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Source: company information as of 31 December 2024
1Gross Asset Value of VGP, including Owned Portfolio and joint ventures at 100% as of 31 
December 2024; 2Weighted average yield of own standing property portfolio as of 31 
December 2024; 3 Including JV portfolio at 100%; 4 Refers to WALT of JV and Owned 
Portfolio combined; 5 The gearing ratio is calculated as Net debt / Total equity and 
liabilities.
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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

1As of 31 Dec 2024; including 100% of JVs’ assets per lettable sqm 

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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9.7 years

7.2 years

8.0 years



Strategic joint venture partnerships

▪ VGP remains point contact partner for tenants and 
municipalities throughout the process and beyond

▪ Allianz Real Estate, AREIM and Deka Immobilien are 
"silent partners“

▪ The partnership structure provides additional stability 
and flexibility for our development activities

▪ Completed and leased buildings are transferred to one 
of the joint ventures owned 50% by VGP 

▪ VGP decides and implements independently of its 
joint venture partners on new locations and 
development activities across all countries



The JV Cash Recycling Model – Step 1: developing the park

100%€ 100

VGP Park X
€ 100 Land & construction cost
€ 100 Debt to VGP NV
€ 130 Fair value



The JV Cash Recycling Model – Step 2: entry of JV partner & refinancing

Bank

50% LTV – € 65 

Fund flow
VGP development loan: (100)
Refinancing by bank: 65
Equity/Shareholder loan
payment by partner 32,5
VGP cash recycled 97,5%

Deconsolidation of all assets 
and liabilities and 

Joint Venture recognized 
under Equity method

VGP NV

VGP Park X
€ 100 Land & buildings
€ 130 Fair value

100%

Joint Venture Partner

50%

50% transfer

50%



The JV Cash Recycling Model – Step 3: asset management

Asset Management Fee

Interest 

Amortizations

Joint Venture recognized 
under Equity method

50% 50%

VGP NV 
VGP Asset Management

VGP Park X
€ 6.5 Rental income

Joint Venture Partner

Bank

50% LTV – € 65 

Profit 

Distributions
Profit Distributions



EPRA KPI’s of Joint Venture’s at share Rheingold – JV I (Allianz)

Aurora – JV II (Allianz)

Ymir – JV III (Allianz) 

Red – JV V (Deka)

Saga – JV VI (Areim)

FY2024 FY2023

€ 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 as at the end of ‘24



580 580 580 580 580 580 580 580 580

173 173 173 173 173 173 173 173

400 400 400 400 400 400 400

610 610 610 610 610 610

666 666 666 666 666

68 68 68 68

887 887 887

1098 1098

932

2016 2017 2018 2019 2020 2021 2022 2023 2024

2016 2017 2018 2019 2020 2021 2022 2023 2024

235

2

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)

Source: Company information - *includes one-off disposal of LPM Joint Venture

Recycled over € 3 bn of net cash from transactions with Joint Ventures since inception 

809*

4
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VGP client

(green energy 

offtaker)

Wholesale

market

(via utility)

Green energy flow

Renewables credits

Cash flows

Corporate PPA long term energy contract



1  Includes 14 MWp of third-party owned systems. 
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Income Statement (€ thousands)

Notes FY2024 FY2023

T

1 Reflects the yield on the own standing property portfolio (excluding JV, but including assets held for sale) . The (re)valuation of the own portfolio was based on the appraisal report of IO, preferred partner of Jones Lang LaSalle

•

•



Income Statement (€ thousands)

Notes FY2024 FY2023

T



Income Statement (€ thousands)

Notes FY2024 FY2023

T



Income Statement (€ thousands)

Notes FY2024 FY2023

T



Income Statement (€ thousands)

FY ‘24
In thousands EUR

Own (excl 
JV share)

JV at 
share

Proportional 
income 

statement

T



Proportional Ebitda split by business segment

1Please refer to previous slide. Operating profit of Joint Ventures at share of € 174.2 million minus net valuation gains of € 54.5 million equals € 119.7 million 

Investment Development Renewable Energy

◼ The investment segment captures the Ebitda from completed
and leased properties owned directly by VGP and its joint
ventures, including revenue from asset, property, and facility
management services. It consolidates 10% of the Group’s
property operating expenses and includes VGP’s share in joint
venture results. This segment excludes any impact from
revaluations. This segment is focused on recurring rental income
and management fees, offering a stable earnings base.

◼ The development segment reflects Ebitda from the Group’s
property development activities. It accounts for 80% of VGP’s
administration expenses and includes all development-related
EBITDA until properties are transferred to joint ventures. Once
assets are transferred, no further revaluation gains are
recognized within the investment segment’s EBITDA.

◼ The renewable energy segment includes income from electricity
sales, government grants, and leasing of solar installations, net
of directly attributable expenses. It absorbs 10% of the Group’s
administrative expenses, while internal rent charges for roof
leases with other VGP entities are reclassified between
segments to reflect economic substance. This segment is
designed to capture the Group’s transition to sustainable energy
integration within its property portfolio.

(€mm) FY ‘24 FY ‘23

Gross rental and renewable energy 
income 

65.4 64.7

Property operating expenses (0.4) (0.5)

Net rental and renewable energy 
income

65.0 64.2

Joint venture management fee 
income

32.7 26.9

Net valuation gains on investment 
properties destined to the JVs 

– –

Administration expenses (13.1) (9.5)

Share of JVs’ adjusted operating 
profit after tax1 119.7 89.7

EBITDA  204.3 171.4

(€mm) FY ‘24 FY ‘23

Gross rental and renewable energy 
income 

– –

Property operating expenses (3.3) (4.2)

Net rental and renewable energy 
income

(3.3) (4.2)

Joint venture management fee 
income

– –

Net valuation gains on investment 
properties destined to the JVs 

187.1 88.0

Administration expenses (39.0) (31.6)

Share of JVs’ adjusted operating 
profit after tax 

– –

EBITDA 144.8 52.2

(€mm) FY ‘24 FY ‘23

Gross renewable energy 
income 

8.3 4.4

Property operating expenses (2.4) (0.9)

Net renewable energy income 6.0 3.5

Joint venture management fee 
income

– –

Net valuation gains on 
investment properties destined 
to the JVs 

– –

Administration expenses (0.6) (1.9)

Share of JVs’ adjusted 
operating profit after tax 

– –

EBITDA 5.4 1.6



(€ - thousands) Notes 31 Dec ‘24 31 Dec ‘23

Consolidated Balance Sheet – Assets (€ thousands)



(€ - thousands) Notes 31 Dec ‘24 31 Dec ‘23

Consolidated Balance Sheet – Assets (€ thousands)



(€ - thousands) Notes 31 Dec ‘24 31 Dec ‘23

Consolidated Balance Sheet – Assets (€ thousands)



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

(€ thousand) Notes 31 Dec ‘24 31 Dec ‘23



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

(€ thousand) Notes 31 Dec ‘24 31 Dec ‘23



(€ - thousands)
Own (excl JV 

share)
JV at share

Proportional 
income 

statement

Consolidated Balance Sheet – Assets (€ thousands)

(€ - thousands)
Own (excl JV 

share)
JV at share

Proportional 
income 

statement



Notes FY2024 FY2023
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