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INTRODUCTION

ON WDP

01

Heerlen, NL
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ATTRACTIVE RISK/REWARD 

PROFILE

IRREPLICABLE 

PORTFOLIO

NET INVESTOR WITH 

EXECUTION POWER

Decade-long track record 

of strong total returns

Unique core European 

platform

Positioned to capitalize 

on growth opportunities

Å Superior delivery of strong 

EPS & NAV growth

Å Attractive development 

exposure

Å Focus on profitability, cash 

flow growth & operational 

excellence

Å Rental growth beyond 

inflation

Å Unmatched industry track 

record

Å Pure-play integrated 

logistics real estate 

developer-investor model

Å Large, diversified & high-

quality portfolio  

ÅGranular tenant base

Å Client-centric focus

Å Regional leadership & 

density

Å In-house development 

machine

Å Embedded value creation in 

portfolio 

Å Boots on the ground in 

each market, reflecting 

expertise and deep-rooted 

network 

Å Supported by strong 

balance sheet and financial 

discipline

GROWTH BACKED BY 

ROBUST MARKET 

FUNDAMENTALS

Attractive market 

dynamics

Å Critical role of (urban) 

logistics infrastructure

Å Robust long-term demand 

drivers, such as omni-

channel, supply chain 

optimization and near-

shoring

Å Rising entry barriers

Å Internal & external growth 

opportunities

Å Climate as an opportunity

Towards a core ú 10bn+ European logistics platform 

WDP Developing critical supply chain infrastructure
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KEY HIGHLIGHTS

9M 2025

02

Ridderkerk, NL
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EPRA EPS PORTFOLIO EPRA NTA

ú1.15 ú8.4bn ú21.3
9M 2025

Effective multi-driver approach results in underlying ERPA EPS growth of +8%(1)

9M 2025 #BLEND27-strategy demonstrates its effectiveness

Strong leasing 
activity continued. 

Occupancy slightly 
ahead of expectation

Backed by a best-in-
class balance sheet, 
liquidity and auto-
financing to execute 
growth plan

EPRA EPS
OCCUPANCY LEASING ACTIVITY

NET DEBT / EBITDA 

(adj.)
LOAN-TO-VALUE

ú1.5397.4% 400k  m² 7.6x 40.8%

+10bps Q/q New leases signed

+5% y/y

underlying  

+7% y/y

FY 2025e

GUIDANCE

CONFIRMED

1. EPRA EPS 9M2025: +8% y/y underlying, +5% y/y reported, reflecting the tax impact from the abolishment of the Dutch REIT status for WDP Netherlands (ú-0.05 per share for FY2025). 
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TOP-TIER CREDIT RATING UNLOCKED

A3 MOODYôs
RATING UPGRADE FROM Baa1 (1)

Long Term Issuer Rating

Stable Outlook

WDP unlocks value as one of Europeôs strongest credit profiles in listed real estate

9M 2025 From balance sheet strength to sustainable growth

VALIDATION OF BEST -IN-CLASS FINANCIAL POLICIES 
AND DISCIPLINED EXECUTION

V Solid business and credit profile

V Consistently strong operational excellence

V Consistent execution of financial policy

V Disciplined focus on net debt / EBITDA

V Exceptional broad base investor demand

V 7x oversubscribed at peak & 3.5x at final pricing

V Among tightest debut spreads as European REIT

V Supports growth ambitions and liquidity

1. Moodyôs upgraded WDPôs credit rating from Baa1 to A3. See press release 25 September 2025.

2. Full documents: Updated Green Financing Framework (October 2025) and Second Party Opinion report ï ñExcellentò score by Sustainable Fitch.

DEBUT ISSUANCE BENCHMARK BOND

ú500m
2031 MATURITY 

NEW EMTN PROGRAMME

80BPS SPREAD

3.175% FIXED INTEREST RATE

Green Senior Unsecured Bond

Under Green Financing Framework: ñExcellentò-score(2)

https://wdp.eu/en/investors/press-releases/moodys-upgrades-wdps-credit-rating-to-a3-from-baa1-with-stable-outlook
https://wdp.eu/en/investors/debt-information/green-financing
https://wdp.eu/en/investors/debt-information/green-financing
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400k m² 
NEW LEASES SIGNED

ú475m 
NEW INVESTMENTS

SECURED

ú704m   
INVESTMENT PIPELINE 

IN EXECUTION

FUNDING 

IN PLACE

FULL 

EXECUTION 

MODE

In existing portfolio,

pre-letting in pipeline 

under development, and 

new pre-let projects

WDP has secured all 

investments required for its 

2027 EPRA EPS target

ú558m cost to come

Balance sheet, liquidity 

and auto-financing in place 

to execute growth plan 

capital structure neutral by 

end-2027

with 

ambitions to drive 

profitable growth with 

strong total return 

potential beyond 2027

Capacity to capture 

demand

6.9% 

NOI yield (1)

Expected

6.9% NOI yield

ú600m auto-financing

+ ú1.7bn liquidity(2)

9M 2025 Towards a ú10bn+ core European platform
Continuation of diverse leasing activity and strong execution of investment plan

2027 EPRA EPS TARGET OF ú 1.70 CONFIRMED
LEASING & INVESTMENT ACTIVITY IN 

9M 2025

21 3 4

1. NOI yield is defined as the net operating income (gross rental income minus non-recoverable operating expenses) divided by the total investment made.

2. ú1.7bn in unused credit facilities including ú500m of the October benchmark bond issunce, in addition to ú600m in expected equity strengthening through retained 

earnings and scrip dividend over the period 2025-27.
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Investment pipeline in execution

V Internal growth opportunities 

V Robust fundamental drivers

V Liquidity available

V Balance sheet capacity

FOCUS ON EXECUTION

WDP HOLDS ALL BUILDING 
BLOCKS TO ACHIEVE ITS 
EPRA EPS TARGET OF ú1.70 
BY 2027

~1.1bn

Pipeline in 

execution

31.12.2024

Pipeline in execution (1)

2025 9M

New investments secured

2025 9M

Projects and acquisitions 

completed

30.09.2025

Investment pipeline in 

execution (2) 

Deals in 

exclusive 

negotiation

~700m

Pipeline in 

execution

500m
Projects and 

acquisitions 

completed

Confident for what lies ahead with robust pipeline in execution

Building blocks in place to execute #BLEND2027

1. Pipeline in execution of ú 1.1bn per 31.12.2024 of which ú400 million of deals in exclusive negotiation. 

2. Cost to come of ú 558 million per 30.09.2025. 

+171m

+42m

+262m

Pre-let d evelopment projects

Energy investments 

Acquisitions & land reserves 

9M 2025: ú 475m deals secured
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30.09.2025

Investment pipeline 

in execution

ú700m

ú700m investment pipeline in execution
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1. The information in this chart is not construed as a profit forecast or guidance of any kind and should therefore not be read as such and is thus solely intended for illustrative purposes. It 
depicts the short- and medium-term impact of indexation based on economic forecasts and the impact of the committed development pipeline as well as the theoretical potential of rent 
reversion, letting activities and rent from buildable surface of uncommitted projects on the land bank. 

2. Assumption based on 5y inflation swap of 2%.

DRIVING 
MOMENTUM 
TOWARDS 2027 
TARGET WHILE 
UNLOCKING 
TOTAL RETURN 
POTENTIAL

Continuous replenishment of investment pipeline driving future EPRA EPS growth

Project 

completions 

and 

acquisitions

Medium term
2026-27

Short term
2025

Long term 
Reversion, leasing and development potential

Annualised 

rent 

30.09.2025

Indexation 

2025

Annualised 
rent

31.12.2025

Indexation

for 2026-272

Rent 

reversion

potential

Potential 

annualised rent

31.12.2027

Potential long-

term 

annualised rent 

Rent potential 

of  secured

land bank

ú
m

Annualised 

rent 

31.12.2024

Rent added 

in 9M 2025

Annualised rent potential as leading indicator for future earnings growth (1)

Letting 

activity 

potential

ппл

ор птс н пту

мф

пс рпо
мо

пн

мму тмс

Annualized rent
31.12.2024

Rent added in 9M 2025 Annualized rent
30.09.2025

Indexation
2025Ô

Annualized rent
31.12.2025

Indexation for
2026 & 2027Ô

Project completions & acquisitions
2026 & 2027

Potential annualized rent
31.12.2027

Vacancy potential Rent reversion
potential

Rent potential of secured land bankPotential long-term 
annualized rent 
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Genk, BE

#BLEND2027

GROWTH PLAN

03
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#BLEND2027
Growth plan 2024-27

Continued delivery of EPS growth - capitalizing on internal growth and developments, 

selective value-add acquisitions, and energy solutions, with strategic platform expansion in 

France and Germany.

BUILD

LOAD

EXTRACT

NEUTRALIZE

DISCIPLINED

This outlook is based on current knowledge and situation and barring unforeseen circumstances, within the context of a 

volatile macroeconomic and geopolitical environment. 
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Robust investment pipeline: ú700m in execution (cost to come of ú558m)

Organic growth: full CPI indexation & capturing rent reversion

Funding requirements covered: ú1.7bn in funding available with another ca. 
ú600m of equity from retained earnings & scrip dividend expected to be 
generated in 2025-27

Key financial metrics expected by the end of 2027:
Á Net debt / EBITDA: <8x
Á Loan-to-value: <40%(2)

Á Cost of debt: <2.5%(3)

Key assumptions

1. To reflect the true business impact, this represents an underlying CAGR of +6%, based on an EPRA EPS of ú1.50 in 2024, adjusted for one-offs of +ú0.03 per share in accounting 

year 2024 and the annual impact of the abolishment of the Dutch REIT status as from 1 January 2025, estimated at  of -ú0.05 per share.

2. Based on stable portfolio valuations.

3. Based on the current interest rate curve.

Å Short-term gradual recovery in demand, long-term structural demand drivers sustained

Å Stable operational metrics (high occupancy, long lease terms and high client retention)

Å Abolishment of the Dutch REIT regime implies an annual impact on EPRA Earnings per share of -ú0.05 as from 2025

ú1.70
+6% CAGR(1)

EPRA EPS 2027

DPS 

ú1.36

Based on

Building blocks and funding in place to realize targets

#BLEND2027 2027 growth targets confirmed
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Bollène, FR

OUTLOOK

04
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1.47

1.58

1.53
+0.03

0.09

0.02
-0.05

EPRA EPS 2024 Investment activity Like-for-like rental
growth

Underlying EPS
growth

Impact abolishment
Dutch-REIT regime

EPRA EPS 2025
Guidance

Outlook 2025 Confirmed
7% underlying EPS growth

Underlying assumptions:

Å Impact from developments and acquisitions (including minority stake WDP Romania)

Å Organic growth of +2%: CPl-indexation +2.6%, rent reversion +0.4%1, partially offset by an average y/y decline of approx. -1% in the occupancy rate

Å Strong occupancy rate of minimum 97% and stable client payment behaviour

Å Abolishment of Dutch REIT status for WDP Netherlands with a -ú0.05 per share impact through higher taxes

Å Loan-to-value of around 40% (based on the current portfolio valuation) and average cost of debt of 2.3%

This outlook is based on current knowledge and situation and barring unforeseen circumstances, within the context of a volatile macroeconomic and geopolitical environment. 

ú1.53 
+7% underlying

EPRA EPS

+0.05 CPI and rent reversion

-0.03 Occupancy (minimum 97%)

One-off

ú
/
s
h
a
r
e +7%

1. Based on ~500,000 m² reviewed in 2024 at +12% higher rental levels.

DPS 

ú1.23

Recurring
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Barendrecht, NL

Market insights

05
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Sustained structural demand drivers 

Fundamentals  support demand for logistics space

OUTBOUND 

INBOUND

ESG

Outbound demand to grow at 

a normalized pace

Inbound demand in response 

to supply chain resilience

Increased focus on ESG and 

electrification

Digital economy &

Omnichannel 

Cold storage space

Last-mile & reverse logistics
 

Reshoring

Optimization of distribution networks 

Supply chain resilience & diversification

Temporary demand 

Strategic stock

Electrification and renewable energy infrastructure

Decarbonization & circularity 

Brownfield redevelopments 

Facility upgrades to promote operational efficiency

Emergence of ESG (legislation, emission targets, etc.)

Grid connection

Land scarcity

Higher construction 

cost 

Labour shortages

Temporary slowdown 

in decision-making 

due to macro 

headwinds

Challenges
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BUCHAREST

Cluj-Napoca

AMSTERDAM

ANTWERP

PARIS

PRAGUE

BUDAPEST

SOFIA

Timisoara
BELGRAD

ZURICH

BELGIUM

BRUSSELS

LUX.

MOLDOVAFRANCE

SPAIN

ITALY

GERMANY
BERLIN

ROMANIA

SERBIA

HUNGARY

VIENNA

AUSTRIA

SWITZERLAND

UK

CROATIA

BOSNIA

CZECHIA

SLOVAKIA

NETHERLANDS

NORWAY

OSLO

STOCKHOLM

SWEDEN

FINLAND

DENMARK

SLOVENIA

ANDORRA

CONSTANTA

BULGARIA

25Q224Q4Belgium - Luxembourg

4.84.5Vacancy(%)

4.85.0Prime yield (%)

8075Prime rent*֗1o²"rc+

815875Take-up1 (000m²)

25Q224Q4The Netherlands

4.54.3Vacancy(%)

4.84.8Prime yield (%)

115110Prime rent*֗1o²"rc+

1,3501,175Take-up1 (000m²)

25Q224Q4France

6.15.3Vacancy(%)

4.94.9Prime yield (%)

8984Prime rent*֗1o²"rc+

3,0003,300Take-up1 (000m²)

25Q224Q4Romania

5.14.0Vacancy(%)

7.57.5Prime yield (%)

4.84.8Prime rent*֗1o²"rc+

670650Take-up1 (000m²)

25Q224Q4Germany

3.43.2Vacancy(%)

4.44.4Prime yield (%)

129122Prime rent*֗1o²"rc+

5,0004,900Take-up1 (000m²)

Robust market 
fundamentals 
reflect critical 
role of logistics 
infrastructure

Structural demand drivers 
remain supportive,  driven by 
a.o. e-commerce, urban logistics 
and reshoring 

Short -term demand softened 
Cautious decision-making by 
clients amid ongoing geopolitical 
and macro-economic uncertainty

Continued low vacancy , limited 
speculative supply  and 
structural lack of land  support 
rental growth

Market vacancy rates to stabilize and remain low coupled with lower development activity and a gradual recovery in tenant demand

Market insights

1) Trailing twelve months

Source: Broker reports 

WDP warehouses
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Unmatched track record of execution in each phase of the capital cycle 
Focused strategy , adapted to capital market cycle

The 2024 recovery in the capital cycle has set the stage for accretive acquisitions. With demand expected to 

gradually improve in 2025, WDP expects future growth to be balanced between developments and acquisitions.

Share of CAPEX invested

STABLE GROWTH 
FOCUSED ON LONG-
TERM VALUE 
CREATION

Integrated developer -investor 
model: majority of WDP portfolio 
developed in-house on a pre-let basis, 
value-add acquisitions and strategic 
platform expansion

Net-investor navigating the entire 
value curve: focus on attractive 
returns without undue risk taking

Selective capital deployment in each 
phase of the capital cycle
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De Lier, NL

ACTIVITY 

REPORT

06
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Investments secured in 9M 2025

9M 2025 New investments secured

Ridderkerk (The Netherlands)

Dragomiresti (Romania)

During the first nine months of 2025, these investments were either executed or further incorporated into the ú704 million

investment pipeline in execution. 

Capex ú475m         NOI yield 6.9%(1)

1. NOI yield excludes energy investments and land reserves

Tenant

(Planned) 

delivery date

Lettable area 

(in m²)

Investment 

budget

(in ú m)NOI yield Pre-leased

BE Asse - Mollem Lactalis 3Q26 1,524

NL Ridderkerk Kivits 1Q26 35,000

RO Bucharest - Dragomiresti Aquila 1Q27 47,231

RO Bucharest - Dragomiresti Fully let 1Q26 11,092

RO Bucharest - Stefanestii de Jos Action 4Q26 54,000

RO Bucharest - Stefanestii de Jos FAN Courier Group 2Q27 32,000

180,847 171 7.7% 100%

BE Courcelles Centre Logistique de Wallonie 1Q25 31,105

BE Food logistics portfolio Sligro / Horeca Van Zon 2Q25 25,000

BE Lokeren KDL 3Q25 25,647

BE Londerzeel Various tenants 1Q25 9,383

FR Loudéac ID Logistics 3Q25 49,792

LU Foetz / Hautcharage Various tenants 1Q25 57,275

RO Timisoara Various tenants 2Q25 26,240

224,442 248 6.3% 100%

Group 1Q27 42

42 ~8% IRR

Total 405,289 461 6.9% 100%

Acquisition 

date

Area

(in m²)

Investment 

budget

(in million 

RO Stefanestii de Jos Land reserves 3Q25 403,064 15

Total RO 403,064 15

Total land reserves 403,064 15

Location

Location

Acquisition of real estate

Energy investments

New pre-let projects under development

Investments in Energy 

Tenant

(Planned) 

delivery date

Lettable area 

(in m²)

Investment 

budget

(in ú m)NOI yield Pre-leased

BE Asse - Mollem Lactalis 3Q26 1,524

NL Ridderkerk Kivits 1Q26 35,000

RO Bucharest - Dragomiresti Aquila 1Q27 47,231

RO Bucharest - Dragomiresti Fully let 1Q26 11,092

RO Bucharest - Stefanestii de Jos Action 4Q26 54,000

RO Bucharest - Stefanestii de Jos FAN Courier Group 2Q27 32,000

180,847 171 7.7% 100%

BE Courcelles Centre Logistique de Wallonie 1Q25 31,105

BE Food logistics portfolio Sligro / Horeca Van Zon 2Q25 25,000

BE Lokeren KDL 3Q25 25,647

BE Londerzeel Various tenants 1Q25 9,383

FR Loudéac ID Logistics 3Q25 49,792

LU Foetz / Hautcharage Various tenants 1Q25 57,275

RO Timisoara Various tenants 2Q25 26,240

224,442 248 6.3% 100%

Group 1Q27 42

42 ~8% IRR

Total 405,289 461 6.9% 100%

Acquisition 

date

Area

(in m²)

Investment 

budget

(in million 

RO Stefanestii de Jos Land reserves 3Q25 403,064 15

Total RO 403,064 15

Total land reserves 403,064 15

Location

Location

Acquisition of real estate

Energy investments

New pre-let projects under development

Investments in Energy 
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1. See press release of 09 April 2025, 25 May 2025 and 2 October 2025.

https://wdp.eu/en/investors/press-releases/blanco-eng
https://wdp.eu/en/investors/press-releases/wdp-deploys-land-reserve-for-large-scale-pre-let-development-of-54-000-m2
https://wdp.eu/en/investors/press-releases/32-000-m%C2%B2-development-in-bucharest-marks-the-completion-of-first-phase-in-wdps-largest-park
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9M 2025 Pre-let development projects delivered in 9M 2025

100%

Leased                          

14y

Lease 

duration                                                                 

1. Western-Europe: 5.5% and in Romania: 8.3% 

Capex ú121m         NOI yield 6.2%(1)

Completed development projects that have become income-generating during the year

Genk (Belgium)

Bornem (Belgium) Schiphol (The Netherlands)Genk (Belgium)
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9M 2025 Acquisitions  completed 

1. Western-Europe: 6.7% and in Romania: 9.0% 

Investment ú374m         NOI yield 6.7%(1)

Acquisition completed in 9M 2025

100%

Leased                          

6y

Lease 

duration                                                                 

Vilvoorde (Belgium)

Timisoara (Romania)
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Lokeren, BE

WDP Lokeren 
industrial cluster

Transaction  illustrative of 

cluster approach and 

customised solutions
1. Sale-and-leaseback:  ~25,000m² | 20y lease

2. New development:  ~18,000m² | 15y lease

3. Leasing:  ~4,500m² | bridging delivery of new 

development in 2026

Value creation  through multiple levers:

V Supporting clientôs growth strategy

V Acquisition expertise

V In-house land development

V Existing portfolio optimisation

ú60M OFF-
MARKET 

INTEGRATED 
REAL ESTATE 

DEAL

E17 highway

Ghent-Antwerp

Pioneering hub in a prime 

location for customer proximity

Energy-efficient cooling: concrete 

construction & solar PV

25,000m² automated high bay 

with MOVU pallet storage 

system: 46,000 pallet spaces 

Charging infrastructure for e-
trucks and cars

Sale-and-leaseback via 

contribution in kind as a lever for 

sustainable self-financing 

1. See the press release of 16 April 2025 and the press release of 19 September 2025. 

Link with solid fill

https://wdp.eu/en/investors/press-releases/wdp-accelerates-growth-ambition-kdl-with-eur60-million-real-estate-deal
https://wdp.eu/en/investors/press-releases/wdp-completes-sale-and-leaseback-of-kdl-high-bay-through-contribution-in-kind
https://wdp.eu/en/knowledge-hub/case-studies/warehouses-with-brains-solving-logistics-puzzles-driving-sustainability-and-empowering-growth
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9M 2025 ú700 million investment pipeline in execution
Committed investments(1)(2)

1. NOI yield excludes energy projects.

2. Two projects in the Netherlands - Ridderkerk and Schiphol - have a revised delivery date due to congestion on the electricity grid. 

As a result, WDP has not yet started the construction phase of 35,000 m².
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Zwolle, NL
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~5,100,000 m² ~2,200,000 m² 

Land bank Development potential 
GLA

ú118 MILLION LONG-TERM RENT POTENTIAL 

Future development potential
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Energy integrated in projects

Green electricity through PV for warehouse

EV charging infrastructure for cars and trucks

Batteries supporting EV charging

Intelligent energy management system

Heating and cooling through heat pumps 

(gasless)

WDP ENERGY
Decarbonisation of supply chain

350 MWp

20272022

113 MWp

3Q 2025

Targeted capacity

2008

Installed capacity

101 MWp under development

Target IRR ~8%

Potential annualised revenue 

by 2027: ~ú40m

Solar 
capacity

257 MWp


