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Demand | Lease activity remains on go-slow amid uncertainty
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Lease activity 3% ahead on the pre-

pandemic average in H1 2025 signals 

resilient logistics demand.

The U.S.-EU tariff deal only signed 

halfway through Q2, coupled with 

escalating geopolitical tensions kept 

occupier decisions on a go-slow mode.

Rising space requirements in most 

markets are a clear signal that occupiers 

are coming to terms with uncertainty being 

the new normal, pointing to stronger lease 

activity in the later part of 2025.

Source: JLL Research, iO Partners

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

Note VGP: 
signed a record of 56 million new and 

renewed leases 



Demand | Occupier segments
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Resilient and emerging manufacturing industries drive accelerating demand from the segment

Take-up share by sector, H1 2025 Take-up share by sector (YoY growth)
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3PL E-Commerce Retail Manufacturing

Source: JLL Research, iO Partners

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

New manufacturing and rising demand from the defence sector keeps manufacturing-led demand on

healthy levels. Improving e-retail demand dominated by Asian marketplaces.

40% 23% 12% 17%10-yr av.

Note VGP: 
69% of new leases were in logistics, whereas 18% (in long time) was signed 

with e-commerce and 13% with manufacturing
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Q2 2025 vacancy rate 10-year average (2015-2024)

Supply | Vacancy rate continues to climb
Q2 2025 and historical quarterly average vacancy rates

Source: JLL Research, iO Partners

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) 

in France and
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Weighted European logistics vacancy 
rate

Vacancy rate (%) weighted 10-year average

Markets with higher levels of speculative completions over 

the past two years and/or higher percentage of older stock 

continue to record above-average vacancy levels.

5.9%

Note VGP: 
Vacancy rate of completed portfolio at 98%, weighted average 

age of assets in portfolio amounts to 4.5 years



Supply | Supply pipeline stabilizes on lower levels
BTS construction marginally up amid occupier focus on ESG-compliant, energy-efficient space
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Logistics space under construction

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

New speculative development 

starts limited to select core logistics 

markets adds to continued 

contraction of speculative 

development in Q2.

Tightening land regulation favors 

BTS construction that accounts for 

a growing share of total activity.

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

12 | © 2024 Jones Lang LaSalle IP, Inc. All rights reserved.

Note VGP: 
Speculative construction is 76% pre-let, 80% when considering 

assets longer than 6 months into the construction



Yields | Europe’s prime logistics yields stablize
Persisting investor caution pauses yield compression in most Western European markets
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Yield compression started in 

Q2/Q3 2024 for best-in-class 

assets in prime locations 

leased to strong covenants.

Source: JLL, iO Partners

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved.

Stabilizing yield levels in most 

markets points to increased 

cautiousness in Q2.

* Excluding yield correction in Q1 2023 after steep outward movement

Note VGP: 
VGP reports stable yields at H1 ‘25
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Committed Annualised Rental Income And Number Of Tenancy Contracts 

Increase in rental income Rolling rental income Number of contracts

Signed and renewed rental income of € 56.1 million over H1 25



13



14

•

•

•



•

•

15

Light industrial

E-commerce Other

Logistics

Image result for Geis Ersatzteil-Service GmbH

Image result for Rieck Projekt Kontrakt Logistik Hamburg GmbH  Co. KG

Image result for magna steyr

Image result for ThyssenKrupp Elevadores, S.L.U.

Image result for EGC Energie- und Gebäudetechnik Control GmbH  Co. KG

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%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=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
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→

20

https://maps.app.goo.gl/TGRBN7NR6t99Z4eM6
https://maps.app.goo.gl/TGRBN7NR6t99Z4eM6


→

21

https://maps.app.goo.gl/NcQ9jp5wxEUNJ2VT9
https://maps.app.goo.gl/NcQ9jp5wxEUNJ2VT9


Bucharest

Timisoara
400 km

Constanta 

→

https://maps.app.goo.gl/2PHa9yYTrX8WXUDD9
https://maps.app.goo.gl/2PHa9yYTrX8WXUDD9


→

23

https://goo.gl/maps/KKEJNHrBiPqcYjE8A
https://goo.gl/maps/KKEJNHrBiPqcYjE8A


→

24

https://maps.app.goo.gl/MYoq96jFa92wTbNN7


Timisoara

Oradea
120 km

Bucharest 

→

https://maps.app.goo.gl/2PHa9yYTrX8WXUDD9
https://maps.app.goo.gl/2PHa9yYTrX8WXUDD9


→

https://maps.app.goo.gl/brU5XnCifw8kbTFN6
https://maps.app.goo.gl/brU5XnCifw8kbTFN6
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→

https://maps.app.goo.gl/p5H1kU2nEz1bDSuQ8
https://maps.app.goo.gl/p5H1kU2nEz1bDSuQ8


→

https://maps.app.goo.gl/hNQZpBSNXsTn1tM98


Bucharest

Timisoara
400 km

Constanta 

→

https://maps.app.goo.gl/2PHa9yYTrX8WXUDD9
https://maps.app.goo.gl/2PHa9yYTrX8WXUDD9


→

33

https://maps.app.goo.gl/MrMTvQNDejyeQAFVA
https://maps.app.goo.gl/MrMTvQNDejyeQAFVA


→

34

https://maps.app.goo.gl/MrMTvQNDejyeQAFVA
https://maps.app.goo.gl/MrMTvQNDejyeQAFVA


599,672

365,895

→

https://maps.app.goo.gl/FFM5wXxLNtpBjSwLA
https://maps.app.goo.gl/FFM5wXxLNtpBjSwLA


→

https://maps.app.goo.gl/M9o1EZEtiQPkHsvL9
https://maps.app.goo.gl/M9o1EZEtiQPkHsvL9




Owned and committed land bank

•

•

702

(720)

(1,170)



→

VM7V+94M%20Derby,%20Verenigd%20Koninkrijk
VM7V+94M%20Derby,%20Verenigd%20Koninkrijk


72,157

33,246

→

https://www.google.pt/maps/place/41%C2%B001'25.7%22N+8%C2%B037'14.1%22W/@41.023814,-8.620576,17z/data=!3m1!4b1!4m4!3m3!8m2!3d41.023814!4d-8.620576?entry=ttu&g_ep=EgoyMDI1MDQwMi4xIKXMDSoJLDEwMjExNDU1SAFQAw%3D%3D
https://www.google.pt/maps/place/41%C2%B001'25.7%22N+8%C2%B037'14.1%22W/@41.023814,-8.620576,17z/data=!3m1!4b1!4m4!3m3!8m2!3d41.023814!4d-8.620576?entry=ttu&g_ep=EgoyMDI1MDQwMi4xIKXMDSoJLDEwMjExNDU1SAFQAw%3D%3D




→

42

https://maps.app.goo.gl/WMfDBVFjsAJ9X7UN6
https://maps.app.goo.gl/WMfDBVFjsAJ9X7UN6


→

https://maps.app.goo.gl/M9o1EZEtiQPkHsvL9
https://maps.app.goo.gl/M9o1EZEtiQPkHsvL9
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1

347

3

Number of closings Net cash proceeds (€m)

676

3

No closings in H1 ‘25

Source: Company information

Recycled ca. € 1.8 bn of net cash since ‘22

809*

4



Rheingold – JV I (Allianz)

Aurora – JV II (Allianz)

Ymir – JV III (Allianz) 

Red – JV V (Deka)

Saga – JV VI (Areim)

 

H1 ’25 H1 ‘24

June ’25 Dec ‘24

€ 5.6 billion 

Gross asset 

value of Joint 

Ventures by 

country1

 

1 Gross asset value of completed and transacted portfolio of Rheingold, Aurora, Ymir, RED and Saga Joint Venture
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H1 ’25 net profit of € 181 million, up 27.5% versus H1 ‘24

 INCOME STATEMENT (in thousand of €) H1 ’25 H1 ‘24 Delta

Revenue 70,953 59,322 19.6%

Gross rental and renewables income 45,561 36,197 25.9%

Net property operating expenses (4,617) (3,253) 41.9%

Net rental and renewable energy income 40,944 32,944 24.3%

Joint venture management fee income 16,114 15,710 2.6%

Net valuation gains / (losses) on investment 

properties
141,490 99,056 42.8%

Administration expenses (30,608) (27,980) 9.4%

Share in result of Joint Ventures 43,819 33,705 30%

Other expenses - (1,750) (100%)

Operating result 211,759 151,685 39.6%

Financial income 25,300 26,446 (4.3%)

Financial expenses (28,444) (23,544) 20.8%

Net financial result (3,144) 2,902 (208.3%)

Result before taxes 208,615 154,587 34.9%

Taxes (28,090) (13,051) 115.2%

Result for the period 180,525 141,536 27.5%

Attributable to:

Shareholders of VGP NV 180,525 141,536 27.5%

Non-controlling interests - - -

EARNINGS PER SHARE H1 ’25 H1 ’24 Delta

Basic earnings per share (in €) 6.61 5.19 27.5%

Diluted earnings per share (in €) 6.61 5.19 27.5%

•

•

•

•

•

•

•

•
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Share in result of Joint Ventures up to € 43.8 mm

 

•

•

•

•

•

•

•

PROPORTIONALLY CONSOLIDATED INCOME 

STATEMENT

 OF JOINT VENTURES (in thousand of €)
H1’ 25 H1’ 24

Net rental and renewable energy income 67.731 58.703

Net valuation gains / (losses) on investment properties 17.958 8.642

Administration expenses (1.376) (909)

Operating result 84.313 66.436

Net financial result (30.337) (24.636)

Taxes (10.157) (8.095)

Result for the period 43.819 33.705

INCOME STATEMENT (in thousand of €) H1 ’25 H1 ’24

Joint venture management fee income 16.114 15.710

Net valuation gains / (losses) on investment properties 141.490 99.056

Administration expenses (30.608) (27.980)

Share in result of Joint Ventures 43.819 33.705

Other expenses - (1.750)

Operating result 211.759 151.685

33.705

9.028

9.316

(467)

(5.701)
(2.062)

43.819

Proportional net result 

JV's H1 '24

Delta net rental income

Delta valuation result

Delta administration 

expenses Delta net financial result

Delta taxes

Proportional net result 

JV's H1 '25
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Earning per share increase 28% to 6.6 eur/share

 

•

•

INCOME STATEMENT (in thousand of €) H1 ’25 H1 ‘24 Delta

Revenue 70.953 59.322 19,6%

Gross rental and renewables income 45.561 36.197 25,9%

Net property operating expenses (4.617) (3.253) 41,9%

Net rental and renewable energy income 40.944 32.944 24,3%

Joint venture management fee income 16.114 15.710 2,6%

Net valuation gains / (losses) on investment 

properties
141.490 99.056 42,8%

Administration expenses (30.608) (27.980) 9,4%

Share in result of Joint Ventures 43.819 33.705 30,0%

Other expenses - (1.750) (100,0%)

Operating result 211.759 151.685 39,6%

Financial income 25.300 26.446 (4,3%)

Financial expenses (28.444) (23.544) 20,8%

Net financial result (3.144) 2.902 (208,3%)

Result before taxes 208.615 154.587 34,9%

Taxes (28.090) (13.051) 115,2%

Result for the period 180.525 141.536 27,5%

Attributable to:

Shareholders of VGP NV 180.525 141.536 27,5%

Non-controlling interests - - -

EARNINGS PER SHARE H1 ’25 H1 ’24 Delta

Basic earnings per share (in €) 6,61 5,19 27,5%

Diluted earnings per share (in €) 6,61 5,19 27,5%

2.902

5.184 170

(3.011)

(3.319)

(2.915)

(2.155) (3.144)



EBITDA up € 57.4 million y.o.y., or + 32%. Net debt/Ebitda lowers to 6,8x

Please note the segment reporting disclosure in the notes of our H1’25 condensed consolidated interim financial statements press release for overview of adjustments to operating EBITDA and supplementary notes for the proportional net debt

Investment Development Renewable Energy

◼ Share in result of JVs up € 8.6 mm YoY, which 

corresponds to VGP’s share in the result of the JVs 

excluding any revaluation result 

◼ Investment segment represents € 3.1 bn total 

assets

◼  H1 ‘25 includes € 19 mm of realized valuation gains 

on effectuated transactions with Joint Ventures in 

’25. Strong development margin contribution

◼ Total capex of € 257 mm

◼ Development segment represents € 1.4 bn total 

assets

◼ Increased capacity of 15% y.o.y.

◼ Total capex of € 10.9 mm 

◼ Includes € 97 mm completed and € 20.4 mm assets 

under construction

(€mm) H1 ’25 H1 ‘24

Gross rental and renewable 

energy income 
39.1 32.4

Property operating expenses (0.6) (0.2)

Net rental and renewable energy 

income
38.5 32.3

Joint venture management fee 

income
16.1 15.7

Net valuation gains on 

investment properties destined to 

the JVs 
– –

Administration expenses (2.6) (5.9)

Share of JVs’ adjusted operating 

profit after tax 
66.4 57.8

EBITDA 118.7 99.8

(€mm) H1 ’25 H1 ‘24

Gross rental and renewable 

energy income 
– –

Property operating expenses (2.3) (1.6)

Net rental and renewable energy 

income
(2.3) (1.6)

Joint venture management fee 

income
– –

Net valuation gains on 

investment properties destined to 

the JVs 
141.5 99.1

Administration expenses (20.9) (17.7)

Share of JVs’ adjusted operating 

profit after tax 
– –

EBITDA 118.1 79.7

(€mm) H1 ’25 H1 ‘24

Gross renewable energy 

income 
6.5 3.8

Property operating expenses (1.8) (1.5)

Net renewable energy 

income
4.7 2.3

Joint venture management 

fee income
– –

Net valuation gains on 

investment properties 

destined to the JVs 
– –

Administration expenses (2.6) (0.4)

Share of JVs’ adjusted 

operating profit after tax 
– –

EBITDA 2.1 1.9

53



ASSETS (in thousand of €) 30.06.2025 31.12.2024

Intangible assets 572 724

Investment properties 2.242.294 1.905.411

Property. plant and equipment 127.099 122.309

Investments in joint venture and associates 1.349.315 1.300.874

Other non-current receivables 539.756 538.484

Deferred tax assets 9.775 11.620

Total non-current assets 4.268.811 3.879.422

Trade and other receivables 96.868 83.804

Cash and cash equivalents 423.632 492.533

Disposal group held for sale 240.359 198.177

Total current assets 760.859 774.514

TOTAL ASSETS 5.029.670 4.653.936

SHAREHOLDERS' EQUITY AND LIABILITIES 

(in thousands of €)
30.6.2025 31.12.2024

Share capital 105.676 105.676

Share premium 845.579 845.579

Retained earnings 1.539.635 1.449.172

Shareholders’ equity 2.490.890 2.400.427

Non-current financial debt 2.119.942 1.942.495

Other non-current liabilities 41.885 46.781

Deferred tax liabilities 55.424 35.652

Total non-current liabilities 2.217.251 2.024.928

Current financial debt 209.227 114.866

Trade debts and other current liabilities 97.451 102.558

Liabilities related to disposal group held for sale 14.851 11.157

Total current liabilities 321.529 228.581

Total liabilities 2.538.780 2.253.509

TOTAL SHAREHOLDERS’ EQUITY AND 

LIABILITIES
5.029.670 4.653.936

54

€ 257 million of capex in investment property

 

• Completed portfolio: € 1.175 mm (‘24: € 879 mm)

• Under construction: € 657 mm (‘24: € 579 mm)

• Development land: € 650 mm (‘24: € 645 mm)

• Total capex of € 257 mm

• Weighted average yield of 7.3% (’24: 7.2%) 

• Renewable energy installations capex

• € 97 million completed installations, € 20.4 million under construction

• Result appropriation of € 43.8 million

• Share purchase price settlements € 4.6 million

•  A total of € 500 mm in several multi-year unsecured revolving credit facilities undrawn 

and available
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Equity increases to € 2.5 billion

 

ASSETS (in thousand of €) 30.06.2025 31.12.2024

Intangible assets 572 724

Investment properties 2.242.294 1.905.411

Property. plant and equipment 127.099 122.309

Investments in joint venture and associates 1.349.315 1.300.874

Other non-current receivables 539.756 538.484

Deferred tax assets 9.775 11.620

Total non-current assets 4.268.811 3.879.422

Trade and other receivables 96.868 83.804

Cash and cash equivalents 423.632 492.533

Disposal group held for sale 240.359 198.177

Total current assets 760.859 774.514

TOTAL ASSETS 5.029.670 4.653.936

SHAREHOLDERS' EQUITY AND LIABILITIES 

(in thousands of €)
30.6.2025 31.12.2024

Share capital 105.676 105.676

Share premium 845.579 845.579

Retained earnings 1.539.635 1.449.172

Shareholders’ equity 2.490.890 2.400.427

Non-current financial debt 2.119.942 1.942.495

Other non-current liabilities 41.885 46.781

Deferred tax liabilities 55.424 35.652

Total non-current liabilities 2.217.251 2.024.928

Current financial debt 209.227 114.866

Trade debts and other current liabilities 97.451 102.558

Liabilities related to disposal group held for sale 14.851 11.157

Total current liabilities 321.529 228.581

Total liabilities 2.538.780 2.253.509

TOTAL SHAREHOLDERS’ EQUITY AND 

LIABILITIES
5.029.670 4.653.936

• Following a net profit of € 180.5 million 

• And a dividend of € 90 million

• Up 3.8% since dec ‘24 and 10.5% y.o.y

• New issuance of Jan-31 bond of € 576 mm

• Purchase of € 200 mm outstanding bonds

• Repayment of € 80 mm bond

• € 190 mm Mar-26 bond classified as current 

• Average cost of debt of 2.7%, up from 2.2% as at 31 Dec ‘24 

• Increased availability of RCF’s to € 500 mm

• Proportional LTV of 50% (versus 48.3% as per Dec ‘23)

• Fitch stable outlook with Rating BBB- and new rating from S&P 

obtained: BBB- stable outlook 



H1 ‘25 H1 ‘24

In thousands EUR
Own (excl 

JV share)

JV at 

share

Proportional 

income 

statement

Own (excl JV 

share)
JV at share

Proportional 

income 

statement

T

• Net rental income of € 108.7 mm + 19%

• Proportional valuation gains of € 159.5 mm, of 

majority related to development profits

• Operating result increase to € 252.2 mm, tough 

excluding revaluations increase from € 76.7 

mm to € 92.8 mm, an increase of 21%

• Total investment property at share grows – 

trough organic development -  to € 5.4 bn, an 

increase of 8.3%

• Proportional investment property increased to 

€ 5.5 bn

• Proportional LTV at share amounts to 50%



€ 576 m bond issuance and (early) repayments shape cash flow H1 ‘25

 

Cash flow statement H1 ’25 H1 ‘24

Cash at beginning of period 492.533 209.921

Net cash generated from operating 

activities
(14.574) (33.393)

Net cash used in investing activities (253.765) 405.103

Proceeds from disposal 1.697 662.288

Capex (240.916) (198.648)

Loans to JV (22.116) (61.146)

Distributions by JV 7.570 6.883

Acquisitions - (4.273)

Net cash used in financing activities 199.775 34.021

Dividends paid (90.062) (100.979)

Proceeds from Loans 565.083 -

Loan repayments (275.246) 135.000

Equity raised - -

FX and transfer to held for sale (337) 9.364

Cash at end of period 423.632 625.016

Total Cash flow of period (68.901) 415.095



2,00%

2,20%

2,40%

2,60%

2,80%

3,00%

3,20%

3,40%

2020 2021 2022 2023 2024 H1 '25

Source: Company information as of DEC 2024

▪ € 2,329 mm total debt

▪ 2.7% Average cost of debt

▪ Significant liquidity

▪ € 424 mm Cash

▪ € 500 mm non-utilised Credit Facility

▪ Bond maturities: 

▪ Repaid € 80 mm in 25

▪ Repurchased € 200 mm in 25

▪ Issued € 576 mm in 25

▪ Expiry of € 190 mm in 26



3.7 years average debt maturity
Source: Company information as of December 2024



4.1 years average debt maturity as at June 25
Source: Company information as of May 2025
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