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Strong financial 
position

260m
euros

Occupancy  
rate

97%
sustained

Q1 2018

HIGHLIGHTS Q1 2018

Healthy operational and financial metrics sustained
New investment volume of 100m euros secured YTD 
First green USPP by a REIT for 100m euros, matching new investments

+12% y/y  

Portfolio

~2.9bn
euros

POSITIONED
FOR

FURTHER
GROWTH

EPS

1.34
euros

undrawn credit facilities



444

(1) Includingsolarprojects.
(2) Theidentification rate of ca. 70%wasrealizedafter 45%of the time lapsed. Thepackageof 850 million eurosinvestments(out of the envisaged1,25 billion euros)refers to new projectsand

acquisitionsidentified within the contextof the growthplan2016-20. Thesearesecuredinvestmentswhicharealreadyreflectedin the balancesheetor arein execution.

Acquisitions

300m
euros

GROWTH PLAN 2016-20

ROLL-OUT SCORECARD AS OF Q1 2018

Targeted portfolio 
growth secured

70%
(~850m euros)(2)

Projects(1)

550m
euros
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Aquisitions gross
330m euros

Disposals
30m euros

Greenfield projects
385m euros

Redevelopments
55m euros

Solar
35m euros

New land reserve
75m euros

ACTIVE PORTFOLIO MANAGEMENT GROWTH PLAN 2016-20

NEW CLIENTS 
50%

REPEAT 
BUSINESS

50%

55
Acquisitions

300m
euros

Targeted portfolio 
growth secured

70%
(~850m euros)

Projects

550m
euros
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GROWTH PLAN 2016-20

TOWARDS A 3BN+ PORTFOLIO
Capitalize on existing portfolio, clients and platform

Structural drivers underpinning demand for logistics space

Consolidating market leadership through repeat business

Improved access to funding through size
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GROWTH PLAN 2016-20

logistic

campus

multimodality

e-commerce

last mile 
delivery

security

sustainability

specialization

Strategy underpinned by 
structural macro trends in logistics 

and GDP growth
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GROWTH PLAN 2016-20

2016-20: EPRA EPS GROWTH

Actual earnings Projected earnings
in euros
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Q1 2018: GUIDANCE CONFIRMED

GUIDANCE

EPS

7.00
euros

Portfolio

>3.25bn
euros

DPS

5.75
euros

EPS

>6.25
euros

Portfolio

3bn
euros

DPS

5.00
euros

2016: INITIAL GUIDANCE

GROWTH PLAN 2016-20

Portfolio 
growth

1.25bn(1)

euros

EPS       
growth

40%
cumulatively

Portfolio 
growth

1bn
euros

EPS       
growth

25%
cumulatively

(1) Excludingportfolio revaluationsandreferringto the net effectiveeconomicinterestof WDP(i.e. excludingminority interestsandincludingthe proportionatesharein joint ventures).
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Increasing portfolio with >60% or 1.25bn euros(1) in existing geographical markets

Growth mainly derived from the Netherlands and Romania

Acquisitions that add long-term value to the portfolio (including a high residual value and the potential to 
create partnerships with customers)

Realization of pre-let developments on existing and/or new land (through a combination of repeat business 
as well as through new partners)

Continued investments in alternative energy sources as well as projects for reducing energy consumption 
within the existing portfolio (such as the solar panel programme in the Netherlands)

Continuation of matching property acquisitions with synchronous debt and equity issuance(2)

Strong operational fundamentals (high occupancy, long lease duration, sustainable rent levels)

Controlled cost of debt (based on a solid risk profile)

BASED ON

(1) Referringto the envisagedinvestmentvolume,i.e. excludinganyportfolio revaluations.
(2) In principle,throughstockdividendandcontributionsin kind,with respectto the equity component. Relatedto the debt funding,in principlea combinationof traditional credit facilities,bond

issuesandprivateplacements.

GROWTH PLAN 2016-20

Creating growth and profitability
Driven by healthy sector in strategic region for logistics
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Historicalaverage 
occupancy rate

Consistently high 
portfolio yield (based 
on long lease terms)

Operatingexpenses 
as a % of revenues

Controlled cost of debt 
(based on solid risk 

profile) 

Constant capital 
structure synchronizing 

debt and equity issuance 

Headcount - combining 
SME entrepreneurship & 
large cap sophistication 

55-60%

#70

>95%

~7%

<10%

~3%

FUNDAMENTALS

BUILT ON STRONG FUNDAMENTALS
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Q1 2018

PURCHASES

Capex

5m euros

Gross initial yield

8.90%

Surface (m²) Tenant

RO 20.000 Flenco East Europe Fluid System

20.000

Transaction

Brasov - Ghimbav
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PROJECTS EXECUTED

Q1 2018

Capex

23m euros

Gross initial yield

7.70%

Completion Surface (m²) Tenant

NL Bleiswijk Q1 2018 6.000 Total Exotics

NL Barendrecht (C-D) (phase C1) Q1 2018 12.500 The Greenery

RO Aricestii Rahtivani (Ploiesti) Q1 2018 4.500 Kamtec

RO Oradea (1) Q1 2018 4.000 Kuehne + Nagel

RO Timisoara (2) Q1 2018 8.000 TE Connectivity Solutions

RO Ramnicu Valcea (3) Q1 2018 4.800 Faurecia

RO Oarja (3) Q1 2018 10.000 CEVA Logistics

RO Timisoara (3) Q1 2018 3.000 Moemax

RO Timisoara (4) Q1 2018 6.000 360 Co-packing

58.800

Transaction
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Q1 2018

PROJECTS IN EXECUTION (PRE-LET)
Completion Surface (m²) Tenant

BE Tongeren Q4 2019 5.000 GLS

BE Heppignies Q4 2018 15.000 Trafic

NL Bleiswijk Q3 2018/Q3 2018 36.900 Mediq, Toolstation

NL Barendrecht (C-D) (phase C2) Q1 2019 11.200 The Greenery

NL Solar (phase 2) Q2 2018 10 MWp Various

NL Echt Q2 2018 14.000 Dick Vijn

NL Veghel (fase 2+3) Q2 2018 29.000 Kuehne + Nagel

NL Moerdijk Q2 2018 18.000 Gondrand Traffic

NL Amsterdam Q4 2018 14.000 DHL Parcel

NL Zwolle Q4 2018 25.000 wehkamp

NL Rotterdam Q3 2019 6.675 Synergy Foods

NL Heienoord Q4 2019 22.075 VCKG Holding, New Corp Logistics 

NL Arnhem Q1 2019 20.250 Bunzl

NL Bleiswijk Q1 2019 8.000 Konings-Zuivel

NL Schiphol Logistics Park Q4 2018 17.000 Rapid Logistics

NL Tiel Q4 2018 12.000 Kuehne + Nagel

LU Eurohub Sud Q4 2018 20.000 Auchan

LU Eurohub Sud Q4 2018 5.000 Innovation First

Transaction
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PROJECTS IN EXECUTION (PRE-LET)

Q1 2018

Capex

310m euros(1)

Gross initial yield

6.80%

(1) Cost to date: 171m euros (this figure differs from the reported figure of 140m euros due to some projects held for disposal,the value of existing sites prior to the start of the
redevelopmentandthe valueof landpositionsthat will be transferredto projectsin executionduringthe secondquarterof 2018).

Completion Surface (m²) Tenant

RO Cluj-Napoca (3) Q3 2018 11.000 Profi

RO Roman Q2 2018 39.000 Profi

RO Oarja (3) Q2 2018 19.000 CEVA Logistics

RO Constanta Q3 2018 2.300 Vestas ceu Romania

RO Paulesti (1) Q2 2018 4.800 Global Enterprises International

RO Paulesti (2) Q3 2018 8.800 Norwest Romania

RO Oradea (2) Q3 2018 16.000 Inteva Products Salonta

RO Timisoara (5) Q3 2018 15.000 360 Co-packing

RO Oarja (4) Q3 2018 14.000 CEVA Logistics

RO Bucharest (4) Q3 2018 24.000 Aquila

RO Bucharest (5) Q4 2018 10.000 Sarantis

RO Sibiu (3) Q4 2018 5.000 Aeronamic Eastern Europe

448.000

Transaction
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PICS
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DEVELOPMENT POTENTIAL(1)

(1) Uncommitteddevelopmentpotential. The132m eurosrefersto the fair valueof the (freehold)landreservesin the balancesheet.
(2) Forthe sitesin Heppignies, Tiel, BleiswijkandSchiphol,severalnew pre-letting agreementshavebeensigned. Asa result,25 millionseurosof landreservewill be transferredto projectsin
executionduringthe secondquarterof 2018.
(3) Initiation subjectto pre-letting, securedfinancingandpermits.
(4) WDPhassignedacontractto exercisethe purchaseoption in Q2 2018for 5m euros.

Q1 2018

Fair value

132m euros

Potential(3)

>1,000,000 m²

Potential buildable surface (m²)

BE Heppignies(2) 60.000

BE Courcelles 10.000

BE Various 70.000

NL Tiel(2) 30.000

NL Bleiswijk
(2) 45.000

NL s-Hertogenbosch 50.000

NL Schiphol Logistics Park(2) 20.000

NL Various 10.000

RO Various >500.000

Potential buildable surface (m²)

BE WDPort of Ghent 150.000

BE Trilogiport 35.000

LU Eurohub Sud 50.000

Potential buildable surface (m²)

NL Schiphol Logistics Park 10.000

NL Nieuwegein
(4) 15.000

NL Bleiswijk 35.000

Freehold (full ownership)

Leasehold (options on concessions)

Leasehold (exclusive options)
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TOWARDS 500 MILLION EUROS PORTFOLIO

WDP ROMANIA
Capital base of Romanian entity reinforced(1)

Ownership rate from 51/49 towards 80/20

Fully consolidated as from January 2018

(1) Throughaconversionof the subordinatedloanprovidedby WDP.

PREPARING
GROWTH

FOR
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GEOGRAPHICAL FOOTPRINT

Q1 2018
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PORTFOLIO FAIR VALUE SPLIT(1)
Q1 2018

20

(1) Excludingsolar panelsand includingprojects, land reserveand assetsheld for sale. Vacancyrate excludingsolar panels(EPRAdefinition). Includingthe proportional shareof WDPin the
portfolio of the joint ventures(mainlyWDPLuxembourgat 55%). In the IFRSaccounts,thosejoint venturesarereflectedthroughthe equity method.

Surface (m2)

Fair value 1,015m euros 1,310m euros 124m euros 13m euros 292m euros 2,754m euros

Buildings 1,737,000 m² 1,718,000 m² 213,000 m² 15,000 m² 327,000 m² 4.0m m²

Land 3,392,000 m² 3,299,000 m² 471,000 m² 29,000 m² 3,155,000 m² 10.3m m²

Average lease length till first break 4.4y 6.6y 4.3y 1.7y 10.4y 5.9y

Vacancy rate 4.2% 1.7% 5.8% 0.0% 0.0% 2.7%

Gross yield (incl. ERV unlet) 7.2% 6.9% 6.9% 7.9% 8.2% 7.1%

EPRA net initial yield 6.5% 6.1% 6.1% 6.8% 7.9% 6.4%

NETHERLANDS FRANCE LUXEMBOURG ROMANIABELGIUM WDP GROUP
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HIGH-QUALITY PORTFOLIO

Building quality Type of buildings

Q1 2018

Locations on strategic logistic corridors
Robust building quality, integrating sustainability & flexibility throughout lifecycle
5ƛǾŜǊǎƛŦƛŜŘ ǇƻǊǘŦƻƭƛƻ ŀƴŘ ƛƴǘŜƎǊŀǘŜŘ ŦŀŎƛƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ǘŀƛƭƻǊ ŎƭƛŜƴǘǎΩ ƴŜŜŘǎ

LONG-TERM CONSIDERATION AND ENTREPRENEURSHIP
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OCCUPANCY

Q1 2018

Occupancy rate 97.5% at the Q1 2018 (vs. 97.0% end 2016)
Lease renewal rate of circa 90% over the last 5 years, 99% in 2017
More than 75% of the 10% of leases maturing in 2018 extended

CONTINUED HIGH OCCUPANCY

Historical occupancy rate Lease maturity profile (till first break)

85%

88%

90%

93%

95%

98%

100%

Occupancy rate Vacancy due to unlet development projects
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DIVERSIFIED CLIENT BASE

(1) Seventenantsout of the top-10arelocatedat different locationswithin the propertyportfolio.

Q1 2018

Top-10 tenants (~40%)(1) Tenant industry activities

Active in multiple industries and predominantly large (inter)national corporates
Healthy mix between end-users and logistic service providers
Top tenants spread over multiple buildings/businesses/countries (max. building risk <5%)

WELL-SPREAD TENANT PROFILE
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LONG-TERM LEASES

Q1 2018

Circa 1/3 of contracts have a duration of minimum 10y
Focus on long-term quality cash flows
Strong historical client retention rate and fidelity

INCOME VISIBILITY

Till first break Till expiration

Rental contracts (excl. solar panels) 5,9 6,6

Rental contracts (incl. solar panels) 6,3 7,0

Weighted average lease duration
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KEY FIGURES

(1) Includingthe proportionalshareof WDPin the portfolio of the joint ventures(mainlyWDPLuxembourgat 55%).
(2) Includingsolarpanels.

Q1 2018

Operational 31.03.2018 31.12.2017
Fair value of real estate portfolio (incl. solar panels) (in million euros) (1) 2.865           2.670           

Gross rental yield (incl. vacancy) (in %) 7,1 7,1
Net initial yield (EPRA) (in %) 6,4 6,4

Average lease duration (till first break) (in y) 
(2)

6,3 6,2
Occupancy rate (in %) 97,5 97,4
Like-for-like rental growth (in %) 2,0 1,1

Operating margin (%) 
(3)

91,0 91,6

Per share data (in euros) 31.03.2018 31.03.2017

EPRA Earnings 1,34 1,20
Result on the portfolio - Group share 0,54 0,87
Changes in the fair value of the financial instruments - Group share 0,16 0,35

Depreciation and write-down on solar panels - Group share -0,05 -0,04
Net result (IFRS) - Group share 1,97 2,37

IFRS NAV 58,2 50,8
EPRA NAV 60,3 53,3
EPRA NNNAV 57,8 50,3
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CONSOLIDATED RESULTS

Q1 2018

Analytical P&L (in euros x 1 000) Q1 2018 Q1 2017 ҟ ȅκȅ όŀōǎΦύҟ ȅκȅ ό҈ύ
Rental income, net of rental-related expenses 41.198 34.688 6.510 18,8%
Indemnification related to early lease terminations 0 402 -402 n.r.
Income from solar energy 1.930 1.579 351 22,2%
Other operating income/costs -1.769 -1.664 -105 n.r.
Property result 41.358 35.004 6.354 18,2%
Property charges -1.510 -1.329 -181 13,6%
General company expenses -2.200 -1.599 -601 37,6%
Operating result (before the result on the portfolio) 37.649 32.077 5.572 17,4%
Financial result (excl. changes in the fair value of financial instruments) -7.519 -6.781 -738 10,9%
Taxes on EPRA Earnings -86 -7 -79 n.r.
Deferred taxes on EPRA Earnings -225 -225 0 n.r.
Participation in the result of associated companies and joint ventures 96 504 -408 n.r.
Minority interests -442 0 -442 0%
EPRA Earnings 29.473 25.567 3.906 15,3%
Changes in the fair value of investment properties (+/-) 12.575 18.872 -6.297 n.r.
Result on disposal of investment property (+/-) -122 -475 353 n.r.
Deferred taxes on the result on the portfolio (+/-) -574 23 -597 n.r.
Participation in the result of associated companies and joint ventures 0 49 -49 n.r.
Result on the portfolio 11.879 18.469 -6.590 n.r.
Minority interests -355 0 -355 n.r.
Result on the portfolio - Group share 11.524 18.469 -6.945 n.r.
Changes in the fair value of the financial instruments - Group share 3.471 7.538 -4.067 n.r.

Depreciation and write-down on solar panels - Group share -1.041 -951 -90 n.r.

Net result (IFRS) 44.191 50.623 -6.431 n.r.

Minority interests -764 0 -764 n.r.
Net result (IFRS) - Group share 43.428 50.623 -7.195 n.r.
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CONSOLIDATED RESULTS

Q1 2018

(1) Basedon the weightedaveragenumberof outstandingsharesandbasedon EPRABestPracticesRecommendations(www.epra.com).

Per share data Q1 2018 Q1 2017 ҟ ȅκȅ όŀōǎΦύ% Growth

EPRA Earnings (1) 1,34 1,20 0,14 11,7%

Result for the portfolio - Group share 0,52 0,87 -0,34 n.r.
Changes in the fair value of the financial instruments - Group share 0,16 0,35 -0,20 n.r.
Depreciation and write-down on solar panels - Group share -0,05 -0,04 0,00 n.r.

Net result (IFRS) - Group share 1,97 2,37 -0,40 n.r.
Weighted average number of shares 22.009.277 21.326.043 683.234 3,2%
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CONSOLIDATED B/S

Q1 2018

in euros x 1 000 31.03.2018 31.12.2017 ҟ ȅκȅ όŀōǎΦύҟ ȅκȅ ό҈ύ

Intangible fixed assets 156 146 11 n.r.
Investment properties 2.727.780 2.404.027 323.753 13,5%

Other tangible fixed assets (solar panels inclusive) 114.441 95.876 18.565 19,4%
Financial fixed assets 16.071 97.469 -81.398 -83,5%

Trade debtors and other fixed assets 4.428 3.411 1.018 29,8%
Deferred tax asset 262 0 262 0%

Participations in associated companies and joint ventures 6.062 31.626 -25.564 -80,8%
Fixed assets 2.869.199 2.632.554 236.645 9,0%

Assets held for sale 1.867 7.525 -5.658 n.r.
Trade receivables 15.941 9.042 6.899 n.r.

Tax receivables and other current assets 12.998 22.830 -9.832 n.r.
Cash and cash equivalents 1.895 1.231 664 n.r.

Deferrals and accruals 5.993 2.116 3.877 n.r.
Current assets 38.694 42.745 -4.051 n.r.

Total assets 2.907.893 2.675.299 232.595 8,7%

in euros x 1 000 31.03.2018 31.12.2017 ҟ ȅκȅ όŀōǎΦύҟ ȅκȅ ό҈ύ

Capital 168.873 168.873 0 0,0%

Share premiums 545.154 545.154 0 0,0%

Reserves 523.347 289.256 234.091 80,9%

Net result for the financial year 43.428 235.156 -191.728 -81,5%

Equity capital attributable to the shareholders of the parent 1.280.802 1.238.439 42.363 3,4%

Minority interests 25.898 0 25.898 0%

Equity capital 1.306.700 1.238.439 68.261 5,5%

Long-term financial debt 1.271.585 1.108.966 162.619 14,7%

Other long term liabilities 46.490 49.328 -2.838 -5,8%

Long-term liabilities 1.318.075 1.158.293 159.781 13,8%

Short-term financial debt 226.308 240.849 -14.541 -6,0%

Other short term liabilities 56.811 37.717 19.094 50,6%

Short-term liabilities 283.119 278.566 4.552 1,6%

Total liabilities 2.907.893 2.675.299 232.595 8,7%
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CONSOLIDATED B/S

Q1 2018

Metrics 31.03.2018 31.12.2017 ҟ ȅκȅ όŀōǎΦύҟ ȅκȅ ό҈ύ

IFRS NAV 58,2 56,3 1,9 3,4%

EPRA NAV 60,3 58,3 2,0 3,4%

EPRA NNNAV 57,8 55,9 1,9 3,4%

Share price 101,0 93,4 7,6 8,1%

Premium / (discount) vs. EPRA NAV 67,6% 60,3% 7,3% n.r.

Debt ratio (IFRS) 53,1% 51,5% 1,6% n.r.

Debt ratio (proportionate) 53,3% 53,1% 0,2% n.r.
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FINANCIAL MANAGEMENT

Q1 2018

3030
Cost of debt

~2.5%

Buffer unused 
credit facilities

260m
euros

Hedge ratio

93%

Debt ratio

~53%

Strong liquidity position
Debt book well-covered against rising interest rates
Balanced and stable capital structure
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MAINTAINING BALANCED CAPITAL STRUCTURE

Q1 2018

Total investment volume of ~1.8bn euros in 2010-18 
Matching investments with synchronized debt and equity issuance
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Long-term bilateral 
credit lines

56%

Bonds
28%

Commercial paper
13%

Straight loan
3%

Leasing
1%

FINANCING STRUCTURE

(1) Excludingthe back-up facilitiesto coverthe commercialpaperprogramandavailableshort-term credit facilities.

Debt composition Evolution hedge ratio

Q1 2018

Committed undrawn long-term credit lines of 260m euros(1)

ICR at 4.4x based on long-term visibility and high hedge ratio (at 93%)
Cost of debt at 2.4% in Q1 2018, 2.5% for FY 2018
Interest rate sensitivity: +100bps Euribor, ~-1.5% EPRA EPS

SOLID DEBT METRICS AND ACTIVE LIQUIDITY MANAGEMENT

0y
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2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Hedge ratio Weighted average hedge duration (y) (rhs)
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US private placement

GREEN BOND
100 million euros (plus extension option)

Coupon of 2.62%

Tenor of 11 years

First green USPP by a REIT and a Belgian corporate

CONFIRMATION
SUSTAINABLE

OF

DEVELOPMENT & STRATEGY


