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Highlights H1 2024

. A pre-tax profit of € 154.6 million (increase of 218% versus H1 '23)

e € 45.6 million worth of signed and renewed lease agreements during H1 '24, bringing total committed
annualised rental income to € 384.7 million (+9.7% YTD - +17.3% y.o.y). This includes a record € 28.7
mm of new lease agreements, an increase of 47% versus H1 ‘23

° 835,000 sqm under construction through 34 projects representing € 56.8 million in additional annual
rent once fully built and let

. Landbank of 8.5 million sgm representing a development potential of approximately 4 million sgm after
the acquisition of 375,000 sgm of new development land and the sale of VGP’s stake in the Development
Joint Venture LPM in H1 '24

° Gross renewables income increased 31% YoY to € 3.8 million, despite significant fall in energy prices,
driven by a photovoltaic (PV) capacity increase of 115% YoY with operational capacity at 143.3 MWp
(vs. 66.6MWp in Jun-23)

. Solid balance sheet with total cash at € 625 million and a € 400 million undrawn credit facility
availability. Gearing ratio reduced from 40.3% to 32.7%

o Net cash recycling of € 662.1 million as a result of closings with the Deka and Areim Joint Ventures and
the disposal of the Development Joint Venture LPM Moerdijk. A third closing with Deka effectuated in
August '24 provided for € 68 million of additional gross proceeds

. After the balance sheet date VGP repaid the € 75 million bond that was due in July '24, lowering the cost
of debt from 2.25% per H1 '24 to 2.21% following the repayment







Demand | Q2 2024 take up slightly higher than a year ago

European logistics take-up
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Source: JLL Research, iO Partners
Including units of >5,000 sq m (Belgium, Czech Republic, Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; >10,000 sq m in France and UK)

5 | © 2024 Jones Lang LaSalle IP, Inc. All rights reserved.



Demand | Occupier segments

Steady 3PL and manufacturing demand as e-commerce activity gradually picks up

Take-up share by sector, H1 2024
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Supply | Vacancy rates edge up, but is higher in older space

Q2 2024 and historical quarterly average vacancy rates

Weighted European logistics vacancy Quarterly increase Q.stable Quarterly decline
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Supply | Supply pipeline compresses further

29% YoY drop in speculative development will exacerbate supply constraints in 2025-26
78% of European markets saw a drop in speculative development in Q2 2024 vs. Q4 2023

Logistics space under construction
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Including units of 5,000 sqg 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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Where next?

More intense land
regulation, high construction
costs, and developer
cautiousness will limit
development pipelines

A rebound in demand from
all occupier groups will put
pressure on existing space
and the need to retrofit older
buildings.
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Capital Markets | Improving portfolio transactions

However, larger portfolio deals remain low relative to Q3 and Q4 last year

Transaction volumes: single asset vs. portfolio deals
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Returning appetite for larger portfolios will give a push
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H1 ‘24 committed rental income - including JVs at 100% VGP
—increased by 10% YTD — Record € 28.7 mm new leases

Committed Annualised Rental Income And Number Of Tenancy

The group has 565 tenant contracts with 396 tenants

Contracts
mm Rolling rental income Increase in rental income - Number of contracts
€400 - - 700 ) . -
« Committed annualised leases of € 385 million! (FY23: € 351
—~ million)
E €350 - . 600
: .
w €300 - o0 « Occupancy rate of 99% for the completed portfolio?
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€- L0 Committed annualized New leases Indexations Amendments Terminations Committed annualized

2016 2017 2018 2019 2020 2021 2022 2023 1H 2024 leases 12/23 rentalincome HT 24

TIncluding € 275.0 million through the Joint Ventures
2Including 100% of JVs’ assets

Signed and renewed rental income of € 45.6 million in H1 ‘24



Light industrial segment remains a driving VGP

force in new contracts signed

New Lease Agreements (Based On Rent)

Examples H1 ‘24
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Portfolio leased to a diversified and blue-

chip tenant base

» Weighted average lease term of 7.8 years'

* Top 10 tenants represents 30% of committed leases and have a combined

WALT of 9.9 years
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Tenant Portfolio Breakdown -
By Industry Segment’
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Active annualised rental income growth incl. JV's at 100% VGP

€ 384.7 million

€57.5 million
€109.8 million

€ 327.2 million
Own Portfolio

€ 250 million on a
proportional basis

€61.2 million
Own Portfolio

€22.9 million

—

€ 304.3 million

€80.8 million
Own Portfolio

€275.0 million
Joint Ventures

€266 million
Joint Ventures

€223.4 million
Joint Ventures

Dec ‘23 net activated New leases Jun ‘24 committed
annualised rental

rental income activated during
income .

H1 ‘24
_________________________________________________________________________________________________________________________________________________________________________________________________________|

Jun ‘24 net activated Signed leases
rental income to be activated



Net rental and renewable energy income grows 20.2% y.0.y. VGP

Net rental and renewable energy income ( ‘000 €) 155,046

107,134

91,647
75,580
70,718
55,256
46,666
43,417
33,490
23,934 I

2016 2017 2018 2019 2020 2021 2022 2023 1H 2023 1H 2024
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Portfolio virtually fully let on a long-term basis

Occupancy evolution (%)

2019

2020 2021

2022 2023

HE Own Portfolio MM Joint Ventures

* The combined occupancy of the portfolio stood at 99 %
« The WALT stands at 7.8 years

« The WAULB stands at 7.4 years

* Top ten customers represent 30% of total portfolio and have a

combined WAULT of 9.9 years

Source: Company information as of 30 June 2024
' Based on square metres, with JV’s at 100%

H1 2024

Weighted average lease term (WALT) of the portfolio

Combined I 7-8 years

VGP

Vs I 75 years
Own I 8.5 years
0 2 4 6 8 10 12 14
M First Break m WALT
Top 10 clients by lease contract with JVs at 100%
(% of total committed leases)
Kraus Maffei e 7 09/,
Amazon I 4.2%
Rhenus messss 3 30/,
Zalando I 3.7 %
Ahold Delhaize Group I 2.4%
Opel eeessssss———— 2.1
Drylock Technologies IS 2 1%,
BMW s 1 40,
Siemens IS {49,
MediaMarkt n——— 1.3%
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Delivery of new developments in H1 2024 Deliveries
Geographical breakdown’
Czech- Slovakia
- 8 buildings representing 264,000 m2 GLA e 3%

« €17.2 million rental income by 10 new contracts,
100% let

* 100% will be rated BREEAM ‘Very Good’ (or

equivalent) or better

Germany
63%

‘

VGP Park Giessen am Alten Flughafen, Germany

Bélgrade, SerBi-a‘\s) :

SR N
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1 Based on delivered lettable m?



Largest share of new developments
delivered for tenants active in logistics

Examples of deliveries H1 ‘24

ASMPT gorere goped  BUEAB

& Packeta Nissens
» zalando ooy [ZRHENUS

VGP Park Magdeburg, Germany

o

> VGP Park Wiesloch - Walldorf, Germany

VGP

Deliveries
Tenant segmentation’

E-commerce
35%

Logistics

47%

Light
industrial
18%

20

1 Based on lettable m?
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https://maps.app.goo.gl/hNQZpBSNXsTn1tM98
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VGP PARK

GYOR BETA

Budapest
110 km

Vienna
110 km

Kecskemét
210 km

Highway
4 km

Railway Station
5 km

Airport
110 km

D Y B W E

Land surface
142,294 m?2

GLA of park
71,6563 m?

Building delivered
Building A: 37,998 m?

Tenant type
Light indusrial &
Logistics

Main tenant
Appollo tyres, ASMPT



https://maps.app.goo.gl/EWXCqZ8LiMVwJusb9
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] Frankfurt am Main GLA of park
= [ 70km 251,505 m2
o |
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https://goo.gl/maps/DQn9ko5kpCe2Rxbs7
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https://maps.app.goo.gl/T86TeyU9YFJZHWjUA

The portfolio incl. JV's at 100% has grown organically at an VGP
annual compounded growth rate of 27.5%

* The portfolio has shown resilient growth Total investment property (€mm)

7385
7194

« Compounded annual growth rate of 23.9% at share s
and 27.5% including the JV's at 100% since 2016 WO 7 e

6443
5746
4,605 4,828 4,736
4,084
- g —— 3842
V—j——j s | 2771
- " /// 2,468
e o - ./ ‘ //////////// 1936 1,897
' = | E&E Z 1505 4 355
?,: % . 1195 1,206

2016 2017 2018 2019 2020 2021 2022 2023 H1 2024

&

s

B At share mEJV's at 100%
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The portfolio is geographically well diversified VGP
and predominantly income generating

Investment Portfolio
Breakdown By Country!

Italy Other

Austria €160mm —2% £398mm — 6%

€229mm - 3%

Romania
€282mm - 4%

Hungary
€291mm —4%

Slovakia
€294mm - 4%

Germany

€3,935mm

Netherlands 53%

€328mm — 4%
Spain
€587mm —
8%

Czech
Republic
€ 881 mm

12%

« The investment portfolio has grown to € 7.385 million’

Investment Portfolio
Breakdown By Status’

Development lahd
€746mm

€538mm
7%

Completed
€6,101 mm
83%

Western Europe, represents 74% of total portfolio value as of June 2024
As of 30 June 2024

"Including 100% of JVs assets 27
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Portfolio under construction represents
€ 57 million of new leases

« At H1 2024, 34 buildings were under construction, representing 835,000 m?
« This equates to € 56.8 million of annualised leases'’
* The portfolio under construction is >70% pre-let
» Portfolio under construction longer than 6 months stands at 74% pre-let

« Western Europe represents 60% of the portfolio under construction?

As of 30 June 2024
1Calculated on basis of expected rental value and committed rental prices
2Based on rental value

i el P @ s
VGP Park Valencia Cheste, Spain
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...and is well spread across our
geographical footprint

Developments — geographic breakdown

(by rental value)

France
Portugal 49, Spain
Serbia 4% 14%
5%

Slovakia
5%

Czech Republic

Austria
7% 13%
Hungary
10%
ltaly
13%

12%

Romania
13%
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VGP Park Cordoba, Spain




VGP PARK

VALENCIA CHESTE

Valencia i—3 Land surface
18 km "F.—I 113,104 m?2
1 Madrid GLA of park
quE 337 km 65,103 m? ==
] Zaragoza Buildings UC
L 332km @ C: 25,517 m2
ﬂi- Highway % Main tenant e ,
0.5 km Jysk =
%E Airport
14 km
ﬁ Port
dt 28 km

Google maps 2>


https://maps.app.goo.gl/tMUgkRkJNv2a4say8
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MARTORELL

Land surface

Tﬂ w
18,234 m? 1 _ T‘-i—

- 4
GLA of Park ‘ 114

Madrid
600 km

Barcelona
30 km

10,102 m?

B I Ul

Buildings UC
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A: 10,102

280 km
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Pending

Highway
800 m

m

Port
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Airport
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https://maps.app.goo.gl/TGRBN7NR6t99Z4eM6
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https://maps.app.goo.gl/cppnjFjyzuz5MzSA6

Pamplona

qua 12 km
Zaragoza

ﬁqwa 170 km

g Bilbao

il 170 km
Highway

-ﬁ 1 km

E]_ Port

LL 150km

Airport
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>
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VGP PARK

PAMPLONA - NOAIN

N B O §

Land surface
147,700 m2

GLA of park
73,338 m?

Building UC
A: 50,062 m?

Tenant type
Light Industrial

Main tenant
Mobis



https://maps.app.goo.gl/MYoq96jFa92wTbNN7
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https://maps.app.goo.gl/M9o1EZEtiQPkHsvL9
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VGP PARK

LEGNANO

Milan w1 Land surface
Bergamo
N GLA

65 km 23189 m?2
Torino T

Building UC
140 km A: 23,189
Highway Tenant type
500 m Logistics

Main tenant
Melchioni Car Systems

Train station
5 min

Y B

Airport
15 min

Google maps 2>
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https://maps.app.goo.gl/7DcYLZyv8wqTcpuU9



https://www.google.de/maps/place/51%C2%B024'22.5%22N+12%C2%B010'19.9%22E/@51.4062563,12.1676993,721m/data=!3m2!1e3!4b1!4m14!1m7!3m6!1s0x47a6f818200f2c73:0x93df80d2b9b4f552!2sLeipzig!3b1!8m2!3d51.3396955!4d12.3730747!3m5!1s0x0:0x583606bebd9cd848!7e2!8m2!3d51.406253!4d12.172184
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Owned and committed land bank to VGP
support future growth

Build-up of Land bank (‘000 m?2) incl JV’s at 100%

8.566

(497) 8.467 317

7.724

|' — Land owned Acquired Deployed Sold Land Owned Committed Land Owned & Under
UL ‘ Dec 2023 H1'24 H1'24 H1'24 H1'24 H1'24 Committed Option
H1'24
——

Owned and committed land bank

- Land bank (owned and committed, post LPM sale) of 8.5 million m2

- Over 3.8 million m? of development potential embedded in the total land bank
Works at VGP Park Leipzig Flughafen, Germany A




Landbank geographically well diversified across countries of VGP

operations

Land bank — geographic breakdown
In € - value

Croatia Other
Serbia 2% 6%
3%
Czech Republic
3%
Austria
3%

Germany

31%
Romania

5%

Hungary
5%

Netherland
6%

Slovakia
8%

Spain
17%

France
11%

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

Land bank — geographic breakdown
In m2

Netherlands Other

ltaly 3% 6%
39, Germany
Croatia 21%
3%
Czech Republic
6%
Spain Romania
8% 11%
France
8%
Serbia
Slovakia 11%
10%
Hungary
10%

Geographical breakdown of development land bank (based on m?2) of

the owned and committed land bank (own and JV) 40






https://maps.app.goo.gl/TqBtH9p3LUz1QBdMA



https://maps.app.goo.gl/V5f9QfqCeaHFN5AYA







VGP PARK

LA NAVAL

Madrid — Land surface = .
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Installed solar power increased by 115% YoY

e Gross renewables income over 1H 24 was € 3.8 million (vs € 2.9 million over 1H 23)

* Total electricity production in the first 6 months of 2024 increased to 47 GWh (€80/MWh vs €94/MWh for FY 2023)
«  Operational roof solar capacity per Jun-24 increased to 143.3 MWp' (+115% YoY)

e Afurther 25 projects or 29.7 MWp is under construction

* In addition, 90 solar power projects identified equalling an additional potential power generation capacity of 92.6 MWp (including in
five additional countries)

+  Benefiting from the Group’s regulated utility status in Germany 3.2 GWh of renewable electricity has been delivered to our tenants
through the new platform

* First battery project launched

100 operational PV installations
Representing 143.3 MWp

(14 MWp 3rd-party operated)
+115% compared to 1H 23

90 projects in the pipeline
Representing 92.6 MWp
contracted power

\ /7
V4 I N
— .
143.3 173 265.6
MWp MWp MWp

VGP Park Magdeburg

25 projects under construction .
Representing 29.7 MWp :\?I?I\t;:)"ed capacity 26.11

Y Includes 14 MWp of third-party owned systems.






Cash recycling model at speed, with € 662 million in H1 ‘24 VGP

Gross Asset Value from closings per year with JVs (€m)

«.__> Number of closings @ Net cash proceeds (€m)

-

.............

_____

m2016 ®m2017 ®m2018 ®m2019 =2020 2021 2022 m=m2023 m=2024

4,482
3,384
2,497 887 887
2,429
68 68 68 68
1,763 666 666 666 666 666

2016 2017 2018 2019 2020 2021 2022 2023 2024
Closings H1 ’24: RED (Deka) — Saga (Areim)
*Including disposal LPM

Recycled over € 1.7 bn of net cash since ‘22
55
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Deka, joint venture acquisitions completed

m  Following the Joint Venture agreement with Deka in ‘23, the Joint venture
has now completed all acquisitions. The third and last closing occurred in
August 24 and generated € 68.1 mm of cash proceeds.

B Deka has acquired as such a 50% stake in five project companies owned by
VGP: GieBen — Am alten Flughafen; Laatzen; Gottingen 2; Magdeburg and
Berlin Oberkramer.

M It concerns a portfolio of 20 buildings with a total annualised rental income
of € 53.6 million.

M VGP continues to act as asset manager of the Joint Venture.




New Joint Venture Saga on track in H1 ‘24 VGP

M In ‘23 VGP agreed with Areim to create a new Joint Venture with the purpose of investing into VGP
developed assets in Germany, Czech Republic, Slovakia, Hungary and France. The venture will utilize

debt up to an LTV of 35% and the Investor has committed an equity ticket of € 500 mm.

®  In H1 ‘24, VGP and Areim executed on their first closing in the Joint Venture. These included 17
buildings representing approximately 450,000 sgm of lettable area, or € 23.2 million of annualised

rental income, with a 100% occupancy rate.

M The transaction was valued at a gross asset value of € 437 mm for the completed assets, which allowed

VGP to recycle € 270.2 mm of net cash proceeds.
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Net profit of € 141.5 mm, an increase of 308% vs H1 ‘23 VGP

Net rental and renewable energy income is stable at € 33 mm Income Statement (€ thousands)

+ Significant shift of € 71.3 mm annual lease income to JV’s in H2 ‘23 and H1 24 30.6.2024 30.6.2023
. , L. " ” . Revenue 59,322 59,740
* Including VGP’s share of the joint ventures on a “look-through” basis net rental & renewable
energy income increased by € 16.1 mm (from € 75.6 mm to € 91.6 mm)
. . . L Gross rental and renewables income 36,197 38,047
* The gross renewable energy income increases 31%, driven by PV capacity increase of 115%,
. Net property operating expenses (3,253 (4,560)
but offset by lower energy prices
Net rent and renewable energy income 32,944 33,487
Joint Venture management fee +€4mm Joint venture management fee income 15,710 11,685
*  The joint venture management fee income amounted to € 15.7 mm ] ) ) )
Net valuation gains / (losses) on investment properties 99,056 45,540
* Property and facility management income, which increased from € 9.9 mm to € 12.7
Administration expenses (27,980 (21,218)
mm
i i . Share in result of Joint Ventures 33,705 (12,772)
+ Development management income, increased with € 1.3 mm to € 3 mm
Other expenses (1,750 -
Operating result 151,685 56,722
Positive net valuation gains of € 99.1 mm
« Unrealized gains of € 35.8 mm, following stable revaluation of existing assets and Financial income 26,446 11,370
development margin Financial expenses (23,544 (19,457)
- Realized gains on effectuated transactions in H1 ‘24 of € 63.3 mm, mainly as a result of Deka, Net financial result 2,902 (8,087)
Areim and disposal of LPM Moerdijk.
Result before taxes 154,587 48,635
Taxes (13,051 (13,973)
Result for the period 141,536 34,662
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Contribution by Joint Ventures up € 46.5 mm VGP

Income Statement details

Administration expenses of (€ 27.9) mm (in thousand of €) 30.6.2024 30.6.2023
. General increase in wages, LTIP and admin costs Joint venture management fee income 15,710 11,685
Net valuation gains / (losses) on investment properties 99,056 45,540
- Stable FTE at 372
Administration expenses (27,980 (21,218)
Share in result of Joint Ventures 33,705 (12,772)
Share of profit from JV’s and associates of € 33.7 mm Other expenses (1,750 -
- JV portfolio growth reflected in € 16.6 mm (+39%) net rental income at share (€ 42.1 Operating result oty >6,722
mm H1 ‘23)
. Financial Income 26,446 11,370
* Net rental income at share up € 16.6 mm
Financial Expense (23,544 (19,457)
+ The Joint Ventures booked an unrealized valuation gain of € 8.6 mm at share and have a et Financial Result 2,902 (8,087)

weighted average yield on JVs portfolio of 5.08% (vs. 5.01% as at 31 Dec '23)?!

- Net financial expenses at share up € 11.3 mm, following new Joint Ventures’ financing
Proportionally Consolidated Income Statement of Joint Ventures at

share
Net financial result reversed from expense to income of € 2.9 mm ,
(in thousand of €) 30.6.2024 30.6.2023
< Benefits from interest on cash on hand, lower debts and increased interest on Joint
Net valuation gains / (losses) on investment properties 8,642 (40,718)
. Administration expenses (909 (684)
Statutory result of holding VGP NV
Operating result 66,436 691
c €174.9 mm
Net financial result (24,636 (13,298)
. Equi . . 1
quity after profit appropriation € 1.6 bn Taxes - (165)
Result for the period 33,705 (12,772)

1 Reflects the yield on the Joint Ventures’ standing property portfolio (excluding own), based on the appraisal report of 10, preferred partner of Jones Lang LaSalle 60



Operating EBITDA up € 68.1 mm y.o.y., or + 60% VGP

Investment Development Renewable Energy

Gross rental and renewable energy 324 352 Gross rental and renewable energy Gross renewable energy 3.8 2.9
income ’ ’ income income ’ ’

Property operating expenses (0.2) (0.4) Property operating expenses (1.6) (3.7) Property operating expenses (1.5) (0.5)

Net rental and renewable energy Net rental and renewable energy

income 32.3 34.8 income Net renewable energy income 23 2.4
Joint venture management fee 15.7 11.7 Joint venture management fee Joint venture management fee - -
income ' ’ income income
Net valuation gains on investment ~ _ Net valuation gains on investment _NEt valuation galns.on destined
properties destined to the JVs properties destined to the JVs investment properties destine - -
to the JVs
Administration expenses (5.9) (4,0) Administration expenses (17.7) (13.8) Administration expenses (0.4) (0.9)
Share of JVs’ adjusted operating 5738 414 Share of JVs’ adjusted operating B B Share of JVs’ adjusted
profit after tax ’ ) profit after tax operating profit after tax
EBITDA 1.9 1.5
B Share in result of JVs up € 16.4 mm YoY, which B H1 ‘24 includes € 63.3 mm of realized valuation gains B Increased capacity of 115% y.o.y., but offset by lower
corresponds to VGP’s share in the result of the JVs on effectuated transactions in H1 '24 energy pricing
excluding any revaluation result
B Total capex of € 223 mm B Total capex of € 8.1 mm
B Investment segment represents € 2.4 bn total assets
B Development segment represents € 1.4 bn total assets B Includes € 79 mm completed and € 19 mm assets
under construction
Please note the segment reporting disclosure in the notes of our H1 24 condensed consolidated interim financial statements press release for overview of adjustments to operating EBITDA 61



Balance sheet — available liquidity of + € 1bn VGP

Investment Properties (own portfolio) grew to € 1,739 mm Consolidated Balance Sheet — Assets (€ thousands)
. Completed portfolio: € 777 mm (‘23: € 1,154 mm) :
Assets (in thousand of €) 30.6.2024 31.12.2023
. Under construction: € 521 mm (‘23: € 544 mm) Intangible assets 337 1,000
. Development land: € 670 mm (‘23: € 687 mm) Investment properties 1,739,143 1,508,984
. Total capex of €223.3 mm Property, plant and equipment 112,699 107,426
Investments in joint venture and associates 1,207,829 1,037,228
. Weighted average yield of 7.6% (versus 7% as per Dec ‘23) Other non-current receivables 549,469 565,734
Deferred tax assets 7,821 8,304
Investment in Joint Ventures and associates increased to € 1,208 mm (up by € 170.6 mm) Total non-current assets 3,617,899 3,228,676
‘ V1 RheingOId: €599.9 mm (DE'CZ'SK'HU) Trade and other receivables 91,262 79,486
o JV2 Aurora: € 174.2 mm (ES, RO,IT, NL'AT,PT) Cash and cash equivalents 625,016 209,921
. V3 Ymir: € 153.3 mm (M[]nchen) Disposal group held for sale 229,263 892,621
Total current assets 945,541 1,182,028
. JV 5 Red: € 135.8 mm (Deka, DE only)
. JV6 Saga: € 125.3 mm (New JV with Areim; DE, CZ, SVK) TOTAL ASSETS 4,563,389 4,410,704

. Other development JVs: € 19.3 mm (down from € 32 mm due to disposal of JV LPM Moerdijk)

Other non-current receivables decreased to € 549 mm from € 566 mm

. Creation of new Shareholder loans to Fifth and Sixth Joint Venture of € 112 mm, off-set by
reduction of shareholder loans to Development Joint Ventures of € 132 mm

Cash position of € 625 mm

+ Atotal of € 400 mm in several multi-year unsecured revolving credit facilities undrawn and available,
allowing for + € 1 bn of available liquidity 62
-



Gearing ratio down from 40.3% to 32.7%

Shareholders’ equity of € 2,254 mm
* Following a net profit of € 141.5 mm
* And a dividend of € 101 million
Total liabilities of € 2,308 mm (Dec 2023: € 2,196 mm)

*  Financial debts increased with € 135 mm following drawdown of
European Investment Bank facility

+ The average cost of debt increased from 2.1% to 2.25%.

«  Current financial debts include the € 75 mm Jul ‘24 and € 80 mm Mar
‘25 bonds as well as accrued interests and € 3 mm Oct ‘24
Schuldschein repayment

Consolidated gearing ratio of 32.7%%

+ Proportional LTV of 48.6%, benefitting from cash recycling in H1 24

Consolidated Balance Sheet — Shareholders equity and

liability (€ thousand)

Shareholders' Equity And Liabilities (in

.6.2024 1.12.202

thousands of €) 30.6.20 3 023
Share capital 105,676 105,676
Share premium 845,579 845,579
Retained earnings 1,303,719 1,263,162
Shareholders’ equity 2,254,974 2,214,417
Non-current financial debt 1,941,443 1,885,154
Other non-current liabilities 34,279 38,085
Deferred tax liabilities 26,034 23,939
Total non-current liabilities 2,001,756 1,947,178
Current financial debt 176,419 111,750
Trade debts and other current liabilities 115,178 84,075
Liabilities related to disposal group held for sale 15,062 53,284
Total current liabilities 306,659 249,109
Total liabilities 2,308,415 2,196,287
Total Shareholders’ Equity And Liabilities 4,563,389 4,410,704

63
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Low average cost of debt and significant liquidity VGP

Average cost of debt

3.40%

3.20%

3.00%

2.80%

2.60%

2.40%

2.20%

2.00%

2020

2021

2022

2023

1H 2024

€ 2,118 mm Total Debt

2.25% Average Cost of Debt
= Lowered to 2.21% after bond repayment in July 24

Significant liquidity of + € 1 bn
= €625 mm Cash
= €400 mm non-utilised Credit Facility

Bond maturities
= €75 mm bond matured in Jul ‘24
= Next maturity is € 80 mm bond in Mar ‘25

Extension of credit facility

= EIB credit facility of € 150 mm, of which € 135 has been
drawn, remaining € 15 mm upon fulfilling further
milestones in Renewable Energy business unit

Source: Company information as of 30 June 2024



Record proceeds from disposals

In €-million

135.0 6.883

662.288 .
-198.648 -

100079 N

-61.146
209.921
A Is) )
<) s 9
9 §
9
5
($)
&
O

mm  625.016

-28.303

VGP

Cash flow statement 30.6.2024 30.6.2023
Cash at beginning of period 209,921 699,168
Net cash generated from operating activities (33,393) (22,780)
Net cash used in investing activities 405,103 (99,449)
Proceeds from disposal 662,288 268,217
Capex (198,648) (333,673)
Loans to JV (61,146) (37,399)
Distributions by JV 6,883 3,407
Acquisitions (4,273) -
Net cash used in financing activities 34,021 (225,050)
Dividends paid (100,979) (75,050)
Bonds - (150,000)
Loans 135,000 -
Equity raised - -
FX and transfer to held for sale 9,364 (17,019)
Cash at end of period 625,016 334,870
Total Cash flow of period 405,731 (347,279)
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Near term refinancing covered through available cash VGP
and cash recycling

Maturity profile financial debt (€Emm)

2024 2026 2026 2027 2028 2029 2030 2031 2032 2033 2034

4.10 years average debt maturity

Source: Company information as of June 2024



Significant headroom to key covenants

Gearing Ratio?!

Covenants: <65%

34.6 372 34.4 33.4

29.8
25.2

2017 2018 2019 2020 2021 2022 2023 June '24

Interest Cover Ratio?
279,8

Covenants: 1.2

16.5
13.1 13 13.4

. l

2017 2018 2019 2020 2021 2022 2023 June '24

Source: Company information as of December 2023

Debt service cover ratio?

Covenants: 1.2

26.35 25.9

2041 2257

14.8

- e - - - —— - _— _— _—

4.83
1.7
IEemn———

2017 2018 2019 2020 2021 2022 2023 June'24

Joint Venture financing covenants*

Joint Venture LTV
Rheingold (JV1) 35.9%
Aurora (JV2) 50.6%
Ymir (JV3) 3.2%
Red (JV5) 21.9%
Saga (JV6) 31.7%

Convenant
65%*

75%>

65%

50%

47% - 55%°

Pro forma proportional LTV’ 31.4%

n/a

'Consolidated 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; 2Interest Cover Ratio means the aggregate net rental income (increased with the available cash and cash equivalents) divided by the net Finance Charges; “Covenant stands at 70% for Germany, 65%-67,5%
for Czech Republic and Slovakia, 75% for Hungary ° with the exception of Romania (60%); ® Covenant stands at 47% for Czech Republic and Slovakia and 55% for Germany 7 includes Joint Ventures with stabilized assets only, development joint ventures have no external




Summary and Outlook






Disclaimer VGP

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. The company has a development land bank (owned or committed) of 8.5 million sgqm and the strategic

- focus is on the development of business parks. Founded in 1998 as a Belgian family-owned real estate developer
- in the Czech Republic, VGP with a staff of circa 372 FTEs today operates in 17 European countries directly and
- through several 50:50 joint ventures. As of June 2024, the Gross Asset Value of VGP, including the joint ventures
5 at 100%, amounted to € 7.4 billion and the company had a Net Asset Value (EPRA NTA) of € 2.3 billion. VGP is
- listed on Euronext Brussels. (ISIN: BEO003878957).
o -

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.
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