342 5,601
Other payables 33,497 27,070
Reclassification to liabilities related to disposal group held for sale (277) (48)
Total 121,365 102,558

The trade debts and other current liabilities increased by € 18.8 million. The increase in retentions
is a result of long-term retentions will become payable within one year on developments realized
in the past (+ € 2.8 million). Accrued expenses and deferred income increased by € 1.7 million and
mainly relates to pre-invoiced rent. Other payables increased to € 33.5 million (+ € 6.5 million) and
relates mainly to VAT payables, short-term leasing obligations (mainly in Renewable Energy) and
obligations for wages.

21. Assets classified as held for sale and
liabilities associated with those assets

In thousands of € 31.12. 2025 31.12.2024"

Restated
Intangible assets -
Investment properties 26,482 33,5646
Property, plant and equipment — —
Deferred tax assets — —
Trade and other receivables 30 27
Cash and cash equivalents 795 248
Disposal group held for sale 27,307 33,821
Non-current financial debt — —
Other non-current financial liabilities — —
Other non-current liabilities = —
Deferred tax liabilities (1,183) (751)
Current financial debt — —
Trade debts and other current liabilities (277) (47)
Liabilities associated with assets classified as held for sale (1,460) (798)
Total Net Assets \ 25,847 | 33,023

In order to sustain its growth over the medium term, VGP entered into multiple joint ventures
with Allianz (First, Second and Third Joint Venture), Deka (the Fifth Joint Venture) and Areim (the
Sixth Joint Venture) in respect of acquiring income generating assets developed by VGP. These
Joint Ventures act as a take-out vehicle 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-invest the proceeds in the continued expansion of its development pipeline,
including the further expansion of its land bank, allowing VGP to concentrate on its core develop-
ment activities.

Atyear-end, the tenant of VGP Park Tiraines, located in Latvia, has executed its call option right.
The asset has been reclassified as group held for sale and has been valued at the call option price.

1 The 2024 figures relating to Investment Property and Disposal Groups Held for Sale have been restated. Historically, VGP classified assets that are legally owned by the Joint Ventures but economically owned by VGP as “disposal groups held for sale”. Following a reas-
sessment, and in order to better reflect the economic substance and long-term investment nature of these assets, the Group decided to reclassify its economic interests in such assets to “Investment property”. This approach has been applied consistently to both the cur-
rent year and the comparative period. The restatement in 2024 amounts to € 164.4 million from disposal group held for sale to investment property.
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2 2 Ca S h fIOW State m e nt In thousands of € 31.12.2025 | Sixth JV Fifth JV Third JV | VGP Park Riga Other
" Additional share price due at (10,851) (8,444) — (2,407) — —

completion of buildings

In thousands of € 31.12.2025 31.12.2024  ghareholder loans repaid at 319,712 294,814 (2,779) — 27,677 —

Restated closing

Cash flow from operating activities’ 50,890 32,975 Equity contribution (83,045) (75,728) 735 (8,052) — —

Cash flow from investing activities (171,339) 331,371 Total consideration 406,555 368,525 (4,421) 8,052 34,453 (54)

Cash flow from financing activities' 151,515 (90,902) Consideration to be received — — — — — —

Net increase/(decrease) in cash and cash equivalents 31,066 273,444 Consideration paid in cash 406,555 368,525 (4,421) 8,052 34,453 (54)
Cash disposed (17,798) (17,545) — — (253) —

The changes in the cash flow from investing activities was mainly due to: (i) € 641.9 million (2024: Net cash inflow from 388,757 350,980 (4,421) 8,052 34,200 (54)

€ 549.9 million) of expenditure incurred for the development activities and land acquisition; (ii)  divestment of subsidiaries

€ 388.8 million cash recycled resulting from the third closing with the Sixth Joint Venture (€ 351  and investment properties

million), the sale of VGP Park Riga (€ 34.2 million) and final purchase price settlements with the

Fifth and Third Joint Venture (€ 3.6 million) (2024: € 808.6 million); (iii) distributions by Joint Ven-  In thousands of € 31.12.2024 | SixthJV Fifth JV LPM Third JV Other

tures for an amount of € 82.7 million (2024 €85.6 ml”IOn) Investment property 924,259 506,662 416,846 — — 751

The changes in the cash flow from financing activities were driven by: (i) € 90 million dividend ..

. R - .. . Equity investments 17,647 — — 18,704 — 1,057
paid out in May 2025 (2024: € 101 million); (ii) € 275 million repayment of loans and bonds (2024: quity - ( )
€ 78 million bond and Schuldshein loan repayment). This € 275 million repayment is composed of ~ 1rade and other receivables 8,866 8,866 - - - -
(i) the Mar-25 bond repayment for an amount of € 80 million, (ii) a voluntary partial repurchase of = Cash and cash equivalents 25,003 25,003 — — — —
the Jan-27 and Apr-2029 bonds for € 200 million which were repurchased under pari (- € 5.2 mil- Non-current financial debt — _ — — _ _
lion) and (iii) proceeds from issuance of bond Jan-31for net amount of € 565 million. Shareholder Debt (600,790)| (243.639)| (357,151) _ _ _

Other non-current financial (5,436) (5,436) — — — —
23. Cash flow from disposal of subsidiaries nepilities
. . Deferred tax liabilities (40,951) (31,504) (9,447) — — —
and investment properties Trade debts and other 20,166)|  (20,166) - - - -
current liabilities
In thousands of € 31.12.2025| SixthJV | FifthJV | ThirdJV |VGP ParkRiga| Other Total net assets disposed 308,432 | 239,786 50,248 18,704 - (306)
Investment property 472,940 438,582 = = 33,546 812 Relalized valuation gain on 92,866 20,276 47,777 10,476 13,985 352
sale
Equity investments — — — — — —
- Total non-controlling interest (13,100) (13,100) — — — —
Trade and other receivables 26,213 26,169 — — 44 — retained by VGP
Cash and cash equivalents 17,798 17,545 — — 253 — Additional share price due at (13,985) — — — (13,985) —
Non-current financial debt = = = = = = completion of buildings
Shareholder Debt (365,582) (337,905) — = (27,677) = Shareholder loans repaid at 635,066 252,445 240,434 142,187 — —
Other non-current financial (6,146) (6,146) — — — — closing
liabilities Equity contribution (175,618) (124,881) (50,737) — — —
Deferred tax liabilities (15,958) (15,284) = = (674) = Total consideration 833,661 | 374,526| 287,722| 171,367 — 46
Trade debts and other (7,588) (7,443) = = (145) = Consideration to be received — — — — — —
current liabilities
" Consideration paid in cash 833,661 374,526 287,722 171,367 — 46
Total net assets disposed 121,677 115,518 — —_ 5,347 812 -
Realized valuation gain on 60,620 43,923 (2,377) 18,511 1,429 (gep) ~ Cashdisposed (25,003) | (25,003) - - - -
sale Net cash inflow from 808,658 349,523 287,722 171,367 — 46
Total non-controlling interest (1,558) (1,558) — — — — divestment of subsidiaries

retained by VGP

and investment properties

1 The effective interest paid in cash have been reclassified from net cash generated from operating activities to cash flows from financing activities. The restatement has also been reflected in FY '24.
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In 2025, VGP and Areim agreed to expand the geographical scope of the Joint Venture in order to
procure assets in Portugal, Spain, Italy, Austria, Denmark as well. Following such agreement, a
third closing took place in 2025, comprising of 18 buildings (including one Parkhouse) in 7 coun-
tries, Germany (2 buildings), Austria (5 buildings), Italy (4 buildings), Czech Republic (1 building),
Slovakia (1 building), Spain (2 buildings) and Portugal (3 buildings). The transaction amounted
to over € 500 million of gross asset value, allowing the group to recycle € 351 million of net cash
proceeds.

As the disposals to Joint Ventures occur on provisional purchase price calculations, settlements
may occur in subsequent periods to rectify provisional accounts to audited final accounts. These
settlements amounted to € 4.4 million compensation to the Fifth Joint Venture (Deka) and a cash
income of € 8.1 million with the Third Joint Venture (Ymir).

In addition, the tenant of VGP Park Riga, located in Latvia, had executed its call option right in
‘25. The disposal let to net cash proceeds of € 34.2 million.

24. Financial risk managementand
financial derivatives

241 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 assess-
ments and proposed risk strategies are reviewed and approved by the Board of Directors on reg-
ular basis. Some of the risk management strategies include the use of derivative financial instru-
ments 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 Decem-
ber 2025 there were no derivative financial instruments outstanding (same as for 31 December
2024).

24.2 Foreign currency risk

VGP incurs principally foreign currency risk on its capital expenditure and working capital. In
accordance with VGP's policy, the Group can opt to economically hedge its capital expenditure as
soon as a firm commitment arises 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 2025 there
were no foreign currency derivatives outstanding (same as for 2024).

In thousands 2025
CzZK DKK HUF RON RSD GBP
Trade & other receivables 68,428 65,696 | 1,115,467 183,713 322,329 2,175
Non-current liabilities (29,283) (32,223) | (766,252) (53,081) | (376,482) (3,492)
and trade & other payables
Gross balance sheet exposure 39,145 33,473 | 349,215| 130,632| (54,153) (1,317)
Forward foreign exchange — ‘ — ‘ — ‘ — ‘ — ‘ —
Net exposure 39,145| 33473| 349,215 130,632] (54,153)| (1,317)
In thousands 2024
CZK DKK HUF RON RSD

Trade & other receivables 28,758 16,580 | 1,169,706 103,944 642,167
Non-current liabilities and trade & other payables (66,972) (9,727) | (729,592) (36,499) (685,845)
Gross balance sheet exposure (38,214) 6,853 | 440,114 67,445 (43,678)
Forward foreign exchange ‘ - ‘ - ‘ — ‘ — ‘ -
Net exposure | (38,214)]  6,853] 440,114] 67,445 (43,678)
The following significant exchange rates applied during the year:
1€= 31.12. 2025 31.12.2024

Closing Rate Closing Rate
CzK 24.24500 25.18500
DKK 7.47000 7.46000
HUF 385.15000 411.35000
RON 5.09850 4.97410
RSD 117.28200 117.01490
GBP 0.87260 —
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Sensitivity

A 10 % strengthening of the euro against the following currencies at 31 December 2025 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 constant. The analysis is performed
on the same basis for 2024.

Effects (in thousands of €) 2025

Equity Profit or (Loss)
CzZK — (147)
DKK — (407)
HUF — (82)
RON — (2,329)
RSD — 42
GBP — 137
Total = (2,787)
Effects (in thousands of €) 2024

Equity Profit or (Loss)
CZK — 138
DKK — (84)
HUF — (97)
RON — (1,233)
RSD — 34
Total — (1,242)

A 10 % weakening of the euro against the above currencies at 31 December 205 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.

24.3 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 agreements 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 inter-
est rate profile of the Group’s (net of any capitalised financing costs) was as follows:

In thousands of € 31.12. 2025 31.12. 2024
Financial debt
Fixed rate
Bank debt 135,000 135,000
Schuldschein Loan 5,000 5,000
Bonds 2,166,000 1,870,000
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 2,166,000 1,870,000
Bank debt 135,000 135,000
Schuldschein Loan 5,000 5,000
Total fixed rate debt (B) 2,306,000 2,010,000
Total financial debt (C) = (A) + (B) 2,327,000 2,031,000
Fixed rate/total financial liabilities 99.1% 99.0%

The effective interest rate on financial debt (bank debt, schuldschein loans and bonds), including
all bank margins on the outstanding financial debt amount 2.71 % for the year-ended 2025 (2.20 %
in 2024).

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 (2024: € 210k). This impact comes from a change in the floating
rate debt, with all variables held constant.
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Sensitivity analysis for changes in interest rate of other comprehensive income

For 2025 there is no impact given the fact that there are no interest rate swaps outstanding classi-
fied as cash flow hedges as at the reporting date. The same situation applied at the 31 December
2024 reporting date.

24.4 Credit risk

Creditrisk 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 custom-
ers and bank deposits. The management has a credit policy in place and the exposure to credit risk
is monitored on an on-going basis. Each new tenant is analysed individually for creditworthiness
before VGP offers a lease agreement. In addition, the Group applies a strict policy of rent guar-
antee whereby, in general, 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 expo-
sure to credit risk at the reporting date was:

In thousands of € 2025 2024

Carrying amount Carrying amount
Other non-current receivables 566,718 538,484
Trade & other receivables 86,852 25,170
Cash and cash equivalents 523,889 492,781
Reclassification to (-)/from held for sale (798) (249)
Total 1,176,661 1,056,186

As at 31 December 2025 there was € 5.5 million of restricted cash held in a bank account (2024:
€ 2.6 million). The group’s cash and cash equivalents comprise primarily cash deposits of which
76% held at Belgian Banks (See note 16).

The aging of trade receivables as at the reporting date was:

2025

Carrying amount

2024

Carrying amount

In thousands of €

Gross trade receivables

Gross trade receivables not past due 14,856 15,610
Gross trade receivables past due 11,364 4,341

of which bad debt and doubtful receivables 700 279
Provision for impairment of receivables (-) (700) (279)
Total 25,520 19,672

The increase in gross trade receivables past due in comparison with last year relates to timing dif-
ference. The majority of the overdue receivables were paid in January-February 2026.

24.5 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 Decem-
ber 2025 the Group, in addition to its available cash, has several committed credit lines at its
disposal up to a maximum equivalent of € 515 million' (2024: € 490 million) at floating interest
rates with fixed margins. The following are contractual maturities of financial assets and liabili-
ties, 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 dis-

counting is not significant.

In thousands of € 2025
Carrying | Contractual | <1year | 1-2 years | 2-5 years | More than
amount Cash flow 5 years
Assets
Cash and cash equivalents 523,889 523,889 | 523,889 — — —
Derivate financial instruments — — — — — —
Trade and other receivables 86,852 86,852 86,852 — — —
Other non-current receivables 566,718 566,718 — 14,335 200,879 351,504
Reclassified to (-)from held for sale (798) (798) (798) — — —
1,176,661 1,176,661 | 609,943 14,335 200,879 351,504
Liabilities
Secured bank loans 134,698 163,013 5,603 23,416 65,765 68,229
Unsecured Schuldschein loans 25,990 26,807 24,748 2,059 = =
Unsecured bonds 2,151,030 2,423,688 | 246,280 369,972 | 1,205,011 602,425
Derivative financial instruments = = = = = =
Trade and other payables 169,345 163,931 108,965 16,116 20,541 18,309
Reclassification to liabilites related (91) (91) (91) — — —
to disposal group held for sale
2,480,972 2,777,348 | 385,505 | 411,562 | 1,291,317 688,963

1 Composed of € 500 million undrawn credit lines, from which € 50 million is designated for bank guarantees, and € 15 million undrawn amount on the bank loan granted by the European Investment Bank (EIB). See note 18.1.1.
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In thousands of € 2024
Carrying | Contractual | <1year | 1-2 years | 2-5years | More than
amount Cash flow 5 years
Assets
Cash and cash equivalents 492,781 492,781 492,781 — — —
Derivate financial instruments — — — — — —
Trade and other receivables 25,170 25,170 25,170 — — —
Other non-current receivables 538,484 538,484 — 26,338 217,970 294,176
Reclassified to (-)from held for sale (249) (249) (249) — — —
1,056,186 1,056,186 | 517,702 26,338 217,970 294,176
Liabilities
Secured bank loans 134,636 168,615 5,603 5,603 68,006 89,404
Unsecured Schuldschein loans 25,979 27,555 748 24,748 2,059 —
Unsecured bonds 1,861,867 2,022,855 | 117,705 225,025 | 1,168,875 511,250
Derivative financial instruments — — — — — —
Trade and other payables 143,783 138,451 92,042 15,819 14,370 16,221
Reclassification to liabilites related (48) (48) (48) — — —
to disposal group held for sale
2,166,217| 2,357,429 | 216,050 271,194 | 1,253,310 616,874

24.6 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 max-
imum gearing ratio of net debt/total shareholders’ equity and liabilities at 65%.

As at 31 December 2025 the Group’s gearing was as follows:

In thousands of € 31.12. 2025 31.12. 2024
Non-current financial debt 2,097,766 1,942,495
Current financial debt 262,045 114,866
Total financial debt 2,359,811 2,057,361
Cash and cash equivalents (523,094) (492,533)
Cash and cash equivalents classified as disposal group held for sale (795) (248)
Total net debt (A) 1,835,922 1,564,580
Total shareholders ‘equity and liabilities (B) ‘ 5,204,123 ‘ 4,653,936
Gearing ratio ((A)/(B)) \ 35.3% | 33.6%

The gearing ratio amounts to 35.3% and the proportional LTV amounts to 50%.

24.7 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 meas-
urement category under IFRS 9. Abbreviations used in accordance 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. 2025 Category in Carrying Fair value Fair value

In thousands of € accordance with amount hierachy
IFRS 9

Assets

Other non-current receivables AC 566,718 566,718 Level 2

Trade receivables AC 25,520 25,520 Level 2

Other receivables AC 61,331 61,331 Level 2

Derivative financial assets FVTPL — — Level 2

Cash and cash equivalents AC 518,352 518,352 Level 2

Reclassification to (=) from held for sale (798) (798)

Total 1,171,123 1,171,123

Liabilities

Financial debt

Bank debt AC 160,688 160,688 Level 2

Bonds AC 2,151,030 2,097,484 Level 1

Trade payables AC 77,055 77,055 Level 2

Other liabilities AC 92,291 92,291 Level 2

Derivative financial liabilities HFT — — Level 2

Reclassification to liabilities related (92) (92)

to disposal group held for sale

Total 2,480,972 2,427,426

31.12.2024 Category in Carrying Fair value Fair value

In thousands of € accordance with amount hierachy
IFRS 9

Assets

Other non-current receivables AC 538,484 538,484 Level 2

Trade receivables AC 19,672 19,672 Level 2

Other receivables AC 5,498 5,498 Level 2

Derivative financial assets FVTPL — — Level 2

Cash and cash equivalents AC 490,189 490,189 Level 2

Reclassification to (=) from held for sale (250) (250)

Total 1,053,593 1,053,593
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31.12.2024 Category in Carrying Fair value Fair value

In thousands of € accordance with amount hierachy
IFRS 9

Liabilities

Financial debt

Bank debt AC 160,615 160,615 Level 2

Bonds AC 1,861,867 1,749,759 Level 1

Trade payables AC 69,001 69,001 Level 2

Other liabilities AC 74,784 74,784 Level 2

Derivative financial liabilities HFT — — Level 2

Reclassification to liabilities related (47) (47)

to disposal group held for sale

Total 2,166,220 2,054,112

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 matu-
rity; 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 creditworthiness of the counterparty and the risk characteristics of
the financed project. As at 31 December 2025, 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. Valu-
ation 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 prin-
cipal methods and assumptions used by VGP in determining the fair value of financial instru-
ments 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 observable market data.

During the reporting period ending 31 December 2025, there were no transfers between
Level 1 and Level 2 fair value measurements, and no transfers into and out of Level 3 fair value
measurements.

25. Personnel

Long-term incentive plan (“LTIP”) for VGP team
The Board of Directors has established a long-term incentive plan (“LTIP") for members of the
Executive Management Team and designated senior managers.

Under the LTIP, participants are granted profit sharing units (“Units”). Each Unit represents an
amount equal to the net asset value (“NAV") of VGP divided by the total number of issued VGP shares
at the reporting date. Following an initial lock-up period of five years from the respective grant date,
participants are entitled to settle the Units in cash for an amount equal to the proportional growth
in NAV attributable to the Units over the vesting period. The LTIP is solely linked to the evolution of
the Group’s NAV and does not have any direct or indirect linkage to the market price of VGP shares.

The plan is accounted for as a cash-settled share-based payment arrangement. In accordance
with IFRS 2, a liability is recognised for the fair value of the Units at each reporting date and is
remeasured to reflect changes in NAV until settlement. The expense recognised in profit or loss
reflects the services received during the vesting period and the remeasurement of the liability.

At any point in time, the number of Units outstanding (i.e. granted and not yet vested) may not
exceed 5% of the total number of issued shares of the Company.

At 31 December 2025:

— 402,166 Units were allocated to the VGP team;

— 213,583 Units vested during the year;

— 252,166 new Units were granted during the year.

The total number of Units that may be allocated under the plan amounts to 1,364,566 Units. Accord-
ingly, 962,400 Units remained available for allocation as at 31 December 2025. A further 110,000
Units are scheduled to vest during 2026.

Based on the financial position as at 31 December 2025, the Units represent an aggregate net
asset value of € 15.6 million (2024: € 25.1 million), which has been recognised as a provision in the
2025 consolidated financial statements. The decrease compared to the prior year reflects the evo-
lution of the Group’s net asset value and the vesting of Units during the period.

26. Contingencies and commitments

(in thousands of €) 31.12. 2025 31.12.2024
Contingent liabilities 23,574 18,129
Commitments to purchase land 188,993 112,250
Commitments to develop new projects 585,611 512,366

Contingent liabilities mainly relate to bank guarantees linked to land plots and built out of infra-
structure on development land.

The commitment to purchase land relates to 3.2 million sgm of land per December 2025. Depos-
its totalling € 19.8 million have already been paid for these committed land plots per December
2025. These down payments have been classified under investment properties (same classifica-
tion treatment applied for 2024) and is mainly related to land plots in Germany, Romania and Italy.

The commitments to develop new projects amounts to € 585.6 million and consists of (i) remain-
ing construction costs on current developments for an amount of € 413.2 million, (ii) the estimated
construction costs for future projects which are pre-let, for an amount of € 163 million. Out of this
total commitment of € 585.6 million, € 449.6 million is expected to be spend in 2025. Finally, the
Group has commitments on installation of solar equipment of € 9.4 million.
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27. 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 guarantees or collaterals provided and no
provisions or expenses for doubtful debtors were recorded.

271 Shareholders

As at 31 December 2025 the main shareholders of the company are:

— Little Rock S.a.r.l. (29.65%): a company controlled by Mr. Jan Van Geet;
— Tomanvi SCA (2.37%): 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 bene-
fit from the double voting right. The two main ultimate reference shareholders of the company are
therefore (i) Mr Jan Van Geet who holds 40.62% of the voting rights of VGP NV and who is CEO and
an executive director and (ii) Mr Bart Van Malderen who holds 24.13% of the voting 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
2025 amounts to € 8.1 million (2024: € 7.9 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 2028,
2030 and 2031 respectively. During 2025 aggregate amount paid under these leases was € 146 k
(2024: €140 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 and Drylock Technol-
ogies s.r.o.

In thousands of € 31.12. 2025 31.12. 2024
Trade receivable/(payable) — Jan Van Geet s.r.o. (296) (137)
Trade receivable/(payable) - Drylock Technologies s.r.o. 236 212

VGP occasionally also provides real estate support services to Jan Van Geet s.r.o. (and vice versa).
During 2025 VGP recorded a € 23k revenue for these activities (2024: € 19k).

27.2 Subsidiaries

The consolidated financial statements include the financial statements of VGP NV and the subsid-
iaries listed in note 30. Transactions between the Company and its subsidiaries, which are related
parties, have been eliminated in the consolidation and are accordingly not disclosed in this note.

27.3 Joint Ventures

The table below presents a summary of the related transactions with the Group’s Joint Ventures:

In thousands of € 31.12. 2025 31.12. 2024
Shareholder Loans outstanding at year-end 566,718 524,861
Investments in Joint Ventures 97,806 204,416
Sale of participation in Joint Ventures — 18,705
Equity distributions received 3,435 3,371
Dividends distributions received 26,672 11,438
Net proceeds from sales to Joint Ventures 354,611 808,658
Other receivables from/(payables) to the Joint Ventures at year-end 198 —
Management fee income 52,058 32,666
Interest and similar income from Joint Ventures and associates 34,167 37,909
Interest and similar income from joint ventures and associates - cash 19,965 17,461
Interest and similar income from joint ventures and associates — 14,202 20,448
capitalized on loan (non-cash)

27.4 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 € 2025 2024
Basic remuneration and short-term incentives and benefits 5,664 5,355
Long term variable remuneration — 7,316
Total gross remuneration 5,564 12,671

The disclosures relating to the Belgian Corporate Governance Code are included in the Corporate
Governance Statement of this annual report. For 2025 no post-employment benefits were granted.
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28. Events after the balance sheet date

Since 31 December 2025 a number of events occurred that have a material impact on the Group.

These include:

— VGP successfully issues a € 600 million bond in January '26 with maturity in January '32 and a
coupon of 4%. Following such issuance, VGP launched a tender offer on its Jan-27 bond and
was able to repurchase € 100 million of the outstanding commitment. Pro forma this bond issu-
ance in January ‘26 of € 600 million and subsequent € 100 million repurchase on the Jan-27
bonds, the average cost of debt increases to 3% and the maturity is extended to 4.2 years.

— In '24, VGP secured VGP Park Hagen in Germany. This 283,000 m? brownfield site marks the
Group’s first land acquisition in the North Rhine-Westphalia region, the site is located just 20
minutes from Dortmund city centre, offering excellent connectivity to the wider Ruhr area. VGP
plans to redevelop the site gradually into a modern business and industrial park with an esti-
mated gross lettable area of approximately 124,000 m2. The acquisition has been executed in
January '26.

29. Services provided by the statutory auditor
and related persons

The audit fees of KPMG Bedrijfsrevisoren BV for VGP NV and its fully controlled subsidiaries
amounted to € 208k and additional non-audit services were performed during the year for which
a total fee of € 52k was incurred. These fees were mainly paid for the obtained ESG limited assur-
ance report.

The remuneration of the independent auditor’s network with respect to a statutory audit mandate
of VGP NV's fully controlled subsidiaries amounts to € 25k.

Audit fees for jointly controlled entities amounted to € 415k (of which € 144k for KPMG Bedrijfsre-
visoren BV). No additional non-audit services for jointly controlled entities were performed in 2025.

30. Subsidiaries, joint ventures
and associates

30.1 Full consolidation

The following companies were included in the consolidation perimeter of the VGP Group as at
31 December 2025 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.
VGP Park Ceske Budejovice a.s.

JeniSovice u Jablonce nad Nisou,Czech Republic 100 (1)

JeniSovice u Jablonce nad Nisou,Czech Republic 100 (2)

Subsidiaries

Registered seat address

%

VGP Park Rochlov a.s. JeniSovice u Jablonce nad Nisou, Czech Republic| 100 (2)
VGP Park Male Pritocno s.r.o. JeniSovice u Jablonce nad Nisou, Czech Republic| 100 2)
VGP Park CZ 1 s.r.o. JeniSovice u Jablonce nad Nisou, Czech Republic| 100 (2)
VGP Park Joseph s.r.o. JeniSovice u Jablonce nad Nisou, Czech Republic| 100 (2)
VGP - industrialni stavby s.r.o. JeniSovice u Jablonce nad Nisou, Czech Republic| 100 (3)
SUTA s.r.o. Prague, Czech Republic 100 (3)
VGP FM Services s.r.o. JeniSovice u Jablonce nad Nisou,Czech Republic 100 (3)
VGP Renewable Energy s.r.o. JeniSovice u Jablonce nad Nisou,Czech Republic 100 (2)
VGP Industriebau GmbH Dusseldorf, Germany 100 (3)
VGP PM Services GmbH Disseldorf, Germany 100 (3)
FM Log.In. GmbH Dusseldorf, Germany 100 (3)
VGP Renewable Energy Deutschland GmbH Dusseldorf, Germany 100 (3)
VGP Park Hamburg 4 S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Rostock S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Berlin Bernau S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Berlin Wustermark 2 S.a r.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Wiesloch-Walldorf S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Frankenthal 2 S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Nirnberg S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Magdeburg 2 S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Risselsheim M S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 2)
VGP Park Leipzig Flughafen 2 S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Hagen 2 S.ar.l. Luxembourg, Grand Duchy of Luxembourg 100 (2)
VGP Park Hagen S.ar