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FINANCIAL MANAGEMENT

https://registration.invitedesk.com/p/en/w4EEcoPVI0iaaSk5Rq7P4g/MlaDJJNHnkmaAgjbbLX1gA?utm_medium=&utm_source=&utm_campaign=WDP%20Capital%20Markets%20Day
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WDP’s financing policy is 

geared towards optimal mix 

of debt and equity with a 

focus on adequate liquidity 

to cover any commitments 

and have a buffer for 

opportunities within the 

context of a solid investment 

grade credit rating.

Limiting earnings volatility, 

maximizing asset / liability 

duration match and 

maximize earnings retention 

via stock dividend. 

Financing policy
Prudent, pro-active and disciplined financial management

Synchronized debt and 

equity issuances

Diversified sources of funding & 

sustainable long-term relationships

Well-spread maturity profile 

and adequate liquidity

Active financial risk control

Proactive management of 

the capital structure

Key objectives

>18months
Minimum liquidity 
buffer and maximise 
cash retention

~8x
Net debt/EBITDA
(adj.)

>85%
Minimum hedge 
ratio

<50%
Loan-to-value 
throughout the cycle

Fund new capex with 
min. 50% equity (and 

max. 50% debt)

0%
Unencumbered 
assets

SOLID ACCESS TO 
CAPITAL

STABLE CAPITAL 
STRUCTURE

LIMITED EARNINGS 
VOLATILITY 

FULLY 
UNENCUMBERED

SYNCHRONIZED 
DEBT/EQUITY 
ISSUANCE

Key policy metrics
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Investment grade and stable outlook 

Strong liquidity with 24 
months covered, plus 
additional buffer for 
investment opportunities

Yearly strengthening of 
equity through retained 
earnings, stock dividend 
and contributions in kind 

Well-balanced capital 
structure and proven track 
record of access to multiple 
sources of liquidity

Loan-to-value

%

100% 

▪ 100% Refinancing next 24 months 

covered plus additional buffer for 

opportunities

▪ 100% Committed capex covered

▪ 100% Commercial paper covered

of financing 
needs covered

%

Hedge ratio

Net debt / EBITDA (adj.)(1)

x

Leverage

Interest Coverage Ratio

Coverage

Financing

Cost of debt

years

x

Unused credit facilities(2)

38.3

6.4

6.1

7.3 1.9

~

107

1.5 billion euros

BBB+
Fitch(1)

Baa1
Moody’s

%

Duration of hedges

✓ Robust financial profile 

✓ High quality portfolio

✓ Structural tailwinds maintained

✓ Focus on long-term cash-flow generation

✓ Diversified tenant portfolio

✓ Continued high occupancy rate, retention 

rate and stable rental income (CPI-

linked)

Download

(1) Reaffirmed August 2023

(2) 30 June 2023 until 31 December 2024

Financing management: Ensuring consistency of financial strategy
Capital discipline key to sustainable growth As of 30 June 2023

→ ~300m euros retained earnings and scrip dividend expected in the next 18 months (2)

https://www.wdp.eu/debt-information
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Well-spread debt 

maturities with 6-year 

debt duration on 

average

Limited long-term debt 

maturities till end-2024 

(ca. 330m euros)

Continued solid access 

to unsecured lending

Debt 

maturity

01 Solid debt metrics and active liquidity management

60%
Bank          

financing

40% 
Bonds

CP

71% 
Green

financing

DEBT MATURITIES

Capital discipline 

key to sustainable 

growth
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Cost of debt at 1.9% 

and expected at ~2% 

end-2023

Fully hedged debt 

profile limits exposure to 

further fluctuations in 

interest rates

Prior to 2027, quasi no 

hedges come to 

maturity, which is 

reflected in the strong 

hedging maturity of 6y

Hedging

profile

02 Solid debt metrics and active liquidity management

EVOLUTION HEDGE RATIO(2)

EVOLUTION COST OF DEBT

(1) As per 7 July 2023, this forward curve represents market expectations of the 31/12/2023 Euribor 3m.
(2) This ratio temporarily exceeds 100% because of the drawdown of a fixed-rate loan in early 2023 (as foreseen) that temporarily repaid floating-rate loans – during 2023, these will be drawn down 

again to finance the ongoing projects and this ratio is expected to move back towards 100% by year-end. The graph is based on a stable debt position. 

6y
Average 

hedge 

duration

Limiting earnings 

volatility
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▪ Policy: Loan-to-value across the cycle below 50%

▪ Low LTV in an environment of yield decompression 

> Prudent balance sheet management and not adding leverage against property revaluations 

5.2%
EPRA NIY

38%
Loan-to-value

✓ No leverage on historic revaluations

✓ No impact on Net debt / EBITDA

✓ Solid ingoing position for new cycle

Historic policy of not adding leverage against revaluations based on

Prudent financial policy throughout the cycle
Leverage

Strict capital 

discipline and well-

balanced capital 

structure

03
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(1) A net debt / EBITDA (adj.) of ~8.0x and a loan-to-value of below 50% throughout the cycle.

Financial management driven by cash-flow leverage 
Leverage

Strong track record 

of issuing equity to 

calibrate leverage 

✓ Real measure of leverage on the business 

✓ Within control of management 

✓ Not impacted by property valuations

7.3x
Net debt / 

EBITDA (adj.)

8.2x
10-year 
average

▪ Policy: Net debt / EBITDA (adj.) around 8x, as embedded in remuneration policy 

▪ New investment commitments funded with minimum 50% equity and maximum 50% debt

> Combined policy metrics(1) imply that no active increase in LTV is possible 

03



8

Disclaimer

Warehouses De Pauw NV/SA, abbreviated WDP, having its registered office at Blakebergen 15, 1861 Wolvertem

(Belgium), is a public regulated real estate company, incorporated under Belgian law and listed on Euronext.

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.


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

