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▪ Solid operating performance
▪ Strong rental activity with € 73.4 million of signed and renewed leases
▪ Annualised committed leases of € 303.2 million, a 18.4% YoY increase1

▪ 44 projects delivered representing a record 1,141,000 m²
▪ 26 projects under construction representing 814,000 m² (>90% pre-let today)

▪ Net rental and renewable energy income increased with 51% at share to € 107 million,
will continue to grow at a similar pace in 2023

▪ +200 MWp of solar systems either already installed or in pipeline

▪ Strong improvements in ESG ratings

▪ Operating profit of € 177.5 million before unrealized valuation losses of € 293 million
▪ € 87.2 million realized gains through disposals and closings with joint ventures

▪ Progress on joint ventures: advanced discussions on new JVs’ setup and closings in 2023
on various parts of the portfolio

1 For Joint Ventures at 100%
2 Calculated based on the contracted rent and estimated market rent for the vacant space

Key Messages
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▪ 2022 CAPEX of € 858 million

▪ Record Joint Venture closings in 2022
▪ € 887 million of GAV transactions closed
▪ € 347 million net cash recycled
▪ € 87 million realized gains

▪ Joint Ventures activity set to continue in 2023
▪ Jan 2023: 10th closing with JV1: € 81 million net cash recycled
▪ Additional joint venture closings anticipated in 2023

▪ Available liquidity position of € 1.1 billion at year-end

▪ Year-end gearing ratio at 34.4%, below VGP’s target of 35-45%
▪ Proportional LTV of 49.4%

▪ Average run-rate cost of debt of 2.31%

▪ Bond maturities in 2023
▪ 3.90% for €150 million, Apr-23
▪ 2.75% for €225 million, Sep-23

▪ Intention to propose to the AGM a distribution of a gross dividend of € 2.75 per share

Key Financial Highlights



Excellent locations spread across Continental Europe
DIVERSIFIED INVESTMENT PORTFOLIO

(BREAKDOWN BY COUNTRY1)

Germany
€3,488mm

54%

Czech Republic
€813mm

13%

Spain
€553mm – 9%

Other
€204mm – 3%Slovakia

€251mm – 4%

Romania
€207mm – 3%

Netherlands
€450mm – 7%

Hungary
€207mm – 3%

Austria
€143mm – 2%

Italy
€127mm – 2%
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Continued robust market fundamentals

Source: Jones Lang LaSalle IP, Inc.  All rights reserved

▪ Continued robust market fundamentals but 

demand increasingly impacted by limited 

supply & economic headwinds 

▪ Below 3.5% vacancy rate underlines 

increasingly severe supply shortages in 

many markets
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Prime logistics rents at highest growth rate in over 20 years

1 Eur per m2

Source: Jones Lang LaSalle IP, Inc.  All rights reserved
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▪ In total 481 tenant contracts

▪ Committed annualised leases of 

€ 303.2 million1

▪ Occupancy rate of 99% for the 

completed portfolio2

2022 committed rental income – including JVs at 100% –

increased by 18.4% 

COMMITTED ANNUALISED RENTAL INCOME AND NUMBER OF TENANCY CONTRACTS 
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Signed and renewed rental income of €73.4 million in 2022
(of which €53.8 million new or renewed leases)2



Tenant portfolio breakdown –

by industry segment1
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Light industrial

E-commerce Other

Logistics

• Weighted average lease term of 8.3 years1

• Top 10 tenants represents 35% of committed leases

Logistics
44.0%

E-commerce
23.2%

Light industrial
28.7%

Other
4.1%

https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.azubiyo.de%2Fbilder%2Funternehmen%2FlogoV2_2v23g1q5571_78hj_172_160.png&imgrefurl=https%3A%2F%2Fwww.azubiyo.de%2Fstellenanzeigen%2Fausbildung-fachkraft-m-w-d-fuer-lagerlogistik-2019_hans-geis_914bb3da%2F&docid=ASy0sRFc-o9fTM&tbnid=Sv882YrJsNVNOM%3A&vet=10ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ..i&w=172&h=160&itg=1&safe=active&bih=2404&biw=1440&q=Geis%20Ersatzteil-Service%20GmbH&ved=0ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.hamburg-logistik.net%2Ffileadmin%2Ftx_dmmembers%2Frieck_logistik_gruppe_logo.png&imgrefurl=https%3A%2F%2Fwww.hamburg-logistik.net%2Fnetzwerk-und-mitglieder%2Fmitglieder%2Funsere-mitglieder%2Fmitglieder%2Fkontraktlogistik%2F%3Ftx_dmmembers_pi1%255Bmember%255D%3D84&docid=CFow-NK6R8as3M&tbnid=RNA1o904bX_ANM%3A&vet=10ahUKEwiS8dyHo6TgAhUlpIsKHdMvCEEQMwg5KAAwAA..i&w=2974&h=798&safe=active&bih=2404&biw=1440&q=Rieck%20Projekt%20Kontrakt%20Logistik%20Hamburg%20GmbH%20%26%20Co.%20KG&ved=0ahUKEwiS8dyHo6TgAhUlpIsKHdMvCEEQMwg5KAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.beinbauer-group.de%2Fwp-content%2Fuploads%2F2015%2F10%2Flogo-beinbauer-automotive.jpg&imgrefurl=https%3A%2F%2Fwww.beinbauer-group.de%2F&docid=6BxSjIofBCg1pM&tbnid=cuR-J19eCvNYbM%3A&vet=10ahUKEwj-8P_nmKXgAhVq-yoKHZMVAJYQMwhCKAQwBA..i&w=242&h=77&safe=active&bih=2254&biw=1350&q=Beinbauer%20Automotive%20CZ%20s.r.o.&ved=0ahUKEwj-8P_nmKXgAhVq-yoKHZMVAJYQMwhCKAQwBA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fplatform.schoellerallibert.com%2F_uploads%2F_assets%2F_uploads%2Fcases%2Fautowpru_magna_steyr_logo_1.jpg&imgrefurl=https%3A%2F%2Fwww.schoellerallibert.com%2Fclient-cases%2Fautomotive%2Fmagna-steyr-bmw-group%2F&docid=k7-VXliqLBdzXM&tbnid=gEG-nOXz_eMnzM%3A&vet=10ahUKEwj_o4vboqXgAhUNt4sKHYSFBgcQMwhOKAQwBA..i&w=2048&h=1536&safe=active&bih=2254&biw=1350&q=magna%20steyr&ved=0ahUKEwj_o4vboqXgAhUNt4sKHYSFBgcQMwhOKAQwBA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.feeda.es%2Fwp-content%2Fuploads%2F2017%2F10%2FThyssenKrupp-Logo-ascensores.jpg&imgrefurl=http%3A%2F%2Fwww.feeda.es%2Fempresas_asociadas%2Fthyssenkrupp-elevadores-s-l-u%2F&docid=elAEQfV9Hg6UYM&tbnid=uUMeX82Py4mgGM%3A&vet=10ahUKEwjJsIX9k6XgAhXtlYsKHRW-DXIQMwgyKAEwAQ..i&w=5371&h=1539&safe=active&bih=2254&biw=1350&q=ThyssenKrupp%20Elevadores%2C%20S.L.U.&ved=0ahUKEwjJsIX9k6XgAhXtlYsKHRW-DXIQMwgyKAEwAQ&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fduo.com%2Fassets%2Fimg%2Fcustomerlogos%2Ftajco-logo.png&imgrefurl=https%3A%2F%2Fduo.com%2Fuse-cases%2Fcase-studies%2Ftajco&docid=_1v4Jj_2UAhpgM&tbnid=KwBRXZlliJpqoM%3A&vet=10ahUKEwi_yZDe2aLgAhXuxIsKHQocD3IQMwg-KAEwAQ..i&w=500&h=221&safe=active&bih=2404&biw=1440&q=tajco&ved=0ahUKEwi_yZDe2aLgAhXuxIsKHQocD3IQMwg-KAEwAQ&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.egc-fm.de%2Fdaten%2Fseite%2Flogo.png&imgrefurl=http%3A%2F%2Fwww.egc-fm.de%2F&docid=_jyNaPqtMwy79M&tbnid=G6Ci0C5-zs5YwM%3A&vet=10ahUKEwi_yoWfn6TgAhUup4sKHayNARMQMwgzKAAwAA..i&w=207&h=120&safe=active&bih=2404&biw=1440&q=EGC%20Energie-%20und%20Geb%C3%A4udetechnik%20Control%20GmbH%20%26%20Co.%20KG&ved=0ahUKEwi_yoWfn6TgAhUup4sKHayNARMQMwgzKAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fi.ebayimg.com%2Fimages%2Fg%2FsFEAAOSwOVpXT~m-%2Fs-l300.jpg&imgrefurl=https%3A%2F%2Fwww.ebay.com%2Fitm%2FTopup-Refill-applied-DIRECTLY-to-PHONE-Credit-600CZK-T-Mobile-Czech-Republic-%2F322161832686&docid=zPvjaRTQYLta-M&tbnid=syPjvPwItCUZsM%3A&vet=10ahUKEwjf7K6QkaXgAhVl-yoKHSkzB-gQMwg7KAAwAA..i&w=300&h=169&safe=active&bih=2254&biw=1350&q=T-Mobile%20Czech%20Republic%20a.s.&ved=0ahUKEwjf7K6QkaXgAhVl-yoKHSkzB-gQMwg7KAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.avantag-energy.com%2Fglobal%2F_images%2Fnews%2FpeenergieLogo.gif&imgrefurl=http%3A%2F%2Fwww.avantag-energy.com%2Fde%2Fnews_2013.php&docid=zHmdstWj3aVYzM&tbnid=3u8sR__5F8UblM%3A&vet=10ahUKEwi5pcuDoaXgAhWmtYsKHbPHDKAQMwg8KAIwAg..i&w=650&h=240&safe=active&bih=2254&biw=1350&q=Avantag%20Energy%20Betreibergesellschaft%201%20GmbH&ved=0ahUKEwi5pcuDoaXgAhWmtYsKHbPHDKAQMwg8KAIwAg&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=http%3A%2F%2Fwww.ssw-berlin.de%2Fimages%2Fstolze-stahlwaren-berlin-original.png&imgrefurl=http%3A%2F%2Fwww.ssw-berlin.de%2F&docid=tDXD52247TT2XM&tbnid=itoCsHcXmilkVM%3A&vet=10ahUKEwikzPzBlaXgAhUSmIsKHdQ0CUkQMwg6KAAwAA..i&w=238&h=131&safe=active&bih=2254&biw=1350&q=SSW%20Stolze%20Stahl%20Waren%20GmbH&ved=0ahUKEwikzPzBlaXgAhUSmIsKHdQ0CUkQMwg6KAAwAA&iact=mrc&uact=8
https://www.google.be/imgres?imgurl=https%3A%2F%2Fcdn.lagerbox.com%2Fthumb%2Fmedia%2F740%2Fbox-work_cc15368b_ee35ee6b_1_s1150-l85--s2300-l85.jpg&imgrefurl=https%3A%2F%2Fwww.lagerbox.com%2Fen%2Fpartners%2Fbox-at-work&docid=YMcO0ViJeXlO5M&tbnid=mP1vvF1NoOYL6M%3A&vet=10ahUKEwj2nrPbsOflAhWFIVAKHdy6Ay8QMwhJKAIwAg..i&w=1150&h=493&bih=1902&biw=1137&q=box%20at%20work&ved=0ahUKEwj2nrPbsOflAhWFIVAKHdy6Ay8QMwhJKAIwAg&iact=mrc&uact=8


The portfolio at-share has grown organically at an annual compounded 

growth rate of 30.2% 
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947

1.206
1.355

1.897

2.468

4.084

4.605

2016 2017 2018 2019 2020 2021 2022

Total investment property (€mm)

▪ The portfolio at-share has shown 
resilient growth

▪ Compounded annual growth rate of 
30.2% at share since 2016 



Active annualized rental income growth incl. JV’s at 100% 

1313



Net rental and renewable energy income has grown y-o-y with 51%
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23.934

33.490

43.417
46.666

55.256

70.718

107.134

2016 2017 2018 2019 2020 2021 2022

Total net rental and renewable energy income at share
(’000 €)

40%

30%

7%

18%

28%

51%

▪ Total net rental and renewable
energy income at share 
increased y-o-y by 51% to
€ 107.1 million in 2022

▪ Similar growth rate expected in 
2023



The portfolio is geographically well diversified and 

predominantly income generating

▪ The investment portfolio has grown to €6,443 million1, up 18.4%YoY

▪ Western Europe, represents 75% of total portfolio value as of December 2022

INVESTMENT PORTFOLIO BREAKDOWN BY COUNTRY1 INVESTMENT PORTFOLIO BREAKDOWN BY STATUS1
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Completed 
€ 5,026 mm

78%

Under
Construction

€ 638 mm
10%

Development land
€ 779 mm

12%

Germany
€3,488mm

54%

Czech Republic
€813mm

13%

Spain
€553mm – 9%

Other
€204mm – 3%Slovakia

€251mm – 4%

Romania
€207mm – 3%

Netherlands
€450mm – 7%

Hungary
€207mm – 3%

Austria
€143mm – 2%

Italy
€127mm – 2%

Works at VGP site Giessen Am Alten 
Flughafen, Germany (Brownfield)



Delivery of new developments in 2022 

▪ 44 buildings representing 1,141,000 m2 GLA

▪ € 71.9 million rental income by 62 new contracts, 98.7% let

▪ 100% will be rated BREEAM ‘Very Good’ (or equivalent) or 

better

VGP Park Bratislava, Slovakia VGP Park Budapest, Hungary  VGP Park München, Germany
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Slovakia
5% Germany

49%

Czech Republic
12%

Spain
11%

The Netherlands
9%

Hungary 
5%

Romania 
4%

Latvia 
4%

Austria 
1%

Italy 
1%

Deliveries 

Geographical breakdown1

1



Largest share of new developments delivered for 

tenants active in light industrial 
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VGP Park Nijmegen, The Netherlands VGP Park Dos Hermanas (Sevilla), SpainVGP Park Laatzen, Germany VGP Park Olomouc, Czech Republic 

E-commerce
15%

Light Industrial
57%

Logistics
26%

Other
2%

Deliveries 

Tenant segmentation1

1

https://www.google.be/imgres?imgurl=https%3A%2F%2Fwww.azubiyo.de%2Fbilder%2Funternehmen%2FlogoV2_2v23g1q5571_78hj_172_160.png&imgrefurl=https%3A%2F%2Fwww.azubiyo.de%2Fstellenanzeigen%2Fausbildung-fachkraft-m-w-d-fuer-lagerlogistik-2019_hans-geis_914bb3da%2F&docid=ASy0sRFc-o9fTM&tbnid=Sv882YrJsNVNOM%3A&vet=10ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ..i&w=172&h=160&itg=1&safe=active&bih=2404&biw=1440&q=Geis%20Ersatzteil-Service%20GmbH&ved=0ahUKEwjUo_zRnaTgAhXNlYsKHY7QAMQQMwhRKBEwEQ&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
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


VGP Park Graz, Austria 

The predominantly pre-let portfolio under   

construction represents € 51 million of new leases

VGP Park Wiesloch-Walldorf , Germany

▪

▪

▪

▪

▪

18

VGP Park Nijmegen, The Netherlands



…and is well spread across our geographical 

footprint 

Germany 61%

Romania 10%

Austria 5%

Portugal 4%

Hungary 10%

Slovakia 3%

Latvia 3%

Spain 3%

The Netherlands 1%

19
VGP Park Giessen Am Alten Flughafen, Germany

VGP Park Magdenburg, Germany



Owned and committed land bank expanded further to support 
future growth
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Owned and committed land bank

2,400

7,000
1,970

10,400
10,700

8,000

Land owned 
Dec 2021

Deployed 
2022

Acquired 
2022

Committed Letters of 
intent

▪

▪

▪

(970)

VGP site La Naval, 
Spain - brownfield



Landbank geographically well diversified across countries 
of operations

21

Czech 
Republic 6%

1 Geographical breakdown of development land bank (based 
on € value) of the owned land bank (own and JV)

Austria 12%

Romania 7%

Spain 17%

The Netherlands 8%

Other 12%

Germany 16%

Slovakia 11%

Hungary 6%

Italy 5%

▪ We remain vigilantly focused 
on expanding our landbank

▪ Priority focus on Germany 
and new countries France 
and Denmark

Works at VGP site Moerdijk, 
The Netherlands



Installed solar power increased YoY by 66%

▪

▪

▪

▪

▪

Achievements 2022

VGP Park München
▪ 11.55 MWp PV plant 
▪ Finished in December 2022
▪ Saving c. 9,000,000KWh grid-consumption p.a.

VGP Park Nijmegen
▪ 17.61 MWp PV plant 
▪ 4.8 MWp in use since 2021
▪ Final part connected in 2023

62 operational PV installations 

Representing 56.6 MWp

(15.1 MWp 3rd-party operated) 

+66% compared to Dec 2021 

28 projects under construction

Representing 75.0 MWp

€78 million investment or committed 

56.6 
MWp

131.6
MWp

204.3
MWp

22





1 2 3 4

1Including JVs 

portfolio at 100%%

Summary financial results

STEADY GROWTH OF 

TOTAL PORTFOLIO 

VALUE1

CONTINUED STRONG 

GROWTH IN COMMITTED 

ANNUALISED RENTAL 

INCOME1

+18.4% YOY

OPERATING PROFIT BEFORE 

UNREALISED VALUATION 

ADJUSTMENTS INCREASED 

SIGNIFICANTLY DUE TO RENTAL 

AND RENEWABLES INCOME 

INCREASE

INTENTION TO PROPOSE 

TO THE AGM 

DISTRIBUTION OF GROSS 

DIVIDEND OF € 2.75 PER 

SHARE 
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• Gross rental income increases 158% to € 45.3 mm due to high number of delivered assets

• Gross renewable income of € 5.9 mm

• € 87.2 mm realized valuation gain on disposals to JV

• € 184.4 mm unrealized valuation losses

• Weighted average yield on own portfolio of 5.29% (vs. 4.64% as at 31 Dec ’21)2

• Excluding revaluations, the Joint Venture operating result increased YoY by €8.5 mm at share

• The Joint Ventures booked an unrealized valuation loss of € 106.1 mm at share

• Weighted average yield on JVs portfolio of 4.68% (vs. 4.28% as at 31 Dec ’21)3

• Lower administration expenses due to reduced bonus provisions and reversals on LTIP

• Strong performance growth of the operational portfolio more than offset by revaluation loss on
standing assets of 7.3%1

25

1 includes JV’s assets
2 Reflects the yield on the own standing property portfolio (excluding JV) . The (re)valuation of the own portfolio was based on the appraisal report of the property expert Jones Lang LaSalle
3 Reflects the yield on the Joint Ventures’ standing property portfolio (excluding own) . The (re)valuation of the own portfolio was based on the appraisal report of the property expert Jones Lang LaSalle

Income Statement (€mm)

FY2022 FY 2021

Revenue 84.8 44.3

Gross rental and renewable energy income 51.2 18.3

Property operating expenses (8.2) (2.9)

Net rental and renewable energy income 43.0 15.4

Joint venture management fee income 21.5 21.3

Net valuation gains on investment properties (97.2) 610.3

Administration expenses (34.0) (52.1)

Share of net profit from JV’s and associates (45.9) 186.7

Other expenses (3.0) (5.0)

Operating result (115.6) 776.6

Financial income 17.3 12.3

Financial expense (44.3) (25.0)

Net financial result (27.0) (12.7)

Profit before taxes (142.6) 763.9

Taxes 20.0 (113.8)

Profit for the period (122.5) 650.1

Income statement



26Please note the segment reporting disclosure in the notes of our FY2022 condensed consolidated interim financial statements press release for overview of adjustments to operating EBITDA

Investment Development Renewable Energy

◼ Share in result of JVs up € 8.5 mm YoY, which 
corresponds to VGP’s share in the result of the JVs 
excluding any revaluation result 

◼ VGP received a € 60 million cash profit distribution in 
2022

◼ FY 2022 includes € 129.6 million of first-time valuation 
effects and realized valuation gains

◼ FY 2022 capital expenditure in development activities 
amounted to € 858 mm (including Cap Ex related to 
assets held for sale)

◼ The renewable energy business line is stated as a 
separate segment as of ’22

◼ Revenues reflect sale of energy (subject to market price) 
and income from PV-installation leases

◼ FY 2022 capital expenditure of € 38 million

(€mm) FY22 FY21

Gross rental and renewable energy 
income 

45.3 17.6

Property operating expenses (0.8) (0.2)

Net rental and renewable energy 
income

44.6 17.4

Joint venture management fee 
income

21.5 21.3

Net valuation gains on investment 
properties destined to the JVs 

– –

Administration expenses (6.8) (11.2)

Share of JVs’ adjusted operating 
profit after tax 

62.8 54.3

EBITDA 122.1 81.7

(€mm) FY22 FY21

Gross rental and renewable energy 
income 

– –

Property operating expenses (7.1) (2.6)

Net rental and renewable energy 
income

(7.1) (2.6)

Joint venture management fee 
income

– –

Net valuation gains on investment 
properties destined to the JVs 

(83.9) 592.8

Administration expenses (21.1) (33.5)

Share of JVs’ adjusted operating 
profit after tax 

– –

EBITDA (112.1) 556.7

(€mm) FY22 FY21

Gross rental and renewable 
energy income 

5.9 0.7

Property operating expenses (0.4) (0.1)

Net rental and renewable 
energy income

5.5 0.6

Joint venture management fee 
income

– –

Net valuation gains on 
investment properties destined 
to the JVs 

– –

Administration expenses (1.6) (5.0)

Share of JVs’ adjusted 
operating profit after tax 

– –

EBITDA 3.9 (4.3)

Operating EBITDA – by segment 
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• Completed portfolio € 1,482 mm (’21: €563mm) 

• Under Construction € 632 mm (’21 : €855mm) 

• Development land € 573 mm (’21 : €435mm) 

• JV1: € 568 mm (DE,CZ,SK,HU)

• JV2: € 131 mm (ES,RO,IT, NL,AT,PT)

• JV3: € 155 mm (München)

• Other development JVs: € 37 mm (incl. Moerdijk)

• VGP Park München (€ 184 mm)

• VGP Park Moerdijk (€ 73 mm)

• Other JVs (€ 93 mm)

• Other receivables: € 10 mm

• Several multi-year unsecured revolving credit facilities undrawn and available, increased to 

€ 400 mm in 2022

(€mm) 31 Dec ‘22 31 Dec '21

ASSETS

Intangible assets 1.2 1.0

Investment properties 2,396 1,853

Property, plant and equipment 73.3 32.1

Investment in joint ventures and 
associates

891.2 858.1

Other non-current receivables 359.6 264.9

Deferred tax assets 3.8 2.0

Total non-current assets 3,725.9 3,010.7

Trade and other receivables 122.1 148.0

Cash and cash equivalents 699.2 222.2

Disposal group held for sale 299.9 501.9

Total current assets 1,121.2 872.1

TOTAL ASSETS 4,846.1 3,882.7

Consolidated Balance Sheet – Assets (€mm)

Balance sheet - assets



Consolidated Balance Sheet – Shareholders equity and 
liability (€mm)

28
1 Calculated as Net debt / Total equity and liabilities; Pro-forma as includes €82 mm cash received as of 1-Jul as part of two JV closings (30 Jun: cash balance €648 million; 35.2% gearing)

• Following a rights issue of € 300 mm, VGP issued 5,458,262 new shares

• IFRS NAV of 80.7

• Increase of non-current financial debt € 620 mm

• Bond issue of € 1 billon, dual tranche of 5 and 8 years

• Reclass bond Apr-23 of € 150 mm and Sept – 23 of € 225 to 

current financial debt 

• Fitch confirmed VGP’s average cost of debt remains stable –

even with severely stressed interest rates 

• Proportionally consolidated Loan-To-Value stood at 49.4%

(€mm) 31 Dec ‘22 31 Dec '21

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 2,202.2 2,175.6

Non-current financial debt 1,960.5 1,340.6

Other non-current (financial) liabilities 46.4 32.5

Deferred tax liabilities 79.7 112.3

Total non-current liabilities 2,086.6 1,485.4

Current financial debt 413.7 44.1

Trade debt and other current liabilities 110.7 107.5

Liabilities related to disposal group HFS 32.9 70.2

Total current liabilities 557.3 221.8

Total liabilities 2,643.9 1,707.2

TOTAL SHAREHOLDERS’ EQUITY AND 
LIABILITIES

4,846.1 3,882.7

Balance sheet – Shareholders’ equity and liabilities



Update on 2022 financing activities: available liquidity more than doubled

▪ Issued €1 billion in euro bonds
▪ € 500 million 5-year tranche 1.625%
▪ € 500 million 8-year tranche 2.250%

▪ € 300 million rights issue

▪ € 200 million increase in RCF, total of
€400 million untapped

▪ Available liquidity Dec ‘22 € 1.1 billion

29

2,500

2,0002,000

1,500

1,000

500



2020

Source: Company information as of Dec 2022

30

Low average cost of debt and significant liquidity

2,00%

2,20%

2,40%

2,60%

2,80%

3,00%

3,20%

3,40%

2021 2022

▪ € 2,374mm Total Debt

▪ 2.3% Average Cost of Debt

▪ Significant liquidity

▪ € 699mm Cash (+€ 6 mm in HFS)

▪ € 400mm Unutilised Credit Facility

▪ Bond maturities in 2023

▪ 2.75% for € 150 million Apr-23

▪ 3.90% for € 225 million Sep-23



Source: Company information as of Dec 2022
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Near term refinancing covered through available cash and cash recycling 

4.48 years average debt maturity



Joint Ventures financing and covenants

100% Unencumbered Assets

39,4 42,3
34,6

37,2
25,2 29,8 34,4

0
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80

2016 2017 2018 2019 2020 2021 2022

Gearing ratio (%)1

Debt service cover ratio (x)2

Interest cover ratio (x)3

5,5 5,1

13,1 13,0
11,3

9,1

16,5
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3,4 2,1

20,4 22,6 26,4 25,9
14,8
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45

60

2016 2017 2018 2019 2020 2021 2022

Source: Company information as of Dec 2022
1Consolidated Gearing means consolidated Total Net Debt divided by the sum of the equity and total liabilities; 2Debt service cover ratio means cash available for debt service divided by debt service whereby debt service means the aggregate amount of financial 
expenses due and payable together with any loan principal due and payable; 3Interest Cover Ratio means the aggregate net rental income (increased with the available cash and cash equivalents) divided by the net Finance Charges; 4Covenant stands at 70% for 
Germany 5 with the exception of Romania (60%)

Covenants: <65%

Covenants: ≥1.2

Covenants: ≥1.2
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Significant headroom to key covenants

Joint Venture LTV Convenant

Rheingold (JV1) 37.4% > 65%4

Aurora (JV2) 42.4% 75%5

Proportional LTV 49.4%           n/a





Closing I
(May ‘16)

Closing II
(Oct ‘16)

Closing III
(May ‘17)

Net cash proceeds of €1,222mm from 1st JV

GAV: c.€500mm
Net cash: €176mm

GAV: c.€80mm
Net cash: €59mm

GAV: c.€173mm
Net cash: €122mm

First JV: VGP European Logistics Second JV: VGP European Logistics 2

Closing IV
(May ‘18)

GAV: c.€400mm
Net cash: €290mm

Closing V
(Apr ‘19)

GAV: c.€203mm
Net cash: €125mm

Closing I
(Jul ‘19)

GAV: c.€175mm
Net cash: €91mm

Net cash proceeds of €517 mm from 2nd JV

Closing VI
(Nov ‘19)

GAV: c.€232mm
Net cash: €123mm

Closing VII
(Oct ‘20)

GAV: c.€166mm
Net cash: €126mm

Closing II
(Nov ‘20)

GAV: c.€258mm
Net cash: €180mm

Seed c’ing
(Jun ‘20)

Closing I
(Dec ‘20)

GAV: c.€187mm
Net cash: €87mm

GAV: c.€55mm
Net cash: €16mm

Third JV: VGP Park München

Net cash proceeds of €173mm from 3rd JV

Closing VIII
(Jun ‘21)

GAV: c.€68mm
Net cash: €50mm

Germany
Czech Republic
Hungary
Slovakia

Austria
Italy
Netherlands
Portugal
Romania
Spain

34

Fourth JV

Germany
Czech Republic
Hungary
Slovakia

Closing III
(March ‘22)

GAV: c.€364mm
Net cash: €210mm

Seed Closing 
Discussions ongoing

◼ VGP is in advanced discussions regarding various Joint Venture 

alternatives

Closing X 
(Jan ‘23)

GAV: c.€110mm
Net cash: €81mm

Closing IIIb
(Jul’22)

GAV: c.€24mm
Net cash: €12mm

Joint Ventures update 

Closing III
(Dec ‘22)

GAV: c.€418mm
Net cash: €70mm

Closing IX
(Jul ‘22)

GAV: c.€81mm
Net cash: € 69mm
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ESG Strategy: Building Tomorrow Today Together 
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ESG Achievements 2022 

▪ 55,000 tonnes of CO2-e 
p.a. will be avoided 
through solar power1

▪ Photovoltaic projects 
pipeline significant

▪ 45% of portfolio on 
a Paris-aligned 1.5oc 
pathway in 2050

▪ Science based 
targets submitted

▪ External CO2

assurance

▪ All VGP parks to be 
equipped with EV 
charging

▪ Public transport 
access

▪ 100% certified 
Green Power for all 
VGP offices

▪ Working on reducing 
embodied emissions 
within our 
developments 

▪ Heat pumps instead 
of gas-powered 
heating

37
1 Based on current operational and pipeline PV projects (204.4MWp) 



ESG Achievements 2022 

▪ Improve eco-
efficiency: 
▪ Refurbishment

program 

▪ Portfolio EU 
Taxonomy 
compliance review

▪ €3 million UNHCR 
donation

▪ 650 community 
support hours

▪ 36 VGP Foundation 
projects, incl. 70,000 
trees planted

▪ Biodiversity:
▪ 4,201 trees 

planted in VGP 
Parks

▪ 488,284 m2 of 
biotopes in 
our parks 

▪ Implemented 
water saving and 
retention 
techniques

▪ 105,000 m3 of 
rainwater reused

▪ Aiming for carbon
improvements within 
supply chain 

▪ Supply chain ethics

38
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0 2 4 6 8 10 12 14

Own

JVs

Combined

First Break WALT

…fully let on a long-term basis

Occupancy evolution (%) Weighted average lease term (WALT) of the 

portfolio

Portfolio virtually fully-let on a long-term basis1
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Joint Ventures with Allianz¹

Austria
Italy
Netherlands
Portugal
Romania
Spain

Germany
Czech Republic
Hungary
Slovakia

◼ GAV: € 2,248 mln

◼ Rent: € 103.3 mln p.a.

◼ # parks: 41

◼ # Assets: 101

◼ GLA m²: 1,854,000 m²

◼ Closings: 10 closings since 2016

◼ Status: Investment capacity reached 

◼ Term: 31 May-2036 (10+1+1 years)

◼ GAV: € 697.7 mln

◼ Rent: € 37.7 mln p.a.

◼ # parks: 14

◼ # Assets: 32

◼ GLA m²: 674,000 m²

◼ Closings: 3 closings since 2019

◼ Status: Investment period until 31 May-24

◼ Term: 31 May 2029 (10+1+1 years)

1 As at 31 Dec 22. All figures relate to the effective acquired assets by the respective joint venture

VGP net sales proceeds € 1,222 million VGP net sales proceeds € 517 million

First JV: VGP European Logistics Second JV: VGP European Logistics 2
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Joint Ventures with Allianz¹

Third JV: VGP Park München

Germany

Fourth JV

◼ Development joint venture

◼ Rent: EUR 25.7 mln p.a. (+ EUR 4.0 mln p.a.)

◼ # parks: 1

◼ # Assets: 7 (+1)

◼ GLA m²: 276,000 m² (+38,000 m²)

◼ Closings: 3 closings since Dec-20

◼ Status: Majority of buildings have been 
delivered in Q4-22

◼ Replacing the investment capacity of the First JV

◼ Rent target: € 126 mln p.a.

◼ GAV target: € 2,800 mln

◼ # parks target: 30

◼ # Assets target: 100

◼ GLA target: 2,500,000 m²

◼ Closings:

◼ Term: 10+1+1 years

◼ Status: Ongoing discussions 

Germany
Czech Republic
Hungary
Slovakia

VGP net sales proceeds € 173 million

1 As at 31 Dec 22. All figures relate to the effective acquired assets by the respective joint venture
54



Development Joint Ventures

Other Development joint ventures

Germany
The Netherlands
Spain

◼ VGP Park Belartza (Spain)

- 50:50 JV with VUSA

- Mixed (commercial / logistics JV)

- Objective: to develop 35,000 m² of Logistics space

- VGP has the right to acquire 100% of the developed 
logistics assets

- Status: Planning phase

◼ VGP Park Siegen (Germany)

- 50:50 JV with Revikon

- Objective: to develop 27,000 m² of Logistics space

- VGP has the right to acquire 100% of the developed 
logistics assets, part of the development has been sold in 
2022

- Status: Planning phase
55

VGP Park Moerdijk (LPM JV)

◼ LPM JV – 50:50 partnership between VGP and Roozen

◼ Objective : development of Logistics Park Moerdijk together with the Port 
Authority Moerdijk on a 50:50 basis i.e. 50% (VGP Park Moerdijk) for account of 
the LPM JV and the other 50% directly for the account of the Pört Authority

◼ Total development land of circa 140 ha net with total development potential of 
900,000 m² of lettable area

◼ Currently foreseen to jointly develop in four different phases

◼ Circa 450,000 m² of development potential (LPM part)



Summary of the Group’s ESG performance indicators
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Sustainable properties ▪ Based on risk assessment of long-term climate change risks, the Group will work on 
adaptation plans for its standing assets

▪ 91.7% of VGP Parks connected by public transport. For one of the remaining 
projects a bus stop building permit request has been submitted

▪ 46% of VGP Parks offering EV charging in 2022

▪ An environmental program policy for development projects is being drafted and 
Group is engaged in discussions with suppliers to explore implementable steps

▪ Share of portfolio compliance 40%+ in 2050 as of Dec 2022

▪ 100% of projects started in 2022 have sustainability rate pending, 61.0% of the total 
standing portfolio certified

Strengthen communities

▪ 100% of VGP employees to participate in volunteering for local 
community day

▪ Support annually social community projects

▪ For all parks to perform a climate change risk plan

▪ 100% of projects to be connected by public transport

▪ 100% of VGP Parks to offer EV charging

▪ Reduce embodied carbon in development projects by 20% in 2030

▪ Increase portfolio 1.5oc pathway compliance in 2050 to 50% by 2025

▪ Certification of 100% of new developments

▪ A total of 24% of Group employees delivered more than 650 volunteering hours 
in 2022

▪ 7 social support projects setup through VGP Foundation, with €760,000 spent to 
date; 14 local high school students received a VGP logistics masterclass with 
various tenant visits

Empowering our workforce

▪ 100% of staff to be trained on ESG topics

▪ Achieve a diverse and inclusive workforce

▪ 96.4% of new joiners and 41.1% of all staff received ESG training in 2022

▪ 60% of board female, 23% of management functions and 35% of overall staff; 23 
nationalities working for VGP

Target 2022 achievements



Summary of the Group’s ESG performance indicators
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▪ 100% of development projects to implement an ecology plan

▪ 100% of standing assets with high biodiversity stakes to 
implement a biodiversity action plan by 2023

▪ Develop a Group biodiversity Strategy by 2023

▪ Support annually biodiversity community projects

Protect and improve biodiversity

▪ 100% of development projects started up in 2022 have an ecology plan

▪ 88% of projects with high biodiversity stakes have implemented a biodiversity plan
▪ 4,201 trees were planted in existing parks in 2022

▪ A first Group biodiversity action plan has been implemented in 2021. Strategy 
document to be prepared in 2023

▪ 24 nature support projects setup through VGP Foundation, with €1.55 million 
spent to date

Improve eco-efficiency

▪ Reduce absolute emissions from tenant energy consumption by 
55% by 2030

▪ 100% of new leases to contain green lease clause

▪ Install heatpumps to replace/instead of gas-powered heating

▪ Install 300MWp of solar power on VGP Parks' roofs

▪ Absolute emissions reduced by 7.5% in 2021 vs 2020. Relative emissions 
reduced by 27% YoY and announcing for 2023 a €2 million refurbishment 
program for existing portfolio to enhance eco-efficiency

▪ 97.2% of leases signed in 2022 contained a green lease clause

▪ 17 buildings with heat pumps installed in VGP Parks to date

▪ Installed renewable energy capacity is 56.6 MWp (compared to 34.0 MWp at Dec 
2021) with a further 28 projects with a power of 75.0 MWp under construction 
and 60 projects with 72.7 MWp in pipeline

Work with responsible partners

▪ 100% of Development projects to implement Considerate 
Construction Charter

▪ Engage with suppliers to explore carbon reduction initiatives

▪ Offer sustainable services

▪ 100% of Development projects implemented Considerate Construction 
Charter in 2022

▪ 4 suppliers engaged in 2022 to discuss lean materials construction and 
new solutions and optimised low-carbon materials

▪ Supporting our clients in improving ESG aspects of their operations

Target 2022 achievements
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ABOUT VGP

VGP is a pan-European owner, manager and developer of high-quality logistics and semi-industrial real estate. VGP operates a fully

integrated business model with capabilities and longstanding expertise across the value chain. Founded in 1998 as a Belgian

family-owned real estate developer in the Czech Republic, VGP with a staff of circa 383 FTE’s today owns and operates assets in 17

European countries directly and through several 50:50 joint ventures. the Gross Asset Value of VGP, including the joint ventures at

100%, amounted to € 6.44 billion and the company had a Net Asset Value (EPRA NTA) of € 2.30 billion. VGP is listed on Euronext

Brussels (ISIN: BE0003878957). For more information, please visit: http://www.vgpparks.eu

Forward-looking statements: This presentation may contain forward-looking statements. Such statements reflect the current

views of management regarding future events, and involve known and unknown risks, uncertainties and other factors that may

cause actual results to be materially different from any future results, performance or achievements expressed or implied by such

forward-looking statements. VGP is providing the information in this presentation as of this date and does not undertake any

obligation to update any forward-looking statements contained in this presentation in light of new information, future events or

otherwise. The information in this document does not constitute an offer to sell or an invitation to buy securities in VGP or an

invitation or inducement to engage in any other investment activities. VGP disclaims any liability for statements made or

published by third parties and does not undertake any obligation to correct inaccurate data, information, conclusions or opinions

published by third parties in relation to this document or any other document or press release issued by VGP.

Disclaimer
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