
Strong platform delivers 
earnings growth, high 
profitability and sustained 
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47.0%
LOAN TO VALUE

10.2
GLA 
(MILLION SQM)

€617m
ANNUALISED 
HEADLINE RENT

~490
CUSTOMERS 

CZ €1.9bn

Leading long-term logistics real 
estate investor and developer

7.0
WAULT (YEARS)

All KPI figures as of 30 June 2026 and excluding UK as these assets are managed but not owned by P3. Total value of assets under management is €11.1bn
1 EPRA total cost ratio including direct vacancy costs

BBB
CREDIT RATING

38%
Central and 
Eastern 
Europe

62%
Western Europe

€10.8bn
PORTFOLIO VALUE82%

GREEN ASSETS

95.9%
LFL EPRA
OCCUPANCY

PL €1.5bn

SK €0.5bn

RO €0.2bn

IT €0.9bn

DE €3.2bn
NL €0.9bn

FR €0.6bn

ES €1.1bn

AUM GB €0.3bn

I N T R O D U C T I O N  T O  P 3

2

14%
TOTAL COST RATIO1



Why P3? Key credit highlights

I N T R O D U C T I O N  T O  P 3

1. Resilient industry growth dynamics
▪ Favourable long-term tailwinds: shift to e-commerce and 

re-organisation of supply chains

▪ Strong performance vs. other real estate sectors

2. Large diversified quality portfolio
▪ One of the largest logistics portfolios in continental 

Europe with €10.8bn property value and 10.2m sqm GLA

▪ Diversified across 10 countries (WE 62%, CEE 38%) 

▪ High quality modern portfolio in strategic locations

3. Customer strength
▪ Diversified customer base: ~490 tenants across sectors 

▪ Consistent retention rate (~71%) and stable rent collection

4. Strong operating platform
▪ In-house teams in 9 countries for development, 

transactions, asset management, construction & finance

▪ Proven capability for attractive acquisitions and 
successful developments with solid pipeline 

5. ESG as a priority
▪ Targeting >75% Green Buildings (current LFL 82%) 

▪ Targeting >100 MWp onsite PV by 2027 (current 104 MWp)

▪ Targeting >90% LED by 2030 (current 90%)

▪ Sustainalytics ESG Risk Rating at 8.1

▪ Updated Green Financing Framework published Jan 2026

6. Robust capital structure
▪ Committed to BBB credit rating,  LTV <47.5%

▪ Ample liquidity buffer and diversified long-term funding

7. Well-capitalized sole shareholder
▪ GIC is a long-term investor as the sovereign wealth fund of 

Singapore

▪ ~€5.2bn equity value¹

3

¹Including shareholder loans



Income growth & strong 
profitability

▪ Net operating income +6% 
with 1.5% LFL growth 
driven by indexation and 
re-leasing

▪ Strong EBITDA margin 
standing at 86% driven by 
income growth and 
efficient resource 
allocation

Solid leasing, positive 
rental uplift

▪ 867k sqm leased in H1 2026, 
leasing velocity1 ~13%

▪ +1.6% re-leasing spread 
with leases signed on 
average above ERV

▪ In-place rents indexed by 
2.9%

▪ LFL EPRA occupancy
stabilised at 95.9%, total 
93.9% impacted by 
completed speculative 
developments

Enhancing portfolio 
through capital recycling

▪ Portfolio value stable 
at €10.8bn as acquisitions 
and developments were 
offset by disposals 

▪ LFL portfolio change            
-0.4% as minor yield 
expansion to 5.74% 
outweigh 0.3% ERV 
growth.

▪ 5 developments 
completed with 25% value 
creation

Strong access to capital

▪ Stable BBB S&P rating

▪ €1.0bn liquidity

▪ €350m 5.2y bond issued in 
January at 97bps credit 
spread, extending average 
debt duration to 4.4 years

▪ LTV stable at 47.0% 

▪ ICR solid at 2.8x

Progress on ESG 
roadmap continues

▪ Embedded energy, carbon 
and EU Taxonomy 
considerations into 2027 
capital planning

▪ 82% Green Buildings

▪ Reached 104 MWp onsite 
PVs, >100 MWp target

▪ Updated Green Financing 
Framework published

▪ Implemented standardised 
Whole Life Carbon 
Assessments for new 
developments

Half-year 2026 financial highlights

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

1Total number of long-term leases started  / average GLA
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Continued income growth with stable leverage and solid operational metrics

Portfolio value held at €10.8bn, 9% CAGR since 2022

8.3 9.0
10.0 10.8 10.8

2022 2023 2024 2025 H1 2026

44.7

46.3
46.8 46.7 47.0

2022 2023 2024 2025 H1 2026

357
423

489
544

269 284

2022 2023 2024 2025 H1 2025 H1 2026

295
359

430 479

241 252

2022 2023 2024 2025 H1 2025 H1 2026

7.6 8.4
9.7 10.2 10.2

2022 2023 2024 2025 H1 2026

98.7 98.7 98.1
96.3 95.9

2022 2023 2024 2025 H1 2026

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S
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C A G R 9% since 2022

TOTAL PROPERTY VALUE (€BN) 

GLA steady at 10.2m sqm as investments offset disposals

GROSS LETTABLE AREA (M SQM)

C A G R 8% since 2022

LFL occupancy maintained in line with prior year

EPRA LIKE-FOR-LIKE OCCUPANCY (%)

T O T A L 97.8 97.5 94.7 94.7 93.9

Income on a solid path to deliver continued full-year growth

NET OPERATING INCOME (€M)

M A R G I N 98% 98% 97% 97% 97% M A R G I N 81% 83% 85% 85% 87%

EBITDA margin up to 86%, platform scale coming through

RECURRING EBITDA (€M)

LTV managed within the target range¹

LOAN-TO-VALUE (%)

+6%

97% 86%

+5%



6

269 4
8

14

-11
284

H1 2025 Like-for-Like Developments Acquisitions Disposals H1 2026
20 0.0

21 0.0

22 0.0

230 .0

24 0.0

250 .0

260 .0

270 .0

28 0.0

29 0.0

30 0.0

310 .0

95.9%
LIKE-FOR-LIKE 
EPRA OCCUPANCY

Net operating income growth components (€m)
Stable operating performance

+1.6%
RE-LEASING 
SPREAD

+1.5%
LIKE-FOR-LIKE
NOI GROWTH

99.9%
RENT COLLECTION

71%
RETENTION RATE

+2.9%
AVERAGE 
INDEXATION

+6%

867
K SQM LEASED

96.1%
LEASES
CPI LINKED

+6% increase of net operating income
Driven by acquisitions and completed developments complemented by stable performance of the operating portfolio through indexation 
and re-leasing

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

-0. 4%
O C C U P A N C Y

+2 .2%
I N D E X A T I O N

+0. 4%
R E - L E A S I N G 1

+1.5%
L I KE - F O R - L I KE
N O I  G R O W T H

B U I L D - U P B Y  D R I V E R

-0. 3%
O T H E R

¹ Contribution of re-leasing activity to year-on-year gross rental income growth
²Rent free leakage, rate effect

-0. 3%
R E N T  F R E E 2
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Portfolio value change (€m)

Property portfolio value unchanged as disposals offset 
developments and acquisitions 

+0.03%
LIKE-FOR-LIKE EQ. YIELD 
CHANGE

+0.3%
ERV GROWTH

-0.4%
LIKE-FOR-LIKE 
CHANGE

5.74%
EQUIVALENT YIELD 
OF THE PORTFOLIO

LfL valuation slightly down as minor yield 
expansion outweigh modest ERV growth

Improving portfolio quality through capital 
recycling and new developments

185
K SQM GLA
DEVELOPED

44
K SQM GLA
ACQUIRED

236
K SQM OF 
POTENTIAL GLA

208
K SQM GLA
DISPOSED

Land acquisition

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

Incl. land bank value and acquisitions

10 751 7 94

- 225
125 10 751

Q4 2025 Revaluation Acquisitions Disposals CAPEX Q2 2026
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Completed in 
H1 2026

Several projects 
currently under 

construction

Attractive landbank for 
future developments

# of assets 5
(IT, DE, PL, ES)

10
(DE, IT, NL, PL, 

CZ, FR)

33 locations
(8 countries)

Cost to complete1 €154m €362m €285m land
~€1,000m future CAPEX

Value creation2 25% 28% 20-30%

Gross lettable area 185k sqm 381k sqm 1.7m sqm

Dev. yield3 7.6% 7.3% ~8.0%

Leased 92% 29% -

BREEAM certifications
achieved/targeted

1 Outstanding
4 Excellent 10 Excellent Excellent targeted

1  Developments include forward funding projects
2 Expected difference between net value at stabilization and total development costs
3 Before potential rent-free periods

Slower developments in 2026 reflecting cautious approach to 
speculative risk, but future pipeline is strong

Pfalzfeld, Germany

▪ In H1 a 23k sqm GLA development in Pfalzfeld was 
completed. It was fully leased during construction to a 
single tenant

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

8
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Case study: Ferentino – built for Action, positioned for growth

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

A customer-led, BREEAM Outstanding logistics development

▪ Blue-chip anchor tenant: ~68,000 sqm was secured as a 100% built-to-
suit development for Action.

▪ Long-term income: 15-year lease without a break option, providing 
durable and predictable cash flow.

▪ Customer-led delivery: A tailored handover supported Action’s 
operational set-up and launch.

▪ Integrated capabilities: Demonstrates P3’s ability to manage complex 
developments around customer requirements.

▪ Platform for growth: Positions P3 to support Action’s continued 
expansion across Europe.

4
MWP ROOFTOP 
PHOTOVOLTAIC 
INSTALLATION 

90.9%
ACHIEVED BREEAM 
OUTSTANDING

Commercial highlights

Sustainability highlights

16
CAR E-VEHICLE 
CHARGING POINTS

0%
FULLY GAS-FREE 
BUILDING

Asset highlights

▪ Large-scale logistics campus: A substantial built-to-suit facility with further 
development potential.

▪ Scarce XXL landholding: 298,531 sqm greenfield site in a market constrained 
by limited logistics land supply (with ~50% already allocated to the Action BTS 
development).

▪ Strategic location: Positioned on the A1 corridor to serve the major Rome and 
Naples markets.

▪ Strong value fundamentals: Disciplined land acquisition supports long-term 
value creation.

▪ Institutional-grade specification: 53 dock doors, nine level-access doors, 103 
truck spaces, 10.65 m clear height and a 50 kN/sqm floor loading capacity

1
MW TRUCK-
CHARGING 
CAPACITY

100%
LED EFFICIENT 
LIGHTING



Debt maturity profile  (€m)

€5.1bn 
DEBT

▪ €350m bond issuance in Jan with strong investor demand and attractive pricing: 5.2-year tenor, 3.375% coupon, 97bps credit margin
▪ In June, a 5-year extension of a €300m bank loan maturing July 2027 was signed at 0.9% margin, increasing the average debt maturity to 4.4 years.
▪ Average cost of debt slightly increased to 3.6% as 0.875% bond refinanced in January and despite lower margins negotiated in June on €250m existing loans

Debt unchanged at €5.1bn as investments funded with disposals and operational 
cash flow. Refinancing done at attractive terms, extending duration

LTV WITHIN TARGET 

47.0%
(<60% covenant/<47.5% target)

Strong funding KPI’s (June 2026) 

BBB
S&P CREDIT 
RATING (STABLE)

~€1bn
AVAILABLE LIQUIDITY
(Cash & RCF)

3.6%
AVG COST OF DEBT

10.3x
NET DEBT/EBITDA

4.4y
EXTENDED DURATION

96%
FIXED RATE
(incl. hedging)

Financial Covenants with substantial headroom

ICR SOLID

2.8x
(>1.5x covenant)

PRIORITY DEBT 

3%
(<40% covenant)

UNENCUMBERED 
ASSETS/UNSECURED DEBT

2.1x
(>1.5x)

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

10

Bonds
48%

RCF
3%

Unsecured 
Term Loans

43%

Secured 
Loans
6%



CEO Transition: Continuity and Growth

11

Simon Carter joins P3 as CEO, effective 17 September 2026

He joins P3 from British Land, where he served as Chief Executive Officer since 
November 2020. 

Prior to that, Simon was at Logicor, the owner and operator of European logistics real 
estate, where he had served as Chief Financial Officer since January 2017.

Before joining Logicor, Simon was Finance Director at Quintain Estates & 
Development Plc from 2015 to 2017. He had previously spent more than 10 years with 
British Land in a range of financial and strategic roles and was a member of its 
Executive Committee from 2012 until his departure in January 2015.

Simon also worked in banking and is qualified as a chartered accountant.

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S

Following almost six successful years leading P3, Frank Pörschke will step down as 
CEO and will support Simon and the wider leadership team during the transition.
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Summary of consolidated income statement

¹ Like-for-like metric is based on properties held throughout both 2026 and 2025.
² In H1 2026 Group capitalized expenses related to internal employee staff costs directly involved in developing the property portfolio in amount of €3.0m (€2.7m in H1 2025); net of Management fee income of €1.4m
³ EPRA total cost ratio including direct vacancy costs

(€ million) H1 2026 H1 2025
Net rental income 293 277
Service charges  50 45
Net rental revenue 343 322

Property operating expenses -59 -53
Net operating income 284 269
On like-for-like basis1                                               254 250

Administrative expenses2 -32 -29
Recurring EBITDA 252 241
Recurring EBITDA to net rental income % 85.9% 86.8%
Total cost ratio³ 14.1% 13.2%

Net gains (losses) from fair value adjustments on investment property 38 9
Other expenses, net -6 0
Operating profit 284 250

Financial income 0 0
Shareholder financing costs -37 -37
External and other financial costs -99 -89
Profit/ (loss) before tax 148 124

Tax on income -22 -39
Profit/ (loss) for the period 126 85

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S
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Summary of consolidated balance sheet

¹  Including restricted cash
² The LTV at 2025 year-end was 47.7% but including disposal funds received in January 2026 that were committed already at year-end, the adjusted LTV was 46.7%

(€ million) Jun-26 Dec-25
Total property value 10,751 10,751

Of which yielding assets 10,209 10,230

Of which land 285 247

Of which under construction 257 274

Cash and cash equivalents¹ 54 38

Other assets 504 474

Total assets 11,309 11,263

5,107 5,165External Borrowings
Of which secured bank loans 323 323

Of which unsecured bank loans 2,337 2,215

Of which bonds 2,476 2,655

Of which deferred financial costs -29 -28

Other liabilities 994 1,032

Total liabilities (excluding shareholder borrowings) 6,101 6,197

Net debt 5,055 5,129

Net LTV² 47.0% 47.7%

Shareholder borrowings 2,250 2,214

Equity 2,957 2,853

Of which equity attributable to owners of the Company 2,957 2,853

Of which non-controlling interest - -

Total Equity plus Shareholder borrowings 5,208 5,067

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S
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Summary of consolidated cash flows statement 
(€ million) H1 2026 H1 2025
Cash generated from operations 218 160
Interest paid -119 -107
Taxes paid -38 -22
Net cash generated from operating activities 62 31

Developments -108 -132
Acquisitions (yielding assets and land) -114 -88
Disposals 214 146
Net cash used in investing activities -8 -74

Proceeds from shareholder borrowings 0 0
Repayment of shareholder borrowings 0 0
Proceeds from external borrowings 130 280
Repayment of external borrowings 0 -225
Proceeds from bond issuance 350 0
Repayments of bonds -500 0
Transaction costs related to borrowings and lease payments -17 -6
Net cash generated from financing activities -37 49

Net increase/ (decrease) in cash and cash equivalents 16 6

Cash and cash equivalents at the beginning of the period 36 45
Cash and cash equivalents at the end of the period 52 51

H Y  2 0 2 6  F I N A N C I A L  H I G H L I G H T S



Thank you for 
your attention

C O N T A C T

P3 Logistic Parks s.r.o.
Florentinum, reception C
Na Florenci 2116/15, 110 00  Prague 1, Czech Republic
+420 225 987 400
info@p3parks.com
www.p3parks.com  

Ben Helsing
Group Director – Treasury, Tax, 
M&A Finance & IR 
+420 724 870 260
ben.helsing@p3parks.com



1 Resilient industry growth dynamics

Large diversified quality portfolio

Customer strength

Strong operating platform

ESG as a key priority

Robust capital structure

Strong and well-capitalized shareholder

Key
Credit
Highlights

K E Y  C R E D I T  H I G H L I G H T S

2

3

4

5

6

7



▪ Leasing across P3 markets remains 
resilient, though weaker markets show 
slower deal conversion

▪ Flight-to-quality remains pronounced: 
occupiers are relocating toward modern, 
efficient, ESG-compliant and power-
ready facilities, even while overall 
footprint expansion remains measured

▪ Occupier expansion intentions are 
improving: according to CBRE 51% of 
major occupiers now expect to grow 
their European logistics footprint over 
the next three years

▪ Supply-chain resilience and proximity to 
end-markets remain structural demand 
drivers, supporting longer-term space 
requirements

European industrial & logistics investment 
volumes show signs of recovery  (€bn)

Strongest H1 European logistics take up since 
2022 (m sqm)

Demand recovery supported 
by structural tailwinds

European average vacancy 

▪ Development activity continues to fall: 13.9m 
sqm was under construction at Q2, down 17% 
YoY according to JLL

▪ Availability is increasingly bifurcated: modern 
Grade A space remains tight in core markets, 
while vacancy is concentrated more heavily in 
secondary locations and older stock 

Structural demand remains resilient as occupier and investor activity 
improves and modern supply tightens

Vacancy stabilising as modern supply 
tightens

Occupiers and investors selective but 
increasingly active

Source: JLL

Source: JLL Source: JLL
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1 .  R E S I L I E N T  I N D U S T R Y  G R O W T H  D Y N A M I C SK E Y  C R E D I T  H I G H L I G H T S
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€18.9b

€10.8b €10.4b
€8.7b €8.3b €8.0b

€6.0b
€4.3b

€3.2b

Ratings 
(S/M/F)

BBB / Baa2 / - BBB /- / -
BBB / - / -

(FY’25)
- / A3 / BBB+ - / - / A- A / A2 / - - / - / BBB- BBB- / - / - - / - / BBB+

Gross 
Asset 
Value1

1 Estimated Gross Asset Value for continental Europe (exposure excluding UK, using actual JV share) as of 30.06.2026

2 .  L A R G E D I V E R S I F I E D Q U A L I T Y  P O R T F O L I O  K E Y  C R E D I T  H I G H L I G H T S

P3 well placed in sector with strong position in continental Europe

18

Prologis–SEGRO and WDP–Argan mergers would reshape sector consolidation, but not asset-level competition



Yielding 
Assets

95% Land 3%
WIP 2%

Big Box
93%

Warehouse & 
light industrial

7%

Focus on Big Box assets² Careful development exposure2

Modern portfolio: average 
building age ~12 years1

Population within 1-hour drive2

1. Since last refurbishment, based on headline rent
2. Based on total property value 

Large portfolio of ~390 attractive assets in quality locations

2 .  L A R G E D I V E R S I F I E D Q U A L I T Y  P O R T F O L I O  K E Y  C R E D I T  H I G H L I G H T S

€0.0b

€0.2b

€0.5b

€0.6b

€0.9b

€0.9b

€1.1b

€1.5b

€1.9b

€3.2b

Aust ri a

Romani a

Slovakia

France

It aly

Netherl ands

Spai n

Poland

Czech Republic

Germany32%

18%

14%

9%

9%

6%

5%

5%

2%

0.4%

as of June 2026

€10.8bn
Property Value

Germany

Czechia

Poland

Spain

Italy

Netherlands

France

Slovakia

Romania

Austria

Total Property Value

0-5
30%

5-10
28%

10-15
6%

15-20
23%

20+
13%

<1m, 6%

1–2m, 
23%

2–3m, 
36%

3m+, 
35%
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20

40%

23%

12%
9% 5%

11%

Third Party Logistics Non-Food Consumer Goods Grocery Distribution /
Wholesaling

Automotive Light Manufacturing Other 1 

Note: Figures represent percentage of Total Headline Rent as at June 2026
1 Other customer industry sectors include businesses distributing IT/electronics goods, postal services, industrial products, paper goods and other products 
not aligned with the major categories on the left 
2 as of 2025, retention definition extended to include leases where break options were not utilized to align with peers

65%

75%
77%

75%

71%

2022 2023 2024 2025 H1 2026

Customer Retention Rate %

Concentration Risk

17% rent from 
e-commerce 

logistics

Metro; 8%

Amazon; 8%

Remaining 
top 10;

 14%

Rest; 70%

Industry-leading companies many of whom carry investment grade credit ratings themselves E-Commerce %

Top 10 tenants 
account for ~30% 

headline rent

Highly diversified customer base of ~490 across a broad range of industries

2

20

3 .  C U S T O M E R  S T R E N G T H  K E Y  C R E D I T  H I G H L I G H T S



▪ Manageable portion of expiries is an opportunity to improve lease terms or 
transition to higher income tenants

100%

94%

76%

61%

48%

97%

85%

71%

60%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2026 2027 2028 2029 2030+

Final Expiry

Break Option

High share of contracted rent extends beyond the near term

Long lease maturity profile with limited near-term expiries
and selective reversion potential

3 .  C U S T O M E R  S T R E N G T H  K E Y  C R E D I T  H I G H L I G H T S

WAULT
to expiry 

WAULT
to break 7.0 y 4.9 y

21

Broad alignment with ERV retains selective reversionary upside

21

82 85
66

321

21

85 87
66

322

0

50

10 0

150

20 0

25 0

300

35 0

2026 2027 2028 2029 2030+

Headline Rent ERV

Reversion potential1

2% 4% 2% -1% 1%

T ota l  r e ve rs ion  p ote n t ia l :  + 1 %

¹  Reversion potential excluding assets held for sale; including these assets, total reversion potential as of June 2026 would have been 0%
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Broader outreach, deeper relationships, stronger customer focus

I I   De e pe n in g  k e y  re l at ion sh ipsI   E xpa n din g ou tre a c h II I   S t re n g t h e n in g
c u stom e r f oc u s

▪ Deployed dedicated Asia 
business development capacity 
to capture growing customer 
demand

▪ Rolled out enhanced prospecting 
tools across all countries to 
strengthen proactive pipeline 
development

▪ Convened select key accounts at 
the P3 Customer Forum in the 
Netherlands in May 2026 to 
discuss future supply-chain 
challenges

▪ Engaging key customers through 
regular strategic meetings

▪ Creating a more consistent 
customer experience across the 
organization, through new 
initiatives, processes and 
routines 

▪ Implementing CRM to support a 
more seamless end-to-end 
customer journey

Customer NPS continues to improve

23

37 38

0

10

20

30

40

2023 2024 2025

3 .  C U S T O M E R  S T R E N G T H  K E Y  C R E D I T  H I G H L I G H T S

“Industrial Garden”  Engagement Events

Customer Workshops

Asia commercial events
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ASSET 
MANAGEMENT

ACQUISITIONSDEVELOPMENT

CORPORATE 
FUNCTIONS

Strong and scalable, customer-focused platform driving resilient profitability

World-class asset management 
and customer focus
▪ Dedicated in-house asset and property 

management 

▪ Active leasing, strong customer focus, and 
credit monitoring

▪ Future proofing assets from ESG and customer 
perspective

Strategic acquisitions for 
profitable growth
▪ Selective, accretive acquisitions in core logistics 

markets

▪ Local market sourcing through on-the-ground 
teams

▪ Active asset recycling of mature or non-core 
assets to optimize returns and portfolio quality

Risk-controlled development
▪ P3 has the teams, capital and landbank to 

deliver successful developments

▪ Disciplined execution with controlled risk 
profile

▪ Delivery of future-proof, tenant-driven 
logistics assets

Centralized expertise driving 
efficiency and scalability
▪ Key corporate functions (finance, legal, IT) 

fully in-house

▪ Centralized governance, reporting and 
standardized processes

▪ Scalable platform supporting operational 
efficiency

4 .  S T R O N G  O P E R A T I N G  P L A T F O R M  K E Y  C R E D I T  H I G H L I G H T S



S GE
1. Share of the rolling like-for-like portfolio based on value. Target includes assets certified BREEAM ≥ Very Good or equivalent,  EPC A & B certified, top 15% (for assets built before 31.12.2020) and NZEB -10% (for assets built after 31.12.2020). 
2. For properties that have multiple certifications we use the following priority to avoid double counting: 1. NZEB-10 or Top 15%, 2. EPC A (except for German portfolio, 3. BREEAM Outstanding, Excellent or DGNB Gold, 4. EPC B (except for German portfolio), 5. 

BREEAM Very Good. 

Progressing on an ambitious ESG agenda

KPI
 (period end)*

Target H1 26

LED 
penetration

90%
(by 2030) 90%

Renewables 
capacity

100MWp
(by 2027) 104MWp

Green assets1 75% 82%

GOVERNANCE
• Continued investment in employee 

development and wellbeing, including P3 
Academy, language learning and 
supplementary external wellbeing support.

• Strengthened health and safety procedures 
and reporting.

• Continued implementation of Minimum Social 
Safeguards and human-rights governance 
improvements  reviewed with external 
consultants.

• Further embedded ESG risk into Group 
governance and decision-making, including 
ongoing use of the ESG Risk Register and ESG 
Working Group oversight.

• Completed migration to SharePoint to 
strengthen document governance, including 
version control, controlled sharing and more 
consistent records management.

• Advanced implementation of an electronic KYC 
questionnaire, supporting more consistent and 
traceable due diligence.

SOCIALENVIRONMENTAL
NZEB-10

7%

Top 15%
29%

EPC - A
16%BREEAM – Outstanding, 

Excellent, DGNB - Gold
4%

EPC - B
14%

BREEAM  – Very 
Good
12%

Not eligible
18%

2
Green 
assets

5 .  E S G  A S  A  K E Y  P R I O R I T Y  K E Y  C R E D I T  H I G H L I G H T S

*Reporting of KPIs according to the 2024 
Green Financing Framework definitions
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Robust capital structure and access to capital

6 .  R O B U S T  C A P I T A L  S T R U C T U R EK E Y  C R E D I T  H I G H L I G H T S

Funding principles & targets

▪ BBB credit rating

▪ LTV <47.5%1 

▪ ICR and Debt to EBITDA managed at 
levels consistent with BBB rating

▪ Target evenly distributed debt 
maturities and diversified debt 
sources to mitigate refinancing risk

Strong liquidity

▪ €1,030m committed revolving credit 
facilities ensure flexibility and ample 
liquidity buffer

▪ Cash pooling implemented across 
Group concentrates funds to parent 
company

Access to capital

▪ Established position as repeat 
investment grade bond issuer

▪ Strong relationships with bank partners

▪ Well capitalized shareholder provides 
equity support when required to 
maintain solid debt KPI’s 

1 Permitted to rise above on short term basis in advance of 

committed equity contribution or disposal



P3’s new stricter Green Financing Framework published in January 2026

5 .  E S G  A S  A  K E Y  P R I O R I T Y  K E Y  C R E D I T  H I G H L I G H T S

Aligned with Market Standards

Enhanced Reporting

▪ Following the ICMA Green Bond 
Principles 2025 and LMA Green 
Loan Principles 2025

▪ Aligned eligible categories with 
relevant UN Sustainable 
Development Goals 

Best-in-Class 
Environmental Criteria

▪ Stricter criteria for Eligible 
Green Buildings

✓ Focus on energy 
efficiency (EPC ≥ B) and 
Top 15% & NZEB-10% in 
particular

✓ BREEAM ≥ Excellent 
(“Very Good” excluded vs. 
prior framework)

▪ Designed to support future 
alignment with EU Taxonomy 
“substantial contribution” 
criteria for climate change 
mitigation

Strong Second Party Opinion

▪ Sustainalytics provided a “Strong” 
Second Party Opinion, confirming 
alignment of the Framework with the 
ICMA Green Bond Principles and LMA 
Green Loan Principles

▪ The Framework was published January 2026 and 
applies to green financing entered into onwards

▪ Full allocation to Eligible Green Projects expected 
within 24 months of issuance 

▪ P3 plans to report on the environmental impact 
in aggregate for eligible categories 



▪ Established in 1981 and 
headquartered in Singapore, GIC is a 
global institutional investor with 
investments in over 40 countries

▪ GIC is one of the largest capital 
providers across all regions and 
sectors. It takes a long-term, 
disciplined approach to investing 
across a wide range of asset classes, 
spanning the public and private 
markets. 

▪ GIC seeks to add meaningful value to 
its investments and be an investor of 
choice by leveraging its long-term 

approach, multi-asset capabilities, 
and global connectivity.

▪ GIC has 11 global offices and over 
2,500 staff worldwide.

▪ P3 benefits from the expertise of 
GIC’s dedicated asset management 
team, which applies extensive 
market experience and insights to 
optimize performance. Through 
active management, the team 
focuses on driving long-term value 
creation across P3’s assets.

▪ GIC acquired P3 Group in 2016.

* As at 31 March 2026

A strong and well-capitalized, sole shareholder

100% P3 IS 100% 
OWNED BY GIC

40+ COUNTRIES INVESTED 
IN WORLDWIDE

3.4% ANNUALISED ROLLING 
20-YEAR REAL RETURNS*

22% REAL ASSETS AS % OF 
PORTFOLIO*

7 .  S T R O N G  A N D  W E L L - C A P I T A L I Z E D  S H A R E H O L D E R  K E Y  C R E D I T  H I G H L I G H T S
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Property Value
The aggregate of Investment property and 
Investment property under construction, 
including assets held for sale.

Big Box
Assets >10,000 sqm area.

WIP
Investment property under construction.

Yielding Asset
Investment property available to generate 
rental income.

Gross Lettable Area (GLA)
The area in a commercial property designed 
for exclusive use of the tenant. Includes areas 
designated as structurally vacant or under 
refurbishment. Any development to create new 
lettable area at any property is only included 
when the relevant space or development is 
complete and available to generate income.

Like-for-Like (LFL)
Metric based on properties held throughout 2 
comparative periods.

Pre-let
A lease agreement is in place before 
completion of the asset.

Gross Rental Income (GRI)
Contracted rental income recognised in the 
given period of the income statement. Rent-
free is amortised on a straight-line basis over 
the lease term until break.

Net Rental Income (NRI)
Gross rental income and service charge 
income, less property operating expenses.

Recurring EBITDA
Net rental income less administrative 
expenses prior to any exceptional gains, 
losses, or expenses as reported in the 
Financial Statements.

Net Initial Yield (NIY)
Passing rent less non recoverable property 
expenses, divided by gross asset value.

EPRA Cost Ratio (incl. Vacancy Costs)
Administrative and operating costs including
property expenses net of any service fees as a 
percentage of Net Rental Income.

EPRA Occupany Rate
Percentage of the Estimated Rental Value
(ERV) of completed properties that is let at the
reporting date, calculated as one minus the
EPRA Vacancy Rate (ERV of vacant space
divided by the ERV of the whole portfolio).

WAULT to Expiry
Weighted average unexpired lease term.

WAULT to Break
WAULT until the break.

Re-leasing Spread
New rent vs. the passing rent excluding short-
term leases.

Retention Rate
Leased area of all renewals commenced during 
the reporting period divided 
by the leased area of all potential expiring 
leases in the same period and excluding
short-term leases.

Net Debt
Loans payable to unrelated parties less cash 
and cash equivalents.

Loan-to-value Ratio (LTV)
Relative difference between Net Debt and 
Property value.

BREEAM
Third party certification of the assessment of 
an asset’s environmental, social and economic 
sustainability performance.

Definitions
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IMPORTANT: You must read the following before continuing. The following applies to this document, 
the oral presentation of the information in this document by P3 Group S.àr.l. (the “Company” or 
“Issuer”)  or any person on behalf of the Company, and any question-and-answer session that follows 
the oral presentation (collectively, the “Information”). In accessing the Information, you agree to be 
bound by the following terms and conditions.

This presentation and al l materials, documents and information used herein or distributed 
to investors in the context of this presentation do not constitute or form part of and shoul d not 
be construed as, an offer (public or private) to sell  or issue securities or the solicitation or invitation 
of an offer (public or private) or a recommendation to buy or acquire securities of any comp any in any 
jurisdiction or an inducement to enter into any investment activity in any jurisdiction, and this 
presentation does not purport to contain all of the information that may be required to evaluate any 
investment. This presentation is not a prospectus for the purposes of Regulation (EU) 2017/1129, as 
amended (together with any applicable implementing in any European Economic Area (“EEA”)  
Member State, the “Prospectus Regulation”)  and/or Part VI of the Financial  Services and Markets Act 
2000, as amended (the “FSMA”).

Investors and prospective investors in the securities of the Issuer are required to make their own 
independent investigation and appraisal of the financial condition of the Issuer and the nature 
of securities described herein (the “Securities”). Any decision to purchase the Securities in the 
context of the proposed offering (the “Offering”), if  any, should be made solely on the basis 
of information contained in the offering circular published in relation to such Offering, 
as supplemented by the applicable final terms (the “Offering Circular”)  and subject to compliance 
with the offer and distributions restrictions therein. No reliance may be placed for any purpose 
whatsoever on the Information contained in this presentation, or any other material discussed 
verbally, or on its completeness, accuracy or fairness. This presentation does not constitute 
a recommendation regarding the Securities of the Issuer.

In any EEA Member State or the United Kingdom, this presentation is only addressed to and directed 
at “Qualified Investors” in that Member State or the United Kingdom within the meaning of the 
Prospectus Regulation or the Prospectus Regulation as it forms part of UK domestic law by virtue of 
the UK European Union (Withdrawal) Act 2018 (as amended and supp lemented from time to time by 
the European Union (Withdrawal Agreement) Act 2020) (the “EUWA”)  (the “UK Prospectus 
Regulation”).

PRIIPs Regulation / Prohibition of sales to EEA retail investors – The Securities are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made 
available to any retail investor in the EEA. For these purposes, a retail  investor means a person who is 
one (or more) of:  (i) a retail cl ient as defined in point (11 ) of Article 4(1) of Directive 2014/65/EU (as 
amended, "MIFID II"); or (ii)  a customer within the meaning of Directive (EU) 2016/97 (as amended or 
superseded, the “Insurance Distribution Directive”), where that customer woul d not qual ify as a 
professional client as defined in p oint (10) of Article 4(1 ) of MiFID II. Consequently no key information 
document required by Regul ation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”)  for 
offering or sel ling the Securities or otherwise making them available to retail investors in the EEA has 
been prepared and therefore offering or selling the Securities or otherwise making them available to 
any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

UK PRIIPs Regulation / Prohibition of sales to United Kingdom retail investors – The Securities are not 
intended to be offered, sol d or otherwise made avail able to and should not be offered, sold 
or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail 
investor means a person who is one (or more) of: (i) a retail cl ient, as defined in point (8) of Article 2 of 

Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; or (ii) a customer 
within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA 
to implement Directive (EU) 2016/97, where that customer would not qualify  as a professional client, 
as defined in point (8) of Article 2(1 ) of Regulation (EU) No 600/2014 as it forms part of domestic law 
by virtue of the EUWA; or (iii)  not a qualified investor as defined in Article 2 of Regulation (EU) 
2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no key information 
document required by Regul ation (EU) No 1286/2014 as it forms part of domestic law by virtue of the 
EUWA (the “UK PRIIPs Regulation”)  for offering or selling the Securities or otherwise making them 
available to retail investors in the United Kingdom has been prepared and therefore offering or 
selling the Securities or otherwise making them available to any retail investor in the United Kingdom 
may be unlawful under the UK PRIIPs Regulation.

MiFID II product governance / the target market is professional clients and eligible counterparties – 
Solely for the purposes of the manufacturer’s product approval process, the target market 
assessment in resp ect of the Securities has led to the conclusion that ( i) the target market for 
the Securities is eligible counterparties and professional clients, as defined in MiFID II, and (ii) 
all channels for distribution of the Securities are appropriate. Any person subsequently offering, 
selling or recommending the Securities (a “distributor”)  should take into consideration the 
manufacturers’  target market assessment; however, a Securities distributor subject to MiFID II 
is resp onsible for undertaking its own target market assessment in respect of the Securities (by 
either adopting or refining the manufacturers’ target market assessment) and determining 
appropriate distribution channels, subject to the distributor’s suitability and appropriateness 
obligations under MiFID II, as applicable.

This presentation is only being distributed to and is only directed at: (i) persons who are outside the 
United Kingdom; or (ii) to investment professionals falling within Article 19(5) of the Financial  
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (iii)  persons falling 
within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the 
Order; or (iv) p ersons to whom any invitation or inducement to engage in investment activity can be 
communicated in circumstances in which section 21(1 ) of the FSMA does not apply (all such persons 
in (i)-(iv) above being “relevant persons”). Any investment activity to which this communication may 
relate is only availabl e to, and any invitation, offer, or agreement to engage in such investment 
activity will  be engaged in only with, relevant persons. Any person who is not a relevant person should 
not act or rely on this presentation or any of its contents. The information in this presentation is 
given in confidence and the recipients of this presentation should not engage in any behaviour in 
relation to qualifying investments or rel ated investments (as defined in the FSMA and the Code of 
Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the 
purposes of FSMA.

Neither this presentation nor any copy of it may be taken or transmitted into, or distributed, directly 
or indirectly  in, the United States of America, its territories or possessions, any State of the United 
States or the District of Columbia (where “possessions” include Puerto Rico, the U.S. Virgin Islands, 
Guam, American Samoa, Wake Island and the Northern Mariana Islands). This presentation is not a 
public offer of securities for sale in the United States. The Securities proposed in the offering have 
not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”). The Securities may not be offered, sold or delivered within the United States or to, or for the 
account or benefit of, U.S. persons absent registration or an exemption from registration under the 
Securities Act. The Issuer does not intend to register any portion of the proposed Offering under the 
applicable securities laws of the United States or conduct a public offering of any Securities in the 
United States. Any failure to comply with these restrictions may constitute a violation of U.S. 
securities laws.

Neither this presentation nor any part or copy of it is directed to, or intended for distribution to or use 
by, any person or entity that is a citizen or resident or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation or which would require any registration or licensing within such jurisdiction. Any person 
into whose possession any document containing this presentation or any part of it  comes should 
inform themsel ves about, and observe, any such restrictions.

The Information contains forward-looking statements. All statements other than statements 
of historical fact included in the Information are forward-looking statements. F orward-looking 
statements give the Company’s current expectations and projections relating to its financial 
condition, results of operations, plans, objectives, future performance and business. These 
statements may include, without limitation, any statements preceded by, followed by or including 
words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” 
“project,” “wil l,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar 
meaning or the negative thereof. Such forward-looking statements involve known and unknown 
risks, uncertainties and other important factors beyond the Company’s control that could cause the 
Company’s actual results, performance or achievements to be materially different from the expected 
results, performance or achievements expressed or implied by such forward-looking statements. 
Such forward-looking statements are based on numerous assumptions regarding the Company’s 
present and future business strategies and the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should 
be pl aced on, the fairness, accuracy, completeness or correctness of the Information or the opinions 
contained therein. The Information has not been independently verified and will  not be updated. The 
Information, including but not limited to forward-looking statements, applies only as of the date of 
this document and is not intended to give any assurances as to future results. The Company, its 
shareholders and affiliates and each of their respective partners, members, directors, officers, 
employees and agents expressly disclaim any and all liability  for the contents of, and any omissions 
from, this presentation and any obligation or undertaking to disseminate any updates or revisions to 
the Information, including any financial data or forward-looking statements, and will not publicly 
release any revisions it may make to the Information that may result from any change in the 
Company’s expectations, any change in events, conditions or circumstances on which these forward-
looking statements are based, or other events or circumstances arising after the date of this 
document. Market data used in the Information not attributed to a specific source are estimates of 
the Company and have not been indep endently verified.

This presentation is an advertisement. The Offering Circular and any supplements to the Offering 
Circular will be avail able, in electronic format, on the website of the Issuer 
www.p3parks.com/investors.

Disclaimer

http://www.p3parks.com/investors
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