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WDP in a nutshell

Pure player in warehouse sector

Developments Acquisitions Sustainability

= New build =  Portfolios = BREEAM
= Refurbishments = Sale & rent back =

Renewable energy

Active & flexible investor Built on solid foundations
= Creating long-term partnerships = Supported by defensive REIT status
= Focus on sustainable solutions = Geographic diversification
= Internal commercial, development = Long-dated experience with
& property management teams dedicated strategy for > 35y
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Prioritize controlled growth

Shareholders

e Improve earnings visibility
e Access to debt & equity markets

e Enhance return on equity &
conservative risk profile

|ﬂ|w = Win/win for all stakeholders

Generating visibility & sustainable EPS growth

WDP
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Built on strong fundamentals

>95 % Historical average occupancy rate

Consistently high portfolio yield (based on long lease duration)

|

Operating expenses as a % of revenues

Controlled cost of debt (based on solid risk profile)

55-60 % Constant capital structure synchronizing debt & equity issuance

e
-

Headcount — combining SME spirit & large cap sophistication

.

# 35

-
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Geographical footprint

Portfolio fair value split Q1 2013 (*)

Netherlands
33%

Czech Republic '

*Value: EUR 25m
*Gross yield: 10.5%

eVacancy rate: 0.0%
39,000 m? buildings
©131,000 m? land

Belgium
55%

/

TOTAL l Romania '

*Value: EUR 25m
*Gross yield: 9.3%
eVacancy rate: 0.0%

*Value: EUR 1,098m
*Gross yield: 8.2%
eVacancy rate: 3.1%
¢2.0m m? buildings ¢7,000 m? buildings
*4.8m m?land *861,000 m? land

N . /

Bele l m Nethe l

*Value: EUR 603m *Value: EUR 81m *Value: EUR 364m
) *Gross yield: 7.7% *Gross yield: 8.8% *Gross yield: 8.7%
(*) Excl. solar panels and incl. eVacancy rate: 3.9% *Vacancy rate: 8.4% eVacancy rate: 1.3% 6
projects. Vacancy rate excl. *1,160,000 m? buildings 150,000 m? buildings 662,000 m? buildings
solar panels (EPRA definition). ¢2,417,000 m? land ¢376,000 m? land «1,008,000 m? land ‘ WDP _ _
warehouses with brains

(**) Czech portfolio to be sold. \_ / k j o /




Healthy sector & strategic logistics location
o
i 23 S 4

Preparing products for

European markets
/ B . .
stroom Mpefa(ioneel lllll

Unique value o s am s
proposition of
logistics
topregion

Know-how &
3PL evolution

OPBRENGST

EDC know-how
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Highlights Q1 2013

m Operational
= Strong fundamentals sustained (occupancy at 97% & lease duration at 7y)
= Several new projects launched in Belgium & Romania (based on pre-lettings)
= Phased development of new multimodal logistics hub (port of Ghent)
m Financial
= Active balance sheet management (synchronized debt & equity issuance)
= Strengthening financing (diversification of funding sources through bond issue)
= Renewed success of optional dividend (reinforcing equity base to fund growth)
m Results
= Continued growth of the net current result in Q1 2013 (+12% on a per share basis) (*)
= Dividend forecast for 2013 of EUR 3.25 per share confirmed (+5% compared to 2012)

= New growth plan 2013-16 initiated (targeted cumulative EPS growth of 20-25% over 4 years)

g™
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Highlights Q1 2013

KEY FIGURES I B
31.03.2013) 31.12.2012

Fair value of real estate portfolio (incl. solar panels) (EUR m) 1.165,5 1.163,1
Gross rental yield (incl. vacancy) (%) 8,2% 8,2%
Net initial yield (EPRA) (%) 7,4% 7,4%
Average lease duration (till first break) (y) 7,1 7,2
Occupancy rate (%) 97,1% 97,3%
Like-for-like rental growth (%) 1,7% 2,3%
Operating margin (%) (Q1 2013 vs. Q1 2012) 91,3% 91,3%
Net current result (EPRA) 0,92 0,82
Result on portfolio 0,01 0,02
IAS 39 result 0,34 -0,30
Net result 1,27 0,53
NAV (IFRS) 31,07 29,93
NAV (EPRA) 35,52 34,05
NNNAV (EPRA) 31,06 29,93

WDP
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Belgium - WDPort of Ghent Logistic Park

of flexible warehouse solutions.
Highway, railway & harbor
| connections.

PORT OF GHENT

NI /
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Belgium — Londerzeel project

Development, renovation,
redevelopment and relocation project.

LONDERZEEL

h/

/y/BRUSSELS

A: new warehouse for Colfridis.
B: light renovation - Crown Baele moves into an adapted industrial complex.
C: Davigel centralizes its activities by relocating to Bornem.
Now there is room for a newly built warehouse at D.
D: construction of deep-freeze warehouse for Lantménnen Unibake.

= 13 =
N
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Purchases

Transaction Country Type Investment

Zaltbommel NL logistics site EUR 8m (*)

= Total investment of ca. EUR 8m
[ .
" Further deployment in the Netherlands

(*) The closing of the transaction is scheduled by June 30, 2013. .

WDP
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Disposals

Transaction Country Type Divestment

In execution
m WDPCZ CZ logistics & retail EUR 25m

m Aalst, Wieze, Nivelles BE logistics EUR 11m

||]]w = Optimizing portfolio ~ EUR 36m disposals (at fair value) (*)
= WDP CZ + smaller non-strategic assets

(*) Several properties with a fair value of EUR 36m are currently held as ‘Assets for sale’ in the accounts per March o
31, 2013. These relate to the expected sale of 5 properties in Aalst (3), Wieze (1) and Nivelles (1) (EUR 11m) and to v
the planned disposal of the Czech portfolio (EUR 25m). All disposals to be executed in 2013 are based on a ‘ wDP

transaction value in line with the latest fair value at the time the disposal was agreed. warehouses with brains s



Projects in execution (pre-let)

Location Country Surface Completion Tenant
Zwijndrecht BE 20,000 m? Q4 2013 Van Moer
Nivelles BE 4,000 m? Q4 2013 GLS

Aalst BE 3,000 m? Q4 2013 Tech Data
Londerzeel BE 21,000 m? Q1 2014/15 Various

Brasov RO 5,000 m? Q4 2013 Intercars
Sarulesti RO n/r Q4 2013 Solar ground park
Total 53,000 m?

mw = Total capex of > EUR 40m
= Yield on total cost minimum 8% (*)

(*) Excluding the ground solar park that is being developed in Sarulesti (RO). .

WDP
warehouses with brains
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Development potential (uncommitted)

Location Country Buildable surface (*)
Sint-Niklaas BE 16,000 m?

Nivelles BE 8,000 m?
Courcelles BE 10,000 m?
Trilogiport BE 50,000 m? (**)
Heppignies BE 80,000 m?

Port of Ghent  BE 180,000 m? (**)
Libercourt FR 24,000 m?

Various RO tbd

|mw * Land positions with a fair value of EUR 42m

= |nitiation subject to preletting, secured financing & permits

(*) Potential surfaces that could be built on the sites.

~
(**) Concession. v

WDP
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Development potential: Heppignies

CELLULE 3

CELLULE 2

CELLULE 1

WDP
warehouses with brains
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Sustainability

m Investments in sustainability through ‘offset’ and ‘reduce’
= ‘Offset’ through investments in renewable energy
= ‘Reduce’ through reduction of energy consumption in existing & new buildings
= Only investments based on low-risk assessment & similar return pattern
m Investments in renewable energy
= Total of 22 MWp solar panels in Belgium (15) & Romania (7) (*)
= Long-term secured cash flow & strengthening commercial positioning of properties
= Examining various alternatives, but only based on low-risk assessment (**)
m Various initiatives to reduce carbon footprint
= Various investments to reduce heating & electricity consumption for tenants
= Initiated sustainable lighting project (cfr. Mollem — first ‘fully-LED’ warehouse in BE)

= BREEAM certification for new projects (9% of portfolio BREEAM certified)

(*) Including a ground solar park of 6MW that is being installed in Romania (on the basis of 100% of the o

investment. WDP is 51% owner within the 51-49 joint operation WDP Development RO). v

(**) Such as for example the thermal storage systems that are being used in the BREEAM certified buildings in wDP

Nieuwegein and Helmond that are part of the Lake Side Portfolio. warehouses with brains
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Strong portfolio quality

m Investments reflect long-term thinking & entrepreneurship

= Locations on strategic logistics corridors

= Robust building quality, integrating sustainability & flexibility through lifecycle

= Diversified portfolio & integrated facility management to tailor clients’ needs

Type of buildings

Cooled
8%

Cross-dock

5%

Multiple
floor
7%
Other (retail

and offices)
4%

General
warehouse
65%

Semi
industrial
11%

Building quality

Class B
warehouse (|ass C

19%  warehouse
1%
Cross-dock
5%
Other
5%

Class A
BREEAM
warehouse
9%

Class A
warehouse
61%

<>
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Occupancy

m Continued high occupancy

100,0%
97,5%
95,0%
92,5%
90,0%
87,5%

85,0%

Occupancy rate 97.1% end Q1 2013 (vs. 97.3% end 2012)

Lease renewal rate of 90% in 2012

Circa 85% of rental breaks in 2013 already secured year-to-date

Historical occupancy rate

O P DI OPIFT O L PO
PP LETLFS LS
DT AT AT AT AT AT AT AT A

Vacancy due to unlet development projects
Reletting of Hazeldonk post closing of FYO4
B Occupancy rate

40%
35%
30%
25%
20%
15%
10%

5%

0%

Lease maturity profile (till first break)

> ™ \2) © A D ) Q S N
N M N M N N N L L 2

% Lease maturities 2013 renewed year-to-date (lhs)
% Lease maturities (incl. solar income) (lhs)

Weighted average lease duration (till first break & incl. solar panels)

8,0
7,0
6,0
5,0
4,0
3,0
2,0
1,0
0,0

~
v
wWDP
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Diversified client base...

m Well-spread tenant profile
= Active in multiple industries & predominantly large (inter)national corporates
= Healthy mix between end-users & logistic service providers

= Top tenants spread over multiple buildings / businesses / countries (max. building risk <5%)

Top tenants Tenant industry activity

DHL (*)
10%

13% m3pL
Univeg Group
(**)
10%

B Other
H Food
B Wholesale

Solarpanels 8% H Textile

Other 8%

51% i Industry

6% I Telecom & ICT

Kuehne +Nagel 40% )
7% Automotive

5%

4% : -
4% Media & Communication

Philips Lighting Services

4%

Top 6-10 o/ 3%
ofo% 1% 1% =7 Government & non-profit

(*) The client relationship with DHL concerns multiple rental contracts spread over 10 buildings, 3 countries and 3

business units. v

(**) The client relationship with Univeg concerns multiple rental contracts spread over 2 sites and 2 countries. wDP

warehouses with brains
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... With long-term leases

m Income visibility
= Circa 35% of contracts have a duration of minimum 10y
= Investmentsin 2012 realized with an average lease duration of > 10y
= Strong historical client retention rate & fidelity

Lease duration

Weighted average lease duration (y) Till first break| Till expiration

Rental contracts (excl. solar panels) 6,4y 8,8y

Rental contracts (incl. solar panels) 7,1y 9,3y

WDP
warehouses with brains
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Q1 2013 Consolidated results

EUR x 1.000 Q12012 % Growth
Net current profit rel.

Net rental result 20.210 17.119 18,1%
Income from solar energy 811 960 -15,5%
Other operating income/charges -204 -143 n.r.
Property result 20.818 17.936 16,1%
Property costs -644 -463 39,0%
Corporate overheads -1.167 -1.231 -5,2%
Net profit on property 19.007 16.242 17,0%
Financial result excl. IAS 39 result -5.074 -5.016 1,2%
Taxes on net current result -13 -80 n.r.
Deferred taxes on net current result -100 -16 n.r.
Net current profit 13.820 11.131 24,2%

Result on the portfolio ___

Changes in fair value of property investments (+/-)
Result on the disposals of property investments (+/-) -7 -1 n.r

Deferred taxes on the result of the portfolio 5 24 n.r
Result on the portfolio

Variation in the fair value of financial instruments (IAS 39 impact) 5.056 -4.136 n.r
Deferred taxes on revaluation of IRSs - - n.r
IAS 39 result 5.056 -4.136 n.r

NET PROFIT 19093 72600 nr

WDP
warehouses with brains



Q1 2013 Consolidated results

rel.

Net current result (EPRA) " 0,92 082  12,3%
Portfolio result 0,01 0,02 n.r.
IAS 39 result 0,34 -0,30 n.r.
Net profit 1,27 0,53 n.r.
Weighted average number of outstanding shares 15.081.692 13.638.521  10,6%
Net current result (EPRA) 0,92 0,82 12,3%
Portfolio result 0,01 0,02 n.r.
IAS 39 result 0,34 -0,30 n.r.
Net profit 1,27 0,53 n.r.
Total number of outstanding shares 15.081.692 13.638.521  10,6%

(*) Based on the weighted average number of outstanding shares and based on EPRA Best Practices

Recommendations (www.epra.com). v

(**) Based on the total number of dividend entitled shares. wWDP

warehouses with brains
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Q1 2013 Consolidated B/S

mm

Intanglble fixed assets

Property investments 1.062.003 1.060.615
Other tangible fixed assets (incl. solar panels) 68.421 69.018
Financial fixed assets 11.398 11.396
Financial lease receivables - -

Trade receivables and other fixed assets 5.186 5.580

Defe rred tax assets

918.863
72.334
11.407

585

1.147.195 | 1.146.822| 1.003.467

Assets intended for sale 36.229 34.564
Financial leasing receivables = -

Trade debtors receivables 9.417 8.393
Tax receivables and other current assets 1.760 2.458
Cash and cash equivalents 2.172 1.801
Deferrals and accruals 3.755 2.388

14.310
8.895
1.571
1.916
4.204

Current assets 53.332 49.605 30.896
TOTAL ASSETS 1.200.527 | 1.196.426| 1.034.364

~
v
wWDP
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Q1 2013 Consolidated B/S

EURx1000 _____________________[3103201331122012(31.03.2012

Capital 117.425  117.349  106.323
Issue premiums 138.428 138.428 94.168
Reserves 193.699 159.078 200.477
Net result of the financial year 19.093 35.326 7.260
Long-term financial debt 508.044  481.446  421.243
Other long-term liabilities 68.058 73.027 59.168
Short-term financial debt 139.161 178.418 129.546
Other short-term liabilities 16.620 13.353 16.179

Short-term liabilities 155.781 191.770| 145.725
TOTAL LIABILITIES 1.200.527| 1.196.425| 1.034.365

NAV (IFRS) 31,07 29,85 29,93
NAV (EPRA) 35,52 34,64 34,05
NNNAYV (EPRA) 31,06 29,85 29,93
Share price 49,50 47,24 40,03
Premium / discount 39,8% 36,8% 17,6%
Debt ratio 54,8% 56,1% 54,5%

~
v
wWDP

warehouses with brains
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Financial management

m Management of capital structure
= Matching property acquisitions with simultaneous debt & equity issuance
= Renewed success of optional dividend (72% take-up) leading to EUR 25m capital increase (*)
= Debt ratio expected to remain stable in 2013 vs. 2012 (at around 56%)
m Debt financing
= Diversification of funding sources through inaugural bond issue of EUR 50m (**)
= 2013 long-term debt maturities proactively refinanced in full
= Buffer of EUR 100m committed undrawn long-term credit facilities
m Controlled cost of debt
= Good coverage metrics sustained and based on high visibility
= Average financing cost at 3.5% in Q1 2013 (vs. 3.6% in FY 2012)

= High hedge ratio maintained (currently at 85%) with a duration of 6y

g™

warehouses with brains
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Financing structure

m Solid debt metrics

= Debtratio Q1 2013 at 54.8%

= ICR at 3.7x based on long-term visibility and high hedge ratio (currently at 85%)

= Cost of debt at 3.5%

Long-term
bilateral
creditlines

69%

Debt composition

Commercial
paper20%

Bond 2013
8%

Leasing 3%

Straight
loan 1%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Evolution hedge ratio

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

I Hedge ratio

Weighted average hedge duration (y) (rhs)

7,0
6,0
5,0
4,0
3,0
2,0
1,0

0,0

~
v
wWDP
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Financing structure

m Well-spread debt maturities

= Duration of outstanding debt of 3.0y (incl. commercial paper)

= Duration of long-term credit facilities of min. 3.6y and max. 4.2y (*)

s  Committed undrawn long-term credit lines of EUR 100m (**)

Debt maturities (min.) (*)

175
150

125 +—
100 —
75
50 —
25 .

2013 2014 2015 2016 2017 2018 2019 2020
Commercial paper & straight loans

= Long-term credit facilities (undrawn)

B Long-term credit facilities (drawn)

175
150
125
100
75
50
25

Debt maturities (max.) (*)

T T T T T T

2013 2014 2015 2016 2017 2018 2019 2020

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

B Long-term credit facilities (drawn)

(*) Some loans are structured with a renewal option at the discretion of the lenders. The minimum loan duration o
assumes these renewal options are not exercised. The maximum loan duration assumes the loans are rolled over at v

the date of the renewal.

(**) Excluding the back-up facilities to cover the commercial paper programme and available short-term credit

facilities.

WDP
warehouses with brains
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WDP share

m Share statistics
= NAV (EPRA) per share of EUR 35.5 at Q1 2013
= Market cap of ca. EUR 775m
m Free float of 71% - Family Jos De Pauw 29%

WDP share price vs. NAV

EPS & DPS history

4,00
50 3,50
3,00
%0 1 2,50
30 = ~ L 2,00
[ 150
20 1,00
10 0,50
0 T T T T T T T T T T T
o > & 6 P& PO D
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 P LTS
——\WDP share price Net Asset Value (EPRANAV) M EPS (EPRA) DPS

~
v
wWDP
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WDP share

m Return of WDP share

Average since

Total return IPO / year

WDP 4,8% 13,4%

GPR 250 Belgium -2,1% 4,5%

GPR 250 Europe -0,6% 6,5%

BEL 20 4,7% -1,4%
N

WDP
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Executed 2011-13 growth plan

2013 target

2012 EUR 3.73 (+20%)
EUR 3.67 (+18%)

~ 2011

EUR 3.42 (+10%)
2010

EUR 3.11 (basis)

Imw = Target EPS nearly achieved after 2 years

Including reinforcement of equity base

.

WDP
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New growth plan 2013-16

m Ambition to grow EPS in 4 years by 20-25% to EUR 4.40-4.60 by 2016
m ..basedon:
m Increasing portfolio with 50% or EUR 600m in existing markets, especially the Benelux
m Acquisitions (direct, sale & rent back, portfolios)
m Developments for own account on existing and/or new land (subject to pre-letting)
m Investments in sustainability through ‘offset’ and ‘reduce’ (improve CO, footprint)
m Continuation of matching property acquisitions with synchronous debt & equity issuance (*)
m Strong operational fundamentals (high occupancy, long lease duration, sustainable rent levels)

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

Hﬂw = Creating growth & profitability
= Driven by a healthy sector in a strategic region for logistics

(*) In principle, through stock dividend and contributions in kind. o

WDP
warehouses with brains
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Outlook 2013

m Expected net current result of minimum EUR 60m... (*)
m ..basedon:
m high occupancy (projected to be at least 96% end 2013)
m high lease renewal rate (13% lease expiries in 2013, of which already ca. 85% renewed)
m reinvestment of proceeds from ongoing disposals and optional dividend assuming a constant

capital structure with a gearing ratio around 56%

m Net current result per share of minimum EUR 3.85 (+5% vs. 2012)
m Expected dividend (payable in 2014) +5% to EUR 3.25 per share

g™

warehouses with brains
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Contact details

Joost Uwents
CEO

T +32(0)52 338 400
M +32 (0)476 88 99 26
joost.uwents@wdp.be

Mickael Van den Hauwe
CFO

T+32(0)52 338 400
M +32 (0)473 93 7491
mickael.vandenhauwe@wdp.be

.
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Disclaimer

Warehouses De Pauw Comm. VA, abbreviated WDP, having its registered office at Blakebergen 15, 1861 Wolvertem (Belgium), is a public closed-
end property investment company, incorporated under Belgian law and listed on Euronext Brussels.

This presentation contains forward-looking information, forecasts, beliefs, opinions and estimates prepared by WDP, relating to the currently
expected future performance of WDP and the market in which WDP operates (“forward-looking statements”). By their very nature, forward-looking
statements involve inherent risks, uncertainties and assumptions, both general and specific, and risks exist that the forward-looking statements will
not be achieved. Investors should be aware that a number of important factors could cause actual results to differ materially from the plans,
objectives, expectations, estimates and intentions expressed in, or implied by, such forward-looking statements. Such forward-looking statements
are based on various hypotheses and assessments of known and unknown risks, uncertainties and other factors which seemed sound at the time
they were made, but which may or may not prove to be accurate. Some events are difficult to predict and can depend on factors on which WDP has
no control. Statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or
activities will continue in the future.

This uncertainty is further increased due to financial, operational and regulatory risks and risks related to the economic outlook, which reduces the
predictability of any declaration, forecast or estimate made by WDP. Consequently, the reality of the earnings, financial situation, performance or
achievements of WDP may prove substantially different from the guidance regarding the future earnings, financial situation, performance or
achievements set out in, or implied by, such forward-looking statements. Given these uncertainties, investors are advised not to place undue
reliance on these forward-looking statements. Additionally, the forward-looking statements only apply on the date of this presentation. WDP
expressly disclaims any obligation or undertaking, unless if required by applicable law, to release any update or revision in respect of any forward-
looking statement, to reflect any changes in its expectations or any change in the events, conditions, assumptions or circumstances on which such
forward-looking statements are based. Neither WDP, nor its representatives, officers or advisers, guarantee that the assumptions underlying the
forward-looking statements are free from errors, and neither of them makes any representation, warranty or prediction that the results anticipated
by such forward-looking statements will be achieved.

-
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