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◼

1 Including JV portfolio at 100%.  VGP’s own portfolio, including JV at share, grew 15% to € 1.56 billion
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◼

€1,936m
€2,249m

Dec ‘18 Jun ‘19

+16%

€18.5m
€27.0m

+46%

Jun ‘18 Jun ‘19

Jun ‘18 Jun ‘19

€ 74.8m € 75.0m

+0.3%

◼

Jun ‘18 Jun ‘19

€91.1m € 96.1m

+5.6%
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1 Including 100% of JV assets

◼

◼

◼



0

50

100

150

200

250

€-

€20 

€40 

€60 

€80 

€100 

€120 

€140 

2014 2015 2016 2017 2018 2019

N
u

m
b

e
r 

o
f c

o
n

tr
ac

ts

A
n

n
u

al
is

e
d

 R
e

n
t i

n
co

m
e

 -
(€

 m
ill

io
n

)

Rolling rental income Increase in rental income Number of contracts
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◼ Over 220 tenant contracts driving committed annualised leases to € 129.3 million2, an increase of 24% YTD

◼ € 49.7 million through own portfolio and € 79.6 million through the Joint Venture

◼ Occupancy rate of 99.4% for the completed portfolio1

1 Including 100% of JV assets
2 As of 30 June 2019

2019YTD2



8

Blue-chip top 10 Tenants (JV at 100%)

As of 30 June 2019
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Weighted average term of the portfolio
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Own
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28%
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https://www.google.be/imgres?imgurl=https%3A%2F%2Flookaside.fbsbx.com%2Flookaside%2Fcrawler%2Fmedia%2F%3Fmedia_id%3D571653679838052&imgrefurl=https%3A%2F%2Fwww.facebook.com%2Frhenus.global%2F&docid=-XwfiaVpGgtYlM&tbnid=_uzLzRV6c_5SpM%3A&vet=10ahUKEwi5r9Ch26LgAhXrw4sKHa7CAGEQMwg3KAAwAA..i&w=960&h=960&safe=active&bih=2254&biw=1350&q=rhenus&ved=0ahUKEwi5r9Ch26LgAhXrw4sKHa7CAGEQMwg3KAAwAA&iact=mrc&uact=8
https://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwiPs8rOwqLgAhXKL1AKHQVVAx8QjRx6BAgBEAU&url=https%3A%2F%2Fwww.dailee-care.com%2F&psig=AOvVaw3e336G3ZnmTddzwxLMhlyM&ust=1549384882275761
https://www.google.be/imgres?imgurl=http://logok.org/wp-content/uploads/2014/03/BMW-logo-880x660.png&imgrefurl=http://logok.org/bmw-logo/&docid=JNHAyTENih5eCM&tbnid=n6AFOD0yAKamDM:&vet=10ahUKEwi337-rtJXdAhXJZVAKHbs6BbIQMwiQAigKMAo..i&w=880&h=660&bih=954&biw=2048&q=bmw%20logo&ved=0ahUKEwi337-rtJXdAhXJZVAKHbs6BbIQMwiQAigKMAo&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fcycletothecinema.co.uk%2Fmedia%2FW1siZiIsIjIwMTgvMDUvMjEvMnA2OXF0NTVvNV9EZWNhdGhsb25fTG9nb18xNl85LnBuZyJdLFsicCIsInBhZGRlZF90aHVtYiIsIjgwMHg0NTAiLHsiYmciOiJ3aGl0ZSJ9XV0%2Fe014cecd9bddccb9%2FDecathlon_Logo-16-9.png&imgrefurl=https%3A%2F%2Fcycletothecinema.co.uk%2Fcycletothecinema%2Fdecathlon&docid=kvingKWXTq_fQM&tbnid=llv_zkAkpF6M7M%3A&vet=10ahUKEwj_w4mPnaXgAhWstIsKHbiQCr0QMwh9KBIwEg..i&w=800&h=450&safe=active&bih=2254&biw=1350&q=decathlon&ved=0ahUKEwj_w4mPnaXgAhWstIsKHbiQCr0QMwh9KBIwEg&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fupload.wikimedia.org%2Fwikipedia%2Fcommons%2Fthumb%2F6%2F61%2FKrauss-Maffei_logo.svg%2F1280px-Krauss-Maffei_logo.svg.png&imgrefurl=https%3A%2F%2Fcommons.wikimedia.org%2Fwiki%2FFile%3AKrauss-Maffei_logo.svg&docid=-ZehpgqTNz9knM&tbnid=NhD6DKCicnMfzM%3A&vet=10ahUKEwigy_WopI_kAhVR2KQKHQ3oAqcQMwhEKAIwAg..i&w=1280&h=185&bih=1643&biw=982&q=krauss%20maffei%20logo&ved=0ahUKEwigy_WopI_kAhVR2KQKHQ3oAqcQMwhEKAIwAg&iact=mrc&uact=8


9

◼

◼

◼

◼

◼

VGP Park Valsamoggia, Italy

VGP Park Nijmegen, The Netherlands

VGP Park Munchen, Germany

1 VGP Park Munich and VGP Park Laatzen are combined 88% pre-let
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1 Geographical breakdown of development 
potential (m2) of the owned and secured land bank

Land owned 
Dec 2018

Deployed 
2019YTD

Acquired 
2019YTD

Secured Letters of 
intent

As of 30 June 2019
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▪ In Q1 2016 VGP entered into a 50/50 JV with

Allianz Real Estate (VGP European Logistics) for a

period of ten years with possible extensions

▪ This JV has a right of first refusal at market value

for income generating assets developed by

VGP in Germany, Czech Republic, Hungary and

Slovakia

▪ In July 2019 VGP entered into a second 50/50 JV

with Allianz Real Estate (“VGP European Logistics

2”) also for a period of ten years with possible

extensions

▪ This JV has a right of first refusal at market value

for income generating assets developed by

VGP in Austria, Italy, Netherlands, Portugal,

Romania and Spain

▪ Two joint ventures, each with an investment

target of €1.7 billion gross asset value (first JV

already reached c. € 1.5 billion)
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Income Statement
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1 Look-through basis includes VGP’s share of the JV net rental income
2 The (re)valuation of the own portfolio was based on the appraisal report of the property expert Jones Lang LaSalle
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Income Statement – by segment

Please note the segment reporting disclosure in our H1 2019 press release for overview of adjustments to operating EBITDA

◼ ◼ ◼



15

Balance sheet - assets

◼ Investment Properties of €541 million, up €73 

million since Dec ’18, despite €203 million 

closing with JV

◼ Completed portfolio has decreased by 

€20 million to €102 million

➢ HFS has increased €16 million to 

€291 million

◼ Under Construction has increased by 

€70 million to €205 million

◼ Development land has increased by 

€22 million to €235 million

◼ Investment in Joint Venture and associates 

increased by €57 million to €299 million 

reflecting the fifth closing with the first JV and 

property appreciation

◼ Cash position of €73 million
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Balance sheet – Shareholders’ equity and liabilities

1 Calculated as Net debt / Total equity and liabilities

◼ Shareholders’ equity of €569 million, up €26 

million since Dec ‘18

◼ Total liabilities of €714 million, up €45 million 

since Dec ‘18

◼ Increase in non-current financial 

liabilities mainly due to remaining 

balance due in respect of acquired 

development land of VGP Park Bratislava 

(€ 26.4 million)

◼ Gearing  at the end of 2018 stood at 39.8%1

◼ Company’s target maximum 

consolidated gearing of 65%
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Prior 2018

2018

2019
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▪ Two joint ventures, each with an investment target of €1.7 billion gross asset value (first JV already reached c. € 1.5 billion)

▪ Exclusive Right of First Refusal for the respective JV to acquire assets in designated countries

▪ VGP to continue to service both portfolios as asset, property and development manager

▪ Joint Ventures act as long term capital buyer at market value

Value creation crystallisation through strategic partnership with 
Allianz enabling capital recycling for all new projects2
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Location of land plots bought or secured in 2019 or land plots for which a Letter of Intent is signed as of 30 June 2019
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