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Demand | Q2 2024 take up slightly higher than a year ago
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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)
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Demand | Occupier segments
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Take-up share by sector (%)

3PL E-Commerce Retail Manufacturing

Despite more tender-based contracts, 3PLs remain the most active occupier group.

-3% YoY

-3% YoY

-23% YoY

+28% YoY

Steady 3PL and manufacturing demand as e-commerce activity gradually picks up
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Vacancy rate (%) weighted 10-year average
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Logistics space under construction

BTS / pre-let speculative 5 Yrs Av (2019-23)

Source: JLL, iO Partners

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

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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Rolling rental income Increase in rental income Number of contracts

Signed and renewed rental income of € 45.6 million in H1 ‘24 12



Examples H1 ‘24

13
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Light industrial

E-commerce Other

Logistics

1As of 30 June 2024; including 100% of JVs’ assets per lettable m2

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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2016 2017 2018 2019 2020 2021 2022 2023 1H 2023 1H 2024

75,580

23,934

33,490

43,417
46,666

55,256

70,718

107,134

155,046

91,647
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•

8.5 years

7.5 years

7.8 years





•

•

•

1 Based on delivered lettable m2



Examples of deliveries H1 ‘24

1 Based on lettable m2



→

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


→

https://maps.app.goo.gl/EWXCqZ8LiMVwJusb9


23

→

https://goo.gl/maps/DQn9ko5kpCe2Rxbs7


D: 74,044 m2

→

https://goo.gl/maps/DQn9ko5kpCe2Rxbs7


→

C: 8,479 m2

https://maps.app.goo.gl/T86TeyU9YFJZHWjUA


•

•

26

947
1,206

1,355

1,897

2,468

4,084

4,605
4,828 4,736

1195
1505

1936

2771

3842

5746

6443

7194
7385

2016 2017 2018 2019 2020 2021 2022 2023 H1 2024

At share JV's at 100%
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Completed 
€ 6,101 mm

83%

Under
Construction

€ 538mm
7%

Development land
€ 746mm

10%

Germany
€ 3,935mm

53%

Czech 
Republic

€ 881 mm
12%

Spain
€ 587mm –

8%

Other
€ 398mm – 6%

Slovakia
€ 294mm – 4%

Hungary
€ 291mm – 4%

Netherlands
€ 328mm – 4%

Romania
€ 282mm – 4%

Austria
€ 229mm – 3%

Italy
€ 160mm – 2%





•

•

•

•

•

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

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


→

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


•

→

https://maps.app.goo.gl/cppnjFjyzuz5MzSA6


→

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


→

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


→

https://maps.app.goo.gl/7DcYLZyv8wqTcpuU9


→

37

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


→

https://maps.app.goo.gl/EWXCqZ8LiMVwJusb9


Timisoara
594 km

Constanta 

→

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




Owned and committed land bank

Land owned 
Dec 2023

Deployed 
H1’24

Acquired 
H1’24

Committed

•

•

8.566
8.467

7.724

(497)

Under 
Option

375
795

(720)

(497)

Sold 
H1’24

317

743

Land Owned 
H1’24

Committed 
H1’24

Land Owned & 
Committed 

H1’24



Geographical breakdown of development land bank (based on m2) of 
the owned and committed land bank (own and JV)

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



→

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


44

Google Maps

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






→

https://maps.app.goo.gl/tRJeEwDWro5NGzob7


→

48

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


→

49

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

https://maps.app.goo.gl/u4ocpuyBNfmdkJdh8




•

•

•

•

•

•

•

1  Includes 14 MWp of third-party owned systems. 
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122

1

290

1

339

3

409

4

50

1

347

3

Number of closings Net cash proceeds (€m)

676

3

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

Closings H1 ’24: RED (Deka) – Saga (Areim) 
*Including disposal LPM

Source: Company information

Recycled over € 1.7 bn of net cash since ‘22

662*

2



◼ 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.

◼ Deka has acquired as such a 50% stake in five project companies owned by

VGP: Gießen – Am alten Flughafen; Laatzen; Göttingen 2; Magdeburg and

Berlin Oberkrämer.

◼ It concerns a portfolio of 20 buildings with a total annualised rental income

of € 53.6 million.

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



◼ 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 sqm of lettable area, or € 23.2 million of annualised

rental income, with a 100% occupancy rate.

◼ 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.





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

• Significant shift of € 71.3 mm annual lease income to JV’s in H2 ‘23 and H1 ’24

• 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)

• The gross renewable energy income increases 31%, driven by PV capacity increase of 115%,
but offset by lower energy prices

Joint Venture management fee + € 4 mm

• The joint venture management fee income amounted to € 15.7 mm

• Property and facility management income, which increased from € 9.9 mm to € 12.7
mm

• Development management income, increased with € 1.3 mm to € 3 mm

Positive net valuation gains of € 99.1 mm

• Unrealized gains of € 35.8 mm, following stable revaluation of existing assets and
development margin

• Realized gains on effectuated transactions in H1 ‘24 of € 63.3 mm, mainly as a result of Deka,
Areim and disposal of LPM Moerdijk.

30.6.2024 30.6.2023

Revenue 59,322 59,740

Gross rental and renewables income 36,197 38,047

Net property operating expenses (3,253) (4,560)

Net rent and renewable energy income 32,944 33,487

Joint venture management fee income 15,710 11,685

Net valuation gains / (losses) on investment properties 99,056 45,540

Administration expenses (27,980) (21,218)

Share in result of Joint Ventures 33,705 (12,772)

Other expenses (1,750)   -

Operating result 151,685 56,722

Financial income 26,446 11,370

Financial expenses (23,544) (19,457)

Net financial result 2,902 (8,087)

Result before taxes 154,587 48,635

Taxes (13,051) (13,973)

Result for the period 141,536 34,662



Income Statement details

Administration expenses of (€ 27.9) mm

• General increase in wages, LTIP and admin costs

• Stable FTE at 372

Share of profit from JV’s and associates of € 33.7 mm

• JV portfolio growth reflected in € 16.6 mm (+39%) net rental income at share (€ 42.1
mm H1 ‘23)

• Net rental income at share up € 16.6 mm

• The Joint Ventures booked an unrealized valuation gain of € 8.6 mm at share and have a
weighted average yield on JVs portfolio of 5.08% (vs. 5.01% as at 31 Dec ’23)1

• Net financial expenses at share up € 11.3 mm, following new Joint Ventures’ financing

Net financial result reversed from expense to income of € 2.9 mm

• Benefits from interest on cash on hand, lower debts and increased interest on Joint
Ventures and Associates

Statutory result of holding VGP NV

• € 174.9 mm

• Equity after profit appropriation € 1.6 bn

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

Proportionally Consolidated Income Statement of Joint Ventures at 
share

(in thousand of €) 30.6.2024 30.6.2023

Joint venture management fee income 15,710 11,685

Net valuation gains / (losses) on investment properties 99,056 45,540

Administration expenses (27,980) (21,218)

Share in result of Joint Ventures 33,705 (12,772)

Other expenses (1,750)   -

Operating result 151,685 56,722

Financial Income 26,446 11,370

Financial Expense (23,544) (19,457)

Net Financial Result 2,902 (8,087)

(in thousand of €) 30.6.2024 30.6.2023

Net rental income 58,703 42,093

Net valuation gains / (losses) on investment properties 8,642 (40,718)

Administration expenses (909) (684)

Operating result 66,436 691

Net financial result (24,636) (13,298)

Taxes (8,095) (165)

Result for the period 33,705 (12,772)



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

Investment Development Renewable Energy

◼ Share in result of JVs up € 16.4 mm YoY, which 
corresponds to VGP’s share in the result of the JVs 
excluding any revaluation result 

◼ Investment segment represents € 2.4 bn total assets

◼ H1 ‘24 includes € 63.3 mm of realized valuation gains 
on effectuated transactions in H1 ’24

◼ Total capex of € 223 mm

◼ Development segment represents € 1.4 bn total assets

◼ Increased capacity of 115% y.o.y., but offset by lower 
energy pricing

◼ Total capex of € 8.1 mm 

◼ Includes € 79 mm completed and € 19 mm assets 
under construction 

(€mm) H1 ‘24 H1 ‘23

Gross rental and renewable energy 
income 

32.4 35.2

Property operating expenses (0.2) (0.4)

Net rental and renewable energy 
income

32.3 34.8

Joint venture management fee 
income

15.7 11.7

Net valuation gains on investment 
properties destined to the JVs 

– –

Administration expenses (5.9) (4,0)

Share of JVs’ adjusted operating 
profit after tax 

57.8 41.4

EBITDA 99.8 83.9

(€mm) H1 ‘24 H1 ‘23

Gross rental and renewable energy 
income 

– –

Property operating expenses (1.6) (3.7)

Net rental and renewable energy 
income

(1.6) (3.7)

Joint venture management fee 
income

– –

Net valuation gains on investment 
properties destined to the JVs 

99.1 45.5

Administration expenses (17.7) (13.8)

Share of JVs’ adjusted operating 
profit after tax 

– –

EBITDA 79.7 27.9

(€mm) H1 ‘24 H1 ‘23

Gross renewable energy 
income 

3.8 2.9

Property operating expenses (1.5) (0.5)

Net renewable energy income 2.3 2.4

Joint venture management fee 
income

– –

Net valuation gains on 
investment properties destined 
to the JVs 

– –

Administration expenses (0.4) (0.9)

Share of JVs’ adjusted 
operating profit after tax 

– –

EBITDA 1.9 1.5



Investment Properties (own portfolio) grew to € 1,739 mm 

• Completed portfolio: € 777 mm (‘23: € 1,154 mm)

• Under construction: € 521 mm (‘23: € 544 mm)

• Development land: € 670 mm (‘23: € 687 mm)

• Total capex of € 223.3 mm

• Weighted average yield of 7.6% (versus 7% as per Dec ‘23)

Investment in Joint Ventures and associates increased to € 1,208 mm (up by € 170.6 mm) 

• JV1 Rheingold: € 599.9 mm (DE,CZ,SK,HU)

• JV2 Aurora: € 174.2 mm (ES,RO,IT, NL,AT,PT)

• JV3 Ymir: € 153.3 mm (München)

• JV 5 Red: € 135.8 mm  (Deka, DE only)

• JV6 Saga: € 125.3 mm (New JV with Areim; DE, CZ, SVK)

• 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 

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

Consolidated Balance Sheet – Assets (€ thousands)

Assets (in thousand of €) 30.6.2024 31.12.2023

Intangible assets 887 1,000

Investment properties 1,739,143 1,508,984

Property, plant and equipment 112,699 107,426

Investments in joint venture and associates 1,207,829 1,037,228

Other non-current receivables 549,469 565,734

Deferred tax assets 7,821 8,304

Total non-current assets 3,617,848 3,228,676

Trade and other receivables 91,262 79,486

Cash and cash equivalents 625,016 209,921

Disposal group held for sale 229,263 892,621

Total current assets 945,541 1,182,028

TOTAL ASSETS 4,563,389 4,410,704



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)

1 Proportional LTV as of 31 December 2023 amounts to 53.4% 

Shareholders' Equity And Liabilities (in 
thousands of €)

30.6.2024 31.12.2023

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
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Average cost of debt

Source: Company information as of 30 June 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



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)



Maturity profile financial debt (€mm)

4.10 years average debt maturity
Source: Company information as of June 2024



Covenants: <65%

Gearing Ratio1
Debt service cover ratio2

Covenants: ≥1.2

Interest Cover Ratio3

Source: Company information as of December 2023
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, 65%-67,5% 
for Czech Republic and Slovakia, 75% for Hungary 5 with the exception of Romania (60%); 6 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 
debt and contain development land only and have therefore been excluded

Covenants: ≥1.2

Joint Venture LTV Convenant

Rheingold (JV1) 35.9% 65%4

Aurora (JV2) 50.6% 75%5

Ymir (JV3) 3.2% 65%

Red (JV5) 21.9% 50%

Saga (JV6) 31.7% 47% - 55%6

Pro forma proportional LTV7 31.4%      n/a

Joint Venture financing covenants4
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