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€370.9m

€650.1m

+75%

€3.65
€6.85

2020 2021

+88%

1 Including JVs portfolio at 100%
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€3,843m
€5,746m

2020

+50%

€185.2m
€256.1m

+38%

2020

2020

2021

2021

2021
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1https://www.vgpparks.eu/en/newsroom/investor-news/vgp-announces-pan-european-corporate-solar-energy-deal-to-power-alll-vgp-offices-with-100-renewable-electricity/
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1 Including € 151.2million through the Joint Ventures
2 Including 100% of JVs’ assets
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628 576 793 920

2,254878
1,360

1,978

2,923

3,492

2017 2018 2019 2020 2021

 -
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 3,000
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As of 31 December 2021
1 JVs-related includes German 5.1% stake held directly by VGP and portion of Held-for-Sale being developed on behalf of the JVs
2 Includes sale of Mango building, Spain (€150m in 2018)

€352.7m€261.0m €743.2mCapital expenditure

€438.4m€155.7m €49.6m
Net cash inflow from 

divestments to JVs2

€2,375m

€1,388m

€539.5m

€339.0m

Own portfolio

JVs-related1

2,771

1,936

1,506

5,746

3,843

€479.8m

€405.6m
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As of 31 December 2021
1 Including 100% of JVs assets
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As of 31 December 2021
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Weighted average lease term (WALT) of the portfolio



As of 31 December 2021
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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=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
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
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VGP Park Zaragoza, Spain

VGP Park Olomouc, Czech Republic

VGP Park Valencia, Spain

VGP Park Calcio, Italy

VGP Park Göttingen 2, Germany

VGP Park Nijmegen, Netherlands
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VGP Park Laatzen, Germany

VGP Park Magdeburg, Germany

As of 31 December 2021
1 Calculated on basis of expected rental value

VGP Park Halle, Germany
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As of 31 Dec 2021

1 Geographical breakdown of development potential 
(m2) of the owned and committed land bank (own and 
JV)

Land owned 
Dec 2020

Deployed 
2021

Acquired 
2021

Committed Letters of 
intent
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◼ Operating profit up €279.1mm to €650.0mm

◼ Increase driven by higher net valuation gain (up €243.9mm) 

and Joint-Venture contribution (up €123.4 mm) compensating 

higher admin expenses (up €19.3mm) 

◼ On a “look-through”- basis 1 net rental is up by € 15.4 mm YoY 

to €70.7mm

◼ Net valuation gains on the property portfolio of 

€ 610.3mm

◼ Positively affected by the low yields in real estate valuations

◼ The own standing property portfolio is valued on a weighted 

average yield of 4.64% (vs. 5.51% as at 31 Dec ’20)2

◼ Administrative expenses of € 52.1mm

◼ primarily driven by higher wages and salary costs, including 

provisioning for the long-term incentive program - LTIP 

◼ Other expenses of €5mm, reflecting contribution to VGP Foundation

1 Look-through basis includes VGP’s share of the JVs 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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Please note the segment reporting disclosure in the notes of our FY 2021 condensed consolidated interim financial statements press release for overview of adjustments 
to operating EBITDA
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◼ Investment Properties (own portfolio) incl Disposal group held for sale total 
€2,354mm 

◼ Completed portfolio €563mm (’20: €166mm)

◼ Under Construction €855mm (‘20: €457mm)

◼ Development land €435mm (‘20: €297mm)

◼ Disposals held for sale contains assets that are envisaged to be disposed of 
to the JV’s

◼ Investment in Joint Ventures and associates increased to €858.1mm by €203.3 mm, 
reflecting:

◼ JV1: €611.8mm (incl. 8th closing)

◼ JV2: €92.0mm

◼ JV3: €130.8mm (JV for München)

◼ Other development JVs: €23.6mm (incl Moerdijk)

◼ Other non-current receivables remained flat at €264.9mm from €264.0mm, mainly 
reflecting 

◼ shareholder loans to VGP Park München (€135.9 mm) and VGP Park 
Moerdijk (€52.2 mm) and other JVs (€75.9mm)1

◼ balance due by Allianz in respect of VGP Park München (€ 67.0mm)2 

reclassified as current receivable

◼ Cash position of €222.2mm – in addition several multi-year unsecured revolving 
credit facilities undrawn and available (€200mm as of Dec ‘21)

1 Net of development and construction loans

2 The remaining balance due by Allianz Real Estate in respect of the acquisition of VGP Park München shall become payable by Allianz Real Estate in 

different instalments based on the completion dates of the respective buildings 
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1 Calculated as Net debt / Total equity and liabilities

◼ Shareholders’ equity of €2,176 mm, up €870 mm since Dec ’20

◼ Includes effect of the €300 mm capital increase in Nov 2021 

◼ Total liabilities of €1,707 mm (2020: €922 mm)

◼ Financial debt of €1,385 mm (2020: €783 mm) due to the issue of 

a green bond of €600 mm

◼ Post balance sheet date a further €1,000 mm was issued 

through a dual-tranche bond (Jan 2022)

◼ Consolidated gearing ratio at Dec ‘21 stood at 29.8%1

◼ Proportionally consolidated Loan-To-Value stood at 46.2%
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Summary 

Outlook
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