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HIGHLIGHTS HY 2018

EPS

2.94

euros
+10% yly

Occupancy
rate

Q7%

sustained

Development
pipeline

ca. 300m

euros

Portfolio

~3bn

euros

» Healthy operational and financial metrics sustained
» New investment volume of 150m euros secured YTD
» First green USPP by a REIT for 100m euros and ca. 50m euros stock dividend

HY 2018

POSITIONED
FOR

FURTHER
GROWTH
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GROWTH PLAN 2626

_-

Acquisitions Projects!) Targeted portfolio
growth secured

300m 600m 0%+

euros euros (~900m eurosy

(1) Includingsolarprojects WAREHOUSES WITH BRAINS
(2) Theidentificationrate of ca 70% was realizedafter 50% of the time lapsed The packageof 900 million eurosinvestments(out of the envisagedL,25 billion euros)refersto new projectsand
acquisitionsdentified within the contextof the growth plan2016-20. Theseare securedinvestmentswhichare alreadyreflectedin the balancesheetor are in execution



ACTIVE PORTFOLIO MANAGEMENT

Targeted portfolio
growth secured

0%+

(~900m euros)

REPEAT
BUSINESS

55%

NEW CLIEN
45%

Acquisitions

300m

euros

Projects

600m

euros

Aquisitions gross
350m euros
Disposals
50meuros

Greenfield projects
435m euros
Redevelopments
55m euros
Solar
35m euros
New land reserve
75meuros

GROWTH PLAN 2626
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GR(%/TH PLAN 2

TOWARDS A 3 N+ 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




e-commerce

sustainability

logistic
campus

GROWTH PLAN 2046

Strategy underpinned by
structural macro trends in-logistics
and GDP growth :

specialization

multimodality

last mile
delivery

WAREHQUSES WITH BRAINS



GROWTH PLAN 2626

EPRA EPS GROWTH
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GROWTH PLAN 2626

GUIDANCE

HY 2018: GUIDANCE CONFIRMED
Portfolio EPS
growth growth EPS Portfolio DPS
1.25bnv 40% 7.00 >3.25bn 5.75
euros euros euros
euros cumulatively
2016: INITIAL GUIDANCE
Portfolio EPS
growth growth EPS | Portfolio DPS
1bn 25% >6.25 3bn 5.00
) euros euros euros ’
euros cumulatively ™

WDP

. . . . . .. . R . . . . (. WAREHOUSES WITH BRAINS
(1) Excludingortfolio revaluationsandreferringto the net effectiveeconomicinterestof WDP(i.e. excludingminority interestsandincludingthe proportionate sharein joint ventures)



GROWTH PLAN 2626

BASED ON

» Increasing portfolio with >60% or 1.25bn eufdim existing geographical markets

Growth mainly derived from the Netherlands and Romania

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

» Realization of préet 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 issélance
» Strong operational fundamentals (high occupancy, long lease duration, sustainable rent levels)
» Controlled cost of debt (based on a solid risk profile)

» Creating growth and profitability
» Driven by healthy sector in strategic region for logistics Q

WDP

WAREHOUSES WITH BRAINS

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

issuesandprivate placements



‘BUILT ON STRONG FUNDAMENTALS

Historicahverage
occupancy rate

Headcount combining
SME entrepreneurship &
large cap sophistication

Consistently high
portfolio yield (based

#70 on long lease terms)
/WD P\
_ 55-60% <10%
Constant capital
structure synchronizing
debt and equity issuance ~3% Operatingexpenses

as a %f revenues

Controlled cost of debt
(based on solid risk
profile)

FUNDAMENTALS

v‘
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PURCHASES

Capex
33m euros

Gross initial yield

9.8%

(1) Excludindandreserve

Location Tenant Lettable

area (in m2

BE Zellik land reserve 14.000
2]

RO Brasov (2) Flenco 20.000
RO Timisoara (6) Procter & Gamble / various 37.000
RO 57.000
Total 71.000

HY 2018

v‘
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HY 2018

PROJECTS EXECUTED

Location Tenant Delivery Lettable

date area (in m?

NL Bleiswijk, Spectrumlaan 29 Total Exotics 1Q18 4.000
NL Bleiswijk, Spectrumlaan 31 Misi 1Q18 7.000
NL Echt, Fahrenheitweg Dick Vijn 2018 14.000
NL Moerdijk, Energieweg 4 Gondrand Traffic 2018 18.000
RO Aricestii Rahtivani Kamtec 1Q18 4.500
RO Oarja (3) Ceva Logistics 2Q18 29.000
RO Oradea (1) Kuehne + Nagel 1Q18 4.000
RO Paulesti (1) Global Enterprises International 2Q18 4.800
RO Ramnicu Valcea (3) Faurecia 1Q18 4.800
RO Timisoara (2) TE Connectivity Solutions 1Q18 8.000
RO Timisoara (3) MOmax 1Q18 3.000
RO Timisoara (4) 360 Co-Packing 1Q18 6.000

2{0) 64.100
Total 107.100

Capex
70m euros

<>

Gross initial yield WDP
7.3% WAREHOUSES WITH BRAINS




PROJECTS IN EXECUTION.EARE

Location

BE
BE
BE
LU
LU
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL
NL

Heppignies, rue de Capildne 6
Tongeren, Heersterveldweg 17

Bettembourg (Eurohub Sud)

Amsterdam, Kaapstadweg
Arnhem, Bedrijvenpark ljsseloord 2
Barendrecht, Dierensteinweg 30 (C-D)
Bleiswijk, Maansteenweg/Spectrumlaan (1)
Bleiswijk, Maansteenweg/Spectrumlaan (3)
Bleiswijk, Maansteenweg/Spectrumlaan (4)
Bleiswijk, Maansteenweg/Spectrumlaan (5)
Heerlen, Earl Bakkenstraat (2)
Heinenoord, Bedrijvenpark Hoekse Waard
Rotterdam, Bedrijvenpark Oudeland
Schiphol Logistics Park
Solar

Tiel, De Diepert 5
Veghel, Marshallweg 2
Zwolle

Lettable
date area (in m?

Tenant

Delivery

15.000

5.000
20.000
25.000

Trafic
GLS

4Q18
4Q19

Auchan + Innovation First 4Q18

25.000
DHL 4Q18 14.000
Bunzl 1Q19 20.250
The Greenery 1Q19 23.700
Mediq 3Q18 25.000
Toolstation 3Q18 11.900
Konings-Zuivel 1Q19 8.000
Hoogsteder 2019 8.000
Ceva Logistics 4Q18 13.000
VCKG Holding, New Corp Logistics 4Q18 22.075
Synergy foods 40Q19 6.675
Rapid Logistics 40Q18 17.000
Various 4018 10 MWp
Kuehne + Nagel 40Q18 12.000
Kuehne + Nagel 4018 35.000
wehkamp 40Q18 25.000

241.600

HY 2018
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HY 2018

PROJECTS IN EXECUTION.EARE

RO Brasov (3) Inter Cars 3018 3.000
RO Bucharest (4) Aquila Part Prod Com 3018 24.000
RO Bucharest (5) Sarantis Romania 4Q18 10.000
RO Bucharest (6) Kitchen Shop 2Q19 2.500
RO Cluj-Napoca (3) Profi 3018 11.000
RO Constanta Vestas ceu Romania 3Q18 2.300
RO Oarja (4) Ceva Logistics 3018 18.000
RO Oradea (2) Inteva Products Salonta 3018 16.000
RO Paulesti (2) Production company 3018 8.800
RO Sibiu (3) Aeronamic Eastern Europe 20Q19 4.000
RO Timisoara (5) 360 Co-Packing 3018 15.000

(NO) 114.600

Total 401.200

Capex
301meuros?)

".
Gross initial yield
6-9% WAREHOWSERTHPBRAINS

(1) Costto date: 147m euros (this figure differs from the reported figure of 168m euros due to some projects held for disposaland the value of existingsites prior to the start of the
redevelopment)







HY 2018

DEVELOPMENT POTENHIAL

Freehold (full ownership) Potential buildable surface (m

BE Heppignies 45.000
BE Courcelles 10.000
BE Various 70.000
NL Bleiswijk 30.000
NL s-Hertogenbosch 50.000
NL Schiphol Logistics Park 6.000
NL Various 10.000
RO Various >500.000
Leasehold (options on concessions) Potential buildable surface (m
BE WDPort of Ghent 150.000
BE Trilogiport 35.000
LU Eurohub Sud 50.000
NL Schiphol Logistics Park 10.000
NL Nieuwegein 15.000
NL Bleiswijk 35.000

Fairvalug?)
114m euros

17[2 —
POtentlal ) (1) Uncommitteddevelopmentpotential. The114m eurosrefersto the fair valueof the (freehold)land reservesn the balancesheet

> 1 OOO OOO 2 (2) Initiation subjectto pre-letting, securedfinancingand permits. w D P
y y m (3) WDPhastakenthe commitmentto acquirethesethree land plots respectivelyby end 2018(Nieuwegeir), end 2019 (Bleiswiji and early 2020 (Schiphol) WAREHOUSES WITH BRAINS
for atotal amountof 30m euros




PREPARING
GROWTH

TOWARDS00 MILLION EURGSRTFOLIO

WDP ROMANIA

Capital base of Romanian entity reinfor€ed
Ownership rate from 51/49 towards 80/20
Fully consolidated as from January 2018

S W

(1) Througha conversionof the subordinatedioan providedby WDP



HY 2018
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PORTFOLIO FAIR VALUESPLIT HY 2018

WDP GROUP

LUXEMBOURG ROMANIA

124m euros - 16m euros - 338m euros 2,875m euros

Buildings 1,742,000 m2 - 1,756,000 m? - 197,000 m2 15,000 m? - 434,000 m?
Land 3,414,000 m? - 3,409,000 m? - 471,000 m?2 29,000 m? - 3,242,000 m?

| Buidngs ]
E ]
o Bl oo BN > BN v B o
56% | 10% || 64w | oo | 00% 2.9%
7a% [ esw || esw || 7w || 83% 7.1%
63w [ e [0 e [ esw [0 sow 6.3%

")

(1) Excludingsolar panelsand including projects, land reserveand assetsheld for sale Vacancyrate excludingsolar panels(EPRAdefinition). Includingthe proportional share of WDPin the WAREHOUSES WITH BRAINS

portfolio of the joint ventures(mainly WDPLuxembourgt 55%). In the IFRSccountsthosejoint venturesarereflectedthroughthe equity method.



HY 2018

FAIRVALUE

EVOLUTION PORTFOLIO YIELD

3500 - EUROS/M?

3000 +
9%

2000 -

6% 2/3
0,
5% 1500 -
3% 1000 -
—

2% 500

1% 1/3
0% 0

2011 2012 2013 2014 2015 2016 2017 H12018 Portfolio proportionate
- Gross initial yield (including ERV vacancy) ® Land Buildings

——EPRA net initial yield

Average cost of debt

v‘
WDP
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HY 2018

HIGHQUALITY PORTFOLIO

Class C warehouse

Deepfrozen

Other 1% Other
2% 1%
0 3%
General _
Crossdock ‘\ warehouse ' Multiple floor
2% 65% ‘ 3%
' Crossdock
4%
Class B warehous - . -

9% Building quality Type of building Semi

industrial
Class A warehouse 0
Class A BREEAM 73% 12%
warehouse
10% Cooled
11%

LONGTERM CONSIDERATION AND ENTREPRENEURSHIP

» Locations on strategic logistic corridors
» Robust building quality, integrating sustainability & flexibility throughout lifecycle }
) 5ABSNEATASR LIENITR2(AZ FyR AyaGSaNI GS&R TIOACAGE YIyTenes®Syd 2

WDP
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HY 2018

OCCUPANCY

Historical occupancy rate . Lease maturity profile (till first break) .

% y

100% a5 2y
98% 30% 6y
95% 25% 5y
93% 20% ay
15% 3y

90%

88%

10% 2y

" I I 0 )
85% 0% n i ] oy
2018 2019 2020 2021 2022 2023 2024 2025 2026 >2026

PO DN A DD OO A DO O DA D> G0N LD
9’ O Q NN S I TS I S I\ 4
PP EEFSEE TS '9'»0'%(9

% Lease maturities 2018 renewed year-to-date (lhs)

. = % Lease maturities (incl. solar income) (lhs
m Occupancy rate m Vacancy due to unlet development projects ’ urities ( ' ) (Ihs)

=\\/eighted average lease duration (till first break & incl. solar panels) (rhs)

CONTINUED HIGH OCCUPANCY

» Occupancy rate 97.3% at HY 2018 (vs. 97.4% end 2017)

» Lease renewal rate of circa 90% over the last 5 years

» 95% of the 10% of leases maturing in 2018 extended Q

WDP

WAREHOUSES WITH BRAINS




HY 2018

DIVERSIFIED CLIENT BASE

Top10 tenants (~40%) Tenant industry activities
1,4% 0,9% 0,6%
1,7%
2,2%
SOLAR PANELS RO 7,1% ‘ 441% = 3PL
7,3%
KUEHNE + NAGEL 5,9% ‘ = Food
GREENYARD 5,1% Other
DISTRILOG GROUP 4.7% 6.0% = Fast Moving Consumer Good
DHL SUPPLY CHAIN 3,5% 0 » Industry
5.9% Wholesale
CEVA LOGISTICS 3,1% ; :
Automotive
ACTION 3,0%
m Telecom & ICT
THE GREENERY 2,8% ;
10,6% Services
DHL EXPRESS 2,6% B Construction
CARREFOUR 2,4% 4,3% ~ ® Media & communication

- .
14.5% Textile

WELESPREAD TENANT PROFILE

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

WDP

WAREHOUSES WITH BRAINS

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



HY 2018

LONGTERM LEASES

Weighted average lease duration

Till first break Till expiratio

Rental contracts (excl. solar panels) 5,8 7,1
Rental contracts (incl. solar panels) 6,0 7,5

INCOME VISIBILITY

» Circa 1/4 of contracts have a duration of minimum 10y
» Focus on longerm quality cash flows
b Strong historical client retention rate and fidelity v.

WDP

WAREHOUSES WITH BRAINS




KEY FIGURES

Operational

HY 2018

Fair value of real estate portfolio (incl. solar panels) (in million eutos)

Gross rental yield (incl. vacancy) (in %)

Net initial yield (EPRA) (in %)

Average lease duration (till first break) (in'%)
Occupancy rate (in %)

Like-for-like rental growth (in %)

Operating margin (%

Per share data (in euros)
EPRA Earnings
Result on the portfolio - Group share

Changes in the fair value of the financial instruments - Group share

Depreciation and write-down on solar panels - Group share
Net result (IFRS) - Group share

IFRS NAV

EPRA NAV

EPRA NNNAV

(1) Includingthe proportionalshareof WDPIin the portfolio of the joint ventures(mainly WDPLuxembourgt 55%).
(2) Includingsolarpanels

7,1
6,3
6,0
97,3
2,0
91,6

30.06.2018 30.06.201

2,94
=
-0,16
-0,12
4,26
56,9
59,3
56,5

30.06.2018 31.12.201
2.987

2.670
7,1
6,4
6,2

97,4
11
92,7

2,67
3,09
0,73
-0,10
6,39
51,3
53,4
50,9

v’
wWDP
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CONSOLIDATED RESULTS

H1 2018

H1 2017 k

e K e

Okl 0eaKd

Analytical P&L (in euros x 1 000)

Rental income, net of rental-related expenses

Indemnification related to early lease terminations

Income from solar energy

Other operating income/costs

Property result

Property charges

General company expenses

Operating result (before the result on the portfolio)

Financial result (excl. changes in the fair value of financial instruments)
Taxes on EPRA Earnings

Deferred taxes on EPRA Earnings

Share in the results of associated companies and joint ventures
Minority interests

83.688
2
7.227
-818
90.100
-3.127
-4.486
82.486

-15.542

-532
-450
214
-1.114

70.011
402
5.601
-1.477
74.536
-2.391
-3.082
69.064
-13.170
-145
-450
1.945

13.678
-400
1.626
659
15.563
-736
-1.405
13.423
-2.372
-387

-1.731
-1.114

19,5%
[Melre
29,0%
Malre
20,9%
30,8%
45,6%
19,4%
18,0%
[Mlre
n.r.
[Mlre
0%

EPRA Earnings

Changes in the fair value of investment properties (+/-)

Result on disposal of investment property (+/-)

Deferred taxes on the result on the portfolio (+/-)

Share in the results of associated companies and joint ventures
Result on the portfolio

Minority interests

Result on the portfolio - Group share

Changes in the fair value of the financial instruments - Group share
Depreciation and write-down on solar panels - Group share

36.550
-348
-933

485

35.753
-498

35.255

-3.482
-2.643

64.592
-114
-21
1.808
66.266

66.266
15.638
-2.163

-28.043
-234
-913

-1.323

-30.512

-498

n.r.
Mol
n.r.
n.r.
n.r.
n.r.

Net result (IFRS)
Minority interests

95.738
-1.546

136.985

-1.546

n.r.

Net result (IFRS) - Group share

136.985

HY 2018




HY 2018

CONSOLIDATED RESULTS

Per share data H1 2018 H12017 k ek & 66Goowth
EPRA Earnings 2,94 2,67 0,27 10,2%
Result for the portfolio - Group share 1,59 3,09 -1,50 n.r.
Changes in the fair value of the financial instruments - Group share -0,16 0,73 -0,89 n.r.
Depreciation and write-down on solar panels - Group share -0,12 -0,10 -0,02 n.r.
Net result (IFRS) - Group share 4,26 6,39 -2,13 n.r.
Weighted average number of shares 22.116.435 21.439.828 676.607 3,2%

v’
WDP

WAREHOUSES WITH BRAINS



HY 2018

CONSOLIDATED B/S

in euros x 1 000 30.06.2018 31.12.2017 k ek & OK O&akd
Intangible fixed assets 182 146 36 n.r.
Investment properties 2.823.785 2.404.027 419.758 17,5%
Other tangible fixed assets (solar panels inclusive) 115.737 95.876 19.861 20,7%
Financial fixed assets 17.324 97.469 -80.144 -82,2%
Trade debtors and other fixed assets 5.302 3.411 1.891 55,5%
Deferred tax asset 0 0 0 0%
Participations in associated companies and joint ventures 11.098 31.626 -20.528 -64,9%
Fixed assets 2.973.428 2.632.554 340.874

Assets held for sale 17.862 7.525 10.337 n.r.
Trade receivables 17.019 9.042 7.977 n.r.
Tax receivables and other current assets 16.606 22.830 -6.224 n.r.
Cash and cash equivalents 1.320 1.231 89 n.r.
Deferrals and accruals 7.389 2.116 5.273 n.r.
Current assets 60.196 42.745 17.451

Total assets 3.033.624 2.675.299 358.326

Capital 172.680 168.873 3.807 2,3%
Share premiums 588.163 545.154 43.009 7,9%
Reserves 426.193 289.256 136.937 47,3%
Net result for the financial year 94.192 235.156  -140.963 -59,9%
Equity capital attributable to the shareholders of the parent 1.281.228 1.238.439 42.790 3,5%
Minority interests 26.701 0 26.701 0%
Equity capital 1.307.929 1.238.439 69.490 5,69
Long-term financial debt 1.377.891 1.108.966 268.925 24,3%
Other long term liabilities 52.152 49.328 2.824 5,7%
Long-term liabilities 1.430.043 1.158.293 271.750

Short-term financial debt 223.995 240.849 -16.854 -7,0%
Other short term liabilities 71.657 37.717 33.940 90,0%

Short-term liabilities 295.652 278.566 17.086

Total liabilities 3.033.624 2.675.299 358.326 13,4%



HY 2018

CONSOLIDATED B/S

30.06.2018 31.12.2017 kK € Kk € OK 0&akd

IFRS NAV

56,9 56,3 0,7 1,2%
EPRA NAV 59,3 58,3 1,0 1,7%
EPRA NNNAV 56,5 55,9 0,7 1,2%
Share price 108,4 93,4 15,0 16,0%
Premium / (discount) vs. EPRA NAV 82,9% 60,3% 22,6% n.r.
Debt ratio (IFRS) 54,8% 51,5% 3,3% n.r.
Debt ratio (proportionate) 55,1% 53,1% 2,0% n.r.

v’
WDP
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FINANCIAL MANAGEMENT

Debt ratio

~55%

Buffer unused
credit facilities

160m

euros

Cost of debt

2.4%

Hedge ratio

87%

HY 2018

» Strong liquidity position

» Debt book weklcovered against rising interest rates
» Equity strengthening of > 80m euros (stock dividend and retained earnings)

v‘
WDP
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HY 2018

MAINTAINING BALANCED CAPITAL STRUCTURE

2000 -~ 2.000 -
1800 1.800 1 I
1600 1.600 A
1400 1.400 -
1200 1.200 A
1000 A 1.000 A
800 - 800
600 - 600 A
400 - 400
200 - 200 -
0 - 0
Portfolio growth 2010-18 Funding sources 2010-18
(in million euros) (in million euros)
1 capex existing portfolio W retained earnings
solar panels new equity
W pre-let (re-)developments m disposals
B acquisitions B change in net financial debt

» Total investment volumef ca.2bn euros in 201418

» Matching investments with synchronized debt and equity issuance P
v
WDP

WAREHOUSES WITH BRAINS




FINANCING STRUCTURE

Debt composition Evolutionhedge ratio

100%

Leasing 90% i

0,4% 80% -
Straight loan Long-term bilateral 70% - I
0,8% credit lines 60% - I

60,2% 500 -

Commercial paper
12,0% 40% - i
20% |- I
10% -1 I i
Bonds 0% - - - ; ; : : . . . : __Hi
26.6% 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

B Hedge ratio =\\eighted average hedge duration (y) (rhs)

SOLID DEBT METRICS AND ACTIVE LIQUIDITY MANAGEMENT

» Committed undrawn longerm credit lines of 160m eurt's

» ICR at 4.7x based on leteym visibility and hedge ratio (at 87%)
» Cost of debt at 2.3% in HY 2018, 2.4% for FY 2018

» Interest rate sensitivity: +100bps Euribofl-5% EPRA EPS

(1) Excludinghe backup facilitiesto coverthe commercialpaperprogramandavailableshort-term credit facilities
(2) Theslightlyhighercostof debtis dueto somehedginginstrumentsstartingasfrom H2 2018

8y
y
6y
Sy
4y
3y
2y
ly

HY 2018

v‘
WDP
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CONFIRI\/IATION

SUSTAlNABOLE
DEVELOPI\/IENT & STRATE

US prrvate placeme
‘;100 mrllron euros (plus extensron optron)
PO = Coupon of 2 62% =
PPN Nerort 11 Yyears NS ~
<N Frrst green USPbey a REIT and a Belglan corporate




FINANCING STRUCTURE

Debt maturities (min. )}

400

350

300

250

200 o R

150 U NGO BN  W— S—

100 A R R B (R SR S ...
50 A R SR B SR SR S S

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

m Bonds

B Long-term credit facilities (drawn)

m Commercial paper & straight loans
m Long-term credit facilities (undrawn)

WELLESPREAD DEBT MATURITIES

» Balanced mix of funding sources

(1) Someloansare structuredwith arenewaloption at the discretionof the lenders Theminimum loanduration assumesheserenewaloptionsare not exercised

Themaximumloandurationassumeshe loansarerolled over at the date of the renewal

400
350
300
250

200 -
150 -
100 -
50 -

HY 2018

Debt maturities (max.})

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

= Bonds

B Long-term credit facilities (drawn)

m Commercial paper & straight loans
H | ong-term credit facilities (undrawn)

» Duration of outstanding debt of 4.3y (incl. commercial paper) Py
» Duration of longterm credit facilities of min. 4.6y and max. 310y ™

WDP
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HY 2018

FOCUS ON SUSTAINABLE CASH FLOW

» Portfolioyielding~7%

» Highoccupancyate >95%
» Leaseduration~6y

» Opex<10% ofents

GENERATING STRONG CASH FLOW PROFILE

» Recurringeturn onequity >10%
» High InterestCoverageRatio

» Balancedisks

» Highincomeuvisibility

» Stabledebtratio ~5560%
» Costof debt ~3%

» Hedgeduration~7y

» Debtduration~4y

v’
WDP
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OUTLOOK 20%8

PORTFOLIO EPS DPS
3bn 6.00 4.80

euros euros euros

7%chgyly 7%chgyly

(1) Basedon the situation and prospectsas at today and barring unforeseenevents (suchas a material deterioration of the economicand financial environment)and a normal level of solar
irradiation.



OUTLOOK 20%8

OUTLOOK 2018: TOWARDS A 3BN PORTFOLIO

» EPRA EPS 2018: 6.00 euros

» Increase of +7% yly
» HY 2018 EPRA EPS growth of +10% not reflective of FY @rowth
» Based on EPRA Earnings of circa 134m euros in absolute terms

» Underlying assumptions 2018

Strong impact of development completions in 261§

Occupancy rate projected to be minimum 97% on average throughout 2018

High lease renewal rate (10% lease expiries in 2018, of which already 95% renewed)
Debt ratio around 54% end 2018 and average cost of debt of 2.4%

v v v V¥

» DPS 2018: 4.80 euros (gross)

» Equivalent to +7% yl/y reflecting envisaged EPS average growth rate in growth pla202016
. ~~
» Based on a low pagut ratio g™

WDP

(1) Basedon the situation and prospectsas at today and barring unforeseenevents (suchas a material deterioration of the economicand financialenvironment)and a normal level of solar WAREHOUSES WITH BRAINS
irradiation.

(2) Mainly due to projectsdeliveredin 2017 that have mainly started to contribute asfrom Q2 2017 and a one-off gainin Q4 2017 related to setting-up a deferred tax assetfor the Romanian
activities Excludinghe latter, the underlyingy/y increasein EPRAPSor H2 2018would equateto +8%



SHARE STATISTICS

6,50
- 6,00
100 r 550
- 5,00
80 - 4,50
- 4,00
- 3,50
60
- 3,00
- 2,50
40 1 - 2,00
- 1,50
20 - 1,00
- 0,50
0 T T T T T T -
Q o L Q ™ o A
S FTEFESFLEF P TPs
EPRA EPS (rhs) DPS (rhs) =——WDP share price =——EPRA NAV

SHARE STATISTICS

» EPRA NAV per share of 59.3 euros at HY 2018
» Market cap of circa 2.5bn euros
» Free float of 75%Family Jos De Pauw 25%

WDP SHARE

<<=>
WDP
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WDP SHARE

CONSISTENT PERFORMANCE

8,00 65%
7,50
7,00
6,50
6,00
550
500
4,50
4,00
3,50
3,00 A
2,50 A
2,00 Ao
1,50 A
1,00 A
0,50 A

- 60%

- 55%

- 50%

- 45%

2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E

B EPS (EPRA)  mmmm DPS === Debt ratio (IFRS) (rhs)

EARNINGS GROWTH BASED ON CONSTANT CAPITAL STRUCTURE

» Creating growth and profitability
» Efficient deployment of capital (debt and equity) 0
» Expected EPRA EPS growth 2PQB: +25% from 5.60 to 7.00 euros wDP

WAREHOUSES WITH BRAINS




CONTACT DETAILS

-

WDP
INVESTOR D/%YS

2
ROMANIA 1-3 OCTOBER

Joost Uwents

CEO
+32 (0)476 88 99 26
joost.uwents@wdp.eu

Mickael Van den Hauwe

CFO

+32 (0)473 93 74 91
mickael.vandenhauwe@wdp.eu

CORONONORONE

WDP
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https://www.wdp.eu/
https://www.linkedin.com/company-beta/481753/
https://www.flickr.com/photos/wdp_warehouses/
https://www.facebook.com/WDPwarehouses/
https://twitter.com/wdp_eu
https://www.youtube.com/channel/UChYKtv-qwZIJ7zDbcUrwXFA

LEXICON

APM (Alternative PerformanceMeasure
An alternative performancemeasureis a financialmeasureof historicalor future financialperformance financialposition, or cashflows, other than a financial
measuredefinedor specifiedin the applicablefinancialreporting framework

Averagecostof debt
Thisrefersto the weightedaverageyearlyinterest rate for the reporting period, takinginto accountthe averageoutstandingdebt and the hedginginstruments
duringthat sameperiod. (APM)

EPRAEuropeanPublicRealEstateAssociation)

A pan-Europeanassociationof listed property companiesdedicatedto promoting the industry, implementing best practicesfor accounting,reporting and
corporategovernancegdeliveringqualitative data to investorsand a think tank dedicatedto key issuesfacingthe industry (www.epracom). EPRAs a registered
trade mark of EuropearPublicRealEstateAssociation

EPRAcostratio (includingdirect vacancycosts
Alladministrativeand operatingexpensegincludingdirect vacancycostg, divided by the grossrentalincome (APM)

EPRAcostratio (excludingdirect vacancycosty
Alladministrativeand operatingexpensegexcludingdirect vacancycostg, divided by the grossrentalincome (APM)

EPRAEarnings

This is the underlying result of core activities and indicates the degree to which the current dividend payments are dugypbeeorofit. This result is calculated
as the net result (IFRS) exclusive of the result on the portfolio, the change in the fair value of financial instrumdapseaiation and writedown on solar
panels. See also www.epra.cofAPM)

EPRAEarningper share
The EPRA Earnings per share is the EPRA Earnings based on the weighted average numbe(APbtares.

EPRANAV
Thisisthe NAVthat wasadjustedto includepropertiesand other investmentsat their fair valueand excludecertainline itemsthat are not expectedto take shape
in abusinessnodelwith real estateinvestmentsoverthe longterm. Seealsowww.epracom. (APM)

EPRANNNAVTriple Net AssetValue
EPRANAVadjustedto includethe fair valueof (i) financialinstruments,(ii) debtsand (iii) deferredtaxes Seealsowww.epracom. (APM)

Fair value v

The fair value is defined in IAS 40 as the amount for which an asset could be exchanged between knowledgeable, wiligfig pare | N Qa t Sy 3d K Wﬁ ﬁu A2yo® Ly
addition, market value must reflect current rental agreements, the reasonable assumptions in respect of potential remtaldindexpected costs.
WAREHOUSES WITH BRAINS



LEXICON

Financialresult (excludingchangesn the fair value of financial instruments)
Thisis the financialresult accordingto IFRSxclusiveof the changein fair value of financialassetsand liabilities, and reflectsthe actualfinancialexpensef the
company (APM)

Freefloat
Percentageof the sharesheld by the generalpublic Accordingto the EPRAand Euronextdefinition, this is all shareholdersvho individuallyown lessthan 5% of
the total numberof shares

Gearingratio (proportionate)
Statutoryratio calculatedon the basisof the GVV/SIRegulationsby dividingthe financialand other liabilities by the total assets Seethe GVV/SIRoyalDecreeof
13July2014for the gearingratio calculationmethod.

Gearingratio (IFRS)

Thegearingratio (IFRSjs calculatedin the samemannerasthe gearingratio (proportional)in accordancewith the BelgianRoyalDecreeon RegulatedReaiEstate
InvestmentCompaniethe WD ¥+ ®uit Basedon a consolidatedbalancesheetin accordancewith IFRShat incorporatesjoint ventures using the equity
method. (APM)

Hedgeratio

Percentageof fixed-rate and floating-rate debtshedgedagainstinterest rate fluctuationsby meansof derivatives Thiseconomicparameteris not an compulsory
parameterunder the BelgianRegulatedReaiEstatelnvestmentCompaniedAct (Wet betreffende de gereglementeerdevastgoedvennootschappeor GV\AWet).
(APM)

Interest RateSwap(IRS)
A transactionin which the parties swapinterest rate paymentsfor a givenduration. WDPusesinterest rate swapsto hedgeagainstinterest rate increasesby
convertingcurrentinterest paymentsinto fixed interest payments

IFRSNAV
ThelFRINAVis calculatedasthe & K I NB K ejfitiRaSae#HFR Slivided by the total numberof sharesentitled to dividendon the balancesheetdate.

Likefor-like growth
Organicgrowth of the grossrental income yearon-year, excludingdevelopmentprojects, acquisitionsand disposalsduring both periods of this comparison
(APM)

v’
WDP
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LEXICON

Like-for-like growth
Organicgrowth of the grossrental income yearon-year, excludingdevelopmentprojects, acquisitionsand disposalsduring both periods of this comparison
(APM)

Market capitalization
Closingprice on the stockmarket, multiplied by the numberof sharesoutstandingon that date.

Occupancyate
Calculatiorbasedon the rental valuesof leasedpropertiesand non-leasedsurfacesjncludingincomefrom solarpanels Ongoingprojectsand/or renovationsare
not considered

Operatingmargin
Theoperatingmarginis calculatedby dividingnet operatingresult (beforethe resulton the portfolio) by the property result (APM)

Optional dividend

In an optional dividend,the dividendreceivablelinkedto a specificnumber of existingsharesentitles the ownerto a singlenew shareat an issueprice per share
that mayentail a discounton the list price (basedon an averagesharepricefor a specificperiod or otherwise) Theissueof sharesaspart of the optional dividend
is subjectto the generalcompanylaw regardingcapitalincreaseslf a cashcontribution is madein additionto a contribution in kind aspart of the paymentof an
optional dividend, the specialprovisionsof Section26, 81 of the Lawof 12 May 2014 on capitalincreasesn cashare declarednot applicableunder law if this
optionaldividendis madepayablefor all shareholdersThespecialrulesregardingcontributionsin kind in a GVV/SIRasprovidedfor in Article 26, 82 of the Lawof
12 May 2014do not applyeither, providedspecificconditionsare satisfied

Resulton the portfolio (includingparticipation joint ventures)
Realisedand unrealisedcapital gains/losswith respectto the latest valuationby the expert, taking into accountthe effective or deferred capital gainstax due,
including?2 5 t @@portionatesharein the portfolio of associatedcompaniesandjoint ventures (APM)

Resulton the portfolio (includingparticipation joint ventures)per share
Thisisthe resulton the portfolio basedon the weightedaveragenumberof shares (APM)

EPRANNNAVTriple Net AssetValue

EPRAAVadjustedto includethe fair valueof (i) financialinstruments,(ii) debtsand (iii) deferredtaxes Seealsowww.epracom. (APM)

Variationsin fair value of financialinstruments Q
Thevariationsin fair valueof financialassetsand liabilities (non-cashitem)are calculatedbasedon the markto-market (M-t-M) valueof the interestrate hedges

enteredinto.
WDP
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