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Risk factors
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Since investing in property means investing in stability, wdp’s 
strategy is aimed at ensuring this stability for investors, 
both in terms of dividend and in terms of long-term income. 
the management and Board of directors of wdp are aware of 
the specific risks associated with managing a property portfolio, 
and attempt to manage these risks as effectively as possible and 
eliminate them as much as possible. 

Here is an overview of the main risks facing the company, 
including their potential impact and the strategy used to reduce 
this potential impact. 1

the steps taken and the financial impact of these risks are 
described in detail in separate chapters.

1 In the table, the numbering used for Potential impact refers to notes in 
Limiting factors and control.
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MARKET RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

economic situation
Substantial deterioration of the 
economic situation.

1. Fall in the demand for storage and 
distribution facilities and possible tenant 
bankruptcies.

2. Higher vacancy and / or lower rents 
when re-let.

3. Fall in the fair value of the property and 
consequently of the Net Asset Value (NAV).

Long lease: terms averaging 7.3 years 2, 
sectoral diversification of clients and a low average 
contractual rent.

Quality of the tenant portfolio, comprising mainly 
large national and international companies and 
a limited annual provision for dubious debts 
(averaging less than 0.25% of the rent per year 
for the past five years).

Excellent location of WDP properties, mainly in the 
strategic Amsterdam-Rotterdam-Breda-Antwerp-
Brussels-Lille logistics axis, offering easy accessibility, 
consumers in the vicinity, and a high activity level 
among logistics players due to the importance in the 
hinterland of the ports, which serve as an import and 
export gateway for Europe.
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1
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Rental market for 
logistics and semi-
industrial property
Lower demand for logistics 
and semi-industrial property, 
oversupply, and deterioration of 
tenants’ financial situation.

1. Rental income and cash flow affected 
by a rise in vacancy rates and costs 
related to re-letting.

2. Reduced solvency among tenants and 
rise in the number of doubtful debts, 
leading to a decline in the rental income 
collection rate.

3. Fall in the fair value of the property and 
consequently the NAV.

4. Impossibility of pre-letting properties 
to further develop the potential of 
land in the portfolio and improve its 
profitability.

Diversified client base with a limitation on the 
maximum exposure to a single tenant and a good 
spread of tenants across the industries (as well as 
of tenants’ clients, particularly when these are third-
party logistics services providers).

Thorough integration in the market thanks to years of 
experience and in-house sales teams.

Only sites in strategic logistics hubs or in secondary 
locations with growth potential.

High degree of structural quality and durability in 
accordance with statutory norms and standards, 
which entails versatility and mixed use.

Flexible property player that aims to meet changing 
client needs.

The land reserves account for only approximately 
40 million euros on a balance sheet total of 
1.3 billion euros. This is long-term potential to 
respond flexibly to client requirements (speculative 
development is generally not practised).
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2 Including solar panels.

Risk Management
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MARKET RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

investment market for 
logistics and semi-
industrial property
Reduced investor demand 
for property.

1. Fall in the fair value of property.

2. As a result, decline in the NAV and 
increase in gearing.

Investment strategy aimed at high-quality buildings 
that generate stable long-term income based on 
sustainable low rental levels.

Prudent management of the capital structure, making 
it possible to offset any potential decreases in the fair 
value of the property.

Geographic diversification of the portfolio with more 
than 95% of the portfolio (according to fair value) 
located in stable, mature Western European markets.

Large share of land in the valuation of the property 
portfolio (36%), which has in the past been able to 
withstand decreases in value. 

 
 
1/2
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1

 
 
1

interest rate volatility
Sharp future fluctuations in the 
main short-term and / or long-term 
interest rates in the international 
financial markets.

1. Negative impact on expenses and 
consequently on cash flow in the event 
of a rise in the interest rate.

2. Sharp fluctuations in the value of the 
financial instruments that serve to 
hedge the debt.

3. Potentially negative impact on the NAV.

High degree of hedging against interest rate 
fluctuations through derivative financial instruments 
(e.g. Interest Rate Swaps).

Day-to-day monitoring of interest rate movements and 
of their impact on the effectiveness of the hedges.

Fluctuations in the fair value of the hedging 
instruments represent a non-realised non-cash item 
(if these products are held until maturity and are not 
settled prematurely).

 
 
1

 
1

 
 
 
2/3

deflation
A reduction in economic activity, 
resulting in an overall drop in 
price levels.

1. Fall in rental income, due among 
other things to downward pressure 
on market rent levels and lower or 
negative indexation.

Clause in the leases that sets a lower limit at the level 
of the basic rent.

 
1

Financial markets
Extreme volatility and uncertainty 
in international markets.

1. More difficult access to equity 
markets in order to retrieve new 
capital / shareholders’ equity and a 
reduction in the number of options for 
debt financing.

2. Sharp fluctuations in the share price. 

3. Less liquidity available in debt capital 
markets with regard to the refinancing 
of outstanding commercial paper 
and / or outstanding bond loans.

Extensive, frequent dialogue with the capital markets 
and financial counterparties and transparent 
communications with clear targets.

Strict monitoring and control of any risks that could 
negatively affect investor and financier perceptions of 
the company.

Aim to build long-term relationships with financial 
partners and investors.

Available unused credit facilities to cover the 
commercial paper programme.
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OPERATIONAL RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

Strategy
Ill-advised policy decisions.

1. Failure to achieve projected returns.

2. Threat to the stability of revenue flow 
(as a result of visibility due to long lease 
terms and interest rate hedges).

3. Property portfolio not adjusted 
to the demand for logistics and 
semi-industrial property.

Defining a clear investment strategy with a long-term 
vision and consistent management of the capital 
structure.

Continuous monitoring of changes in economic, 
property-related and regulatory trends (e.g. with 
regard to tax law, company law, regulations regarding 
property Vastgoedbevaks/Sicafis, etc.).

Experience of the management and supervision by the 
Board of Directors. 

 
 
1/2/3

 
 
 
2/3
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Investments
Economic, tax and legal aspects 
relating to acquisitions.

1. Transfer of specific hidden liabilities 
in acquisitions and / or inaccurate 
assessment of tax consequences of 
complex transactions.

2. Acquisition of buildings that 
inadequately meet the quality 
requirements of the company.

3. Failure to achieve projected returns.

Extensive economic, strategic and property analysis 
of each acquisition proposal by the Investment 
Committee of the Board of Directors.

Extensive due diligence process covering property, 
economic, tax, legal, accounting and administration 
as part of all acquisitions - combined with the use of 
specialised external consultants. 

Valuation of properties by an independent property 
expert prior to acquisition. 

 
 
2/3
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3

Investment properties 
under development for own 
account with the purpose of 
being rented out
Risk specifically related to 
developments, such as contractor 
solvency, securing the required 
permits, etc.

1. Inability to secure the required permits.

2. Major delays resulting in the loss of 
potential income.

3. Substantial overrun of 
investment budgets.

4. In the event of speculative 
developments on risk: long periods  
of vacancy.

5. Failure to achieve the projected (higher) 
returns on developments.

Specialised in-house property development team and 
use of external consultants in order to hedge all risks.

Strict monitoring of construction sites, including the 
implementation of penalty clauses in the event of non-
compliance with contracts by third parties.

Use of well-established contractors with good 
solvency, who submit the required guarantees.

Community engagement as to maintain a constructive 
dialogue with local decision makers.

Typically, no speculative developments are initiated, 
which means projects are launched only if they are 
pre-let, fully financed and the required permits have 
been obtained.

 
1/2/3/5
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1
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Non-renewal or early 
termination of leases
Termination of leases earlier than 
initially expected.

1. Higher vacancy rates, assumption 
of costs typically passed on to the 
tenant (such as real estate withholding 
tax, management costs, etc.) and 
commercial costs related to re-letting 
and / or downward adjustment of the 
rents.

2. Decline in revenues and cash flows.

Specialised in-house teams responsible for 
commercial management and facility management.

Very extensive network in the logistics property 
market.

Contractually required indemnity in the event of early 
termination of the lease.

Preference for realistic rent levels and long-term 
contracts with tenants.

 
1

 
1
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OPERATIONAL RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

Vacancies
Unexpected circumstances, such 
as bankruptcies, relocations, etc. 
that result in vacancy.

1. Higher vacancy rates, assumption 
of costs typically passed on to the 
tenant (such as real estate withholding 
tax, management costs, etc.) and 
commercial costs related to re-letting.

2. Decline in the fair value of the property, 
resulting in a lower NAV.

Proactive internal property management 
and marketing.

High quality and versatility of the buildings, which 
increases reletting potential.

Preference for realistic rent levels and long-term 
contracts with tenants. 

 
1

 
1/2

 
1

negative variations 
in the fair value of 
buildings
Negative revaluation of the 
property portfolio.

1. Negative influence of the net result 
and NAV.

2. Negative evolution of gearing ratio.

The property portfolio is valued on a quarterly basis 
by independent experts to ensure developing trends 
can be quickly identified and proactive measures can 
be taken.

Investment policy oriented to high-quality property at 
strategic logistics hubs or secondary locations with 
growth potential.

Good portfolio diversity with a maximum risk per 
building of 5%.

Prudent, clearly defined management of 
capital structures.

 
 
 
1/2

 
 
1

 
1

 
2

industry-specific risks
Concentration of the activities of 
the tenant portfolio.

1. Loss of income if a specific industry is 
affected by an economic downturn.

Strong sectoral diversification of the tenant base. 1

Maintenance 
and repair
Unexpected volatility in 
maintenance costs.

1. Decline in the results and cash flows.

2. Unexpected fluctuations in results.

Continuous inspection of the buildings by the facility 
managers and commercial teams in their day-to-day 
interaction with clients. 

Stringent periodic maintenance policy that is managed 
within the company.

 
 
1/2

 
1

obsolescence and 
building quality
Risk of structural and 
technical deterioration in the 
buildings’ life cycle.

1. Obsolescence of the buildings, reducing 
their commercial appeal.

2. Loss of income and long period during 
which the invested capital does not 
generate a profit.

Regular update of investment plans for the portfolio, 
with the objective of maintaining the highest quality 
levels.

Ad hoc redevelopment and renovation of obsolete 
properties in addition to regular investment in quality 
and sustainability.

 
 
1/2

 
 
1

destruction of 
buildings
Destruction by fire, natural 
disasters, accidents, 
terrorism, etc.

1. Discontinuity in the use of the building.

2. Loss of rental income and possible 
client turnover.

The insured value of the portfolio is based on the 
new value, i.e. the cost of restoring the building 
to its original state, including architects’ fees and 
value-added tax.

Loss of rental income due to temporary full or partial 
vacancy is also insured (loss of rent for a maximum 
period of two years).

 
 
 
1

 
 
2
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OPERATIONAL RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

concentration risk
Risk of concentration of tenants 
or concentration of investments in 
one or more buildings.

1. Sharp decline in income and cash flows 
due to the departure of a tenant.

2. Increased effect of a decline in the fair 
value of the property and consequently 
the NAV if investments are concentrated 
in one or more buildings.

Highly diversified tenant base, where the largest 
tenant accounts for no more than 10% of 
rental income. 3 

Furthermore, the largest tenants are spread 
over several buildings, various countries and 
different activities.

Good property portfolio spread over approximately a 
hundred sites, with the largest property representing 
5% of the fair value of the portfolio.

 
 
1

 
 
1

 
 
2

tenant solvency
Risk of partial default or 
bankruptcy of clients.

1. Sudden unexpected decline in rental 
income due to a lower rent collection 
rate or a decline in occupancy.

2. Commercial costs of reletting if tenant 
insolvency results in vacancies.

Extensive tenant solvency check by external rating 
agency prior to inclusion in portfolio.

Target for portfolio development through long-term 
contracts with first-rate stable, solvent tenants.

Rent is payable in advance on a monthly, quarterly or 
(in exceptional cases) annual basis.

Standard rent deposit covering at least three months, 
which is at the disposal of WDP (as owner).

 
1

 
1

 
1
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FINANCIAL RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

counterparty risks
Insolvency / credit risk affecting 
financial partners.

1. Loss of deposits.

2. Cancellation of existing lines of credit, 
costs related to restructuring facilities if 
these are taken over by another financial 
party and risk of higher charges for 
new credit.

Diversification of financing sources among different 
instruments and counterparties.

Tight management of treasury position, with any cash 
surplus used to reduce financial liabilities.

 
1/2

 
1

liquidity risk
Non-availability of financing or 
term of financing options.

3. Impossibility of financing acquisitions 
or developments (with equity or debt) or 
higher costs that reduce profitability.

4. Non-availability of financing to repay 
interest, capital or operating costs.

5. Higher cost of debt due to higher bank 
margins, impacting the result and cash 
flows.

Conservative and prudent financing strategy 
with a balanced spread of debt maturity profile, 
diversification of sources of financing and a 
large pool of banking partners.

Maintenance of sufficient available lines of credit to 
finance operating costs and planned investments.

Continuous dialogue with investors and banking 
partners in order to build solid long-term relationships.

 
 
1/3

 
 
1

 
1/2/3

3 Including solar panels.
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FINANCIAL RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

cost of capital
Combination of unfavourable 
interest rate movements, higher 
risk premium in equity markets 
and / or rise in the cost of debt.

1. Material rise in the company’s 
weighted average cost of capital 
(i.e. equity and debt).

2. Impact on the profitability of 
the company as a whole and on 
new investments.

Protection from interest rate rises with hedging 
instruments4. If the rise in interest rates is the result of 
higher inflation, the indexation of rental income is also 
a mitigating factor.

Continuous dialogue with investors and banking 
partners in order to build solid long-term relationships.

 
 
 
1/2

 
1/2

Budget
Risk that financial results will 
deviate from the budget and 
statutory requirements.

1. Impact of the company’s 
performance and non-compliance 
with specific obligations.

Quarterly update of the financial model, including 
testing of the assumptions and preparation methods, 
and daily monitoring of (economic, property and other) 
parameters that could affect the result.

 
 
 
1

use of derivatives
Risks of using derivatives to 
hedge the interest rate risk.

1. Complexity and volatility of the fair 
value of the hedging instruments and 
by extension the NAV as published in 
accordance with IFRS.

2. Counterparty risk with regard to 
partners with whom derivatives 
contracts have been signed.

Fluctuations in the fair value of the hedging 
instruments relate to a non-realised non-cash item 
(if the products are held until the maturity date and 
are not terminated prematurely) and are displayed 
separately in the analytical profit and loss account in 
order to improve readability.

All derivatives are used solely for hedging purposes. 
No instruments are held for speculative use.

Cooperation with leading financial institutions. 

 
 
 
 
 
1

 
1

2

covenants and 
statutory financial 
parameters
Risk of non-compliance with 
requirements to meet specific 
financial parameters under credit 
agreements and the statutory 
regimes to which the company 
is subject.

1. Sanctions and / or stricter supervision 
by the regulator if specific statutory 
financial parameters are not 
met (e.g. compliance with the 
gearing ratio as laid down in the 
Vastgoedbevak/Sicafi Royal Decree).

2. Possible cancellation of credit 
facilities and diminished confidence 
among investors and bankers in 
the event of non-compliance with 
contractual covenants.

Prudent financial policy, including continuous 
monitoring in order to meet financial parameters.

Pursuant to Article 54 of the Vastgoedbevak/Sicafi 
Royal Decree, WDP draws up a financial plan 
(in which gearing at 31 December 2013 was 
approximately 55%).5

 
1/2

 
 
 
1

Foreign currency risks
Risk of currency fluctuations 
relating to operations conducted 
outside the euro zone.

1. Decline in revenues and cash flows.

2. Decline in the value of the investments.

WDP operates primarily in the euro zone.

The euro is the functional currency for the 
company’s limited operations outside the euro zone 
(Romania), and impact of exchange rate fluctuations 
(either realised or through conversion effects) 
is not substantial.

1/2

 
 
 
 
1/2

4 For the description of the hedging policy in general and during the relevant period, please see 5.4. Manage-
ment of the financial resources on page 50 as well as Note XIV. Financial instruments on page 204.

5 For more details on the expected development of gearing and the financial plan, see Note XXI. Calculation of 
the gearing and notes regarding changes in gearing on page 214.
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REGULATORY AND OTHER RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

Regulatory framework 
for Vastgoedbevaks/
Sicafis
Non-compliance or amendment 
of the rules required by the tax-
transparent regime used for the 
Belgian operations.

1. Loss of tax status and compulsory 
repayment of specific credit facilities 
in the event of non-compliance with 
the rules.

2. Negative impact on the results or 
NAV in the event of any changes 
in the regime.

Continuous monitoring of the statutory requirements 
and compliance with those requirements, assisted by 
specialised external consultants.

Intensive dialogue with the regulator as part of the 
prudential regulation of Vastgoedbevaks/Sicafis.

Representation of the company in organisations that 
represent the Vastgoedbevak/Sicafi industry.

 
 
1/2

 
1/2

 
 
1/2

Regulatory framework 
for FBis
Non-compliance or amendment of 
the rules required by the fiscally 
transparent regime used for the 
Dutch operations.

3. Loss of tax status and compulsory 
repayment of specific credit facilities 
in the event of non-compliance with 
the rules.

4. Negative impact on the results or 
NAV in the event of any changes 
in the regime.

Continuous monitoring of the statutory requirements 
and compliance with those requirements, assisted by 
specialised external consultants.

 
 
1/2

Regulatory framework 
for Siic
Non-compliance or amendment 
of the rules required by the tax- 
transparent regime used for the 
French operations.

5. Loss of tax status in the event of non-
compliance with the rules.

6. Negative impact on the results or 
NAV in the event of any changes 
in the regime.

Continuous monitoring of the statutory requirements 
and compliance with those requirements, assisted by 
specialised external consultants.

 
 
1/2

changes in the 
regulatory framework 
the company is 
operating in
Possible negative impact of the 
transposition into Belgian law of 
new EU regulations, including 
the Alternative Investment Fund 
Managers Directive (AIFMD) 
and the EU Regulation on OTC 
(Over the Counter) Derivatives, 
centralisation of counterparties 
and Trade Repositories, known 
as the European Market 
Infrastructure Regulation (EMIR).

7. Negative impact of business, 
result, profitability, financial well-being 
and prospects.

8. Negative impact on the current 
operating model (due among other 
things to the reintroduction of the 
position of custodian).

9. Negative impact of European 
regulations in the event of potential 
classification as Alternative Investment 
Fund (AIF), such as EMIR (leading to 
the company being exposed to heavy 
margin calls on its hedging tools), 
Basel lll and Financial Transaction Tax.

Continuous monitoring of the statutory requirements 
and compliance with those requirements, assisted by 
specialised external consultants.

Maintenance of a strong liquidity position and buffer of 
unused credit facilities.

 
 
1/2/3
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REGULATORY AND OTHER RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

changes to 
international 
accounting rules
Changes to international financial 
reporting standards (IFRS).

1. Potential impact on reporting, capital 
requirements, use of derivatives and 
organisation of the company.

2. Resulting impact on transparency, 
returns and possibly the valuation.

Continuous assessment of changes to statutory 
requirements and compliance, assisted by specialised 
external consultants, and gathering of advice from 
industrial organisations.

 
 
 
1/2

urban planning 
legislation
Regulatory changes 
implemented by public and / or 
administrative authorities.

1. Negative impact on opportunities 
to lease the buildings, having an 
impact on rental income and ability to 
re-let the properties, along with the 
increased costs of maintaining the 
leasing condition.

2. Fall in the fair value of the property and 
consequently the NAV.

3. Delay in new-build and / or 
renovation projects.

Continuous assessment and possibly anticipation of 
changes to statutory requirements and compliance, 
assisted by specialised external consultants, and 
gathering of advice from industrial organisations.

 
 
 
1/2/3

environmental law
Regulatory changes 
implemented by public and / or 
administrative authorities.

1. Negative impact on opportunities 
to lease the buildings, having an 
impact on rental income and ability to 
re-let the properties, along with the 
increased costs of maintaining the 
leasing condition.

2. Fall in the fair value of the property and 
consequently the NAV.

3. Delay in new-build and / or 
renovation projects.

Continuous assessment and possibly anticipation of 
changes to statutory requirements and compliance, 
assisted by specialised external consultants, and 
gathering of advice from industrial organisations.

 
 
 
1/2/3

expropriation risk
Expropriation as part of public 
expropriations by competent 
government agencies.

1. Loss of investment value and forced 
sale at a loss.

2. Loss of income due to lack of 
reinvestment opportunities.

Continuous dialogue with the government in order to 
develop a constructive solution in the interest of all 
stakeholders.

 
 
1/2

transactions
Complexity of acquisitions 
and divestments.

1. Assumption of specific, inaccurately 
assessed risks the materialisation 
of which affects the company’s 
profitability or financial situation.

Extensive due diligence process covering property, 
economic, tax, legal, accounting and administration 
as part of all acquisitions - combined with the use of 
specialised external consultants.

 
 
 
1

Human resources
Turnover of key employees.

1. Negative impact on existing 
business relations.

2. Reputational damage in relation to 
stakeholders.

3. Loss of decisiveness and efficiency 
during the management decision 
process.

Competitive pay package for employees.

Clear and consistent procedures in order to ensure 
continuity.

Working with teams to ensure that individuals are not 
responsible for important and strategic tasks. 

1

 
1/2/3

 
3

12 wdp | AnnuAl FinAnciAl RePoRt | 2013

| RISk FaCtoRS1



REGULATORY AND OTHER RISKS

DESCRIPTION OF RISK POTENTIAL IMPACT LIMITING FACTORS AND CONTROL

politics
Various decisions made by 
regional, national or European 
political governments, for 
example with regard to taxation 
or subsidy laws.

1. Depending on the domain in which the 
decisions are made, they can have an 
impact on the financial results of the 
Vastgoedbevaks/Sicafis (e.g. taxation) 
and on the planned investments, 
strategy and objectives (e.g. scaling back 
subsidies and / or imposing new levies 
with regard to renewable energy).

Continuous monitoring of the political decisions made 
at the various regulatory levels, making it possible to 
anticipate, reduce or avoid a possible impact. 

 
 
1

potential changes to 
regulations 
New legislation and regulations 
could come into force or changes 
could be made to existing 
legislation and regulations 6 or their 
reinterpretation and application 
by agencies (including the tax 
administration) or courts.

1. Negative impact of business, 
result, profitability, financial wellbeing 
and prospects.

Constant monitoring of existing and future new 
legislation, regulations and requirements and related 
compliance, assisted by specialised external advisors.

 
 
1

6 Such as existing practices within the tax administration, as mentioned in the Belgian Finance 
Ministry’s circular Ci.RH.423/567.729 of 23 December 2004 setting out how the exit tax is 
calculated, which among other things stipulates that the actual/fair value of the immovable 
property used to calculate the exit tax base is determined by taking account of the registration 
fees or the VAT that would be applied if the immovable property in question was sold, which 
can be different (including lower) than the fair value of these assets as determined for IFRS 
purposes in the financial statements.

Readers should note that these risks are con-
stantly reassessed and that new risks may be 
identified. consequently, this is a non-exhaustive 
list based on information known when this report 
was published.

please also note that risk management is not 
performed with a specific frequency, but rather 
constitutes an integral part of the company’s 
business operations. this ranges from day-
to-day financial and operational management, 
the analysis of new investment cases and the 
formulation of the strategy and objectives to the 
implementation of tight decision-making proce-
dures. understanding and hedging risks ensuing 
from internal and external factors is vital in order 
to achieve stable long-term returns.
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1999 2000 2001 2002 200520042003

2
Up to and inclUding 1977-1998

Formation of Rederij De Pauw NV to which the 
property assets of the Jos De Pauw family group 
were transferred. // Start of development into 
specialised semi-industrial property company.
 
 
1999

Foundation Warehousing & Distribution De Pauw 
Comm. VA // Company form: Vastgoedbevak/
Sicafi. // IPO with capital increase to support 
growth. // Formation of WDP Italia SRL and 
WDP CZ SRO.
 
 
2000

Formation of WDP France SARL.
 
 
2001

Name changed into Warehouses De Pauw.
// Formation of WDP Nederland BV.
 

2003

Successful capital increase.
 
 
2004

Free float to 70% after the sale of a 20% stake of 
main shareholder the Jos De Pauw family.
 
 
2005

Sale of WDP Italia SRL. // Focus on two main 
regions: the Breda-Antwerp-Brussels-Lille axis 
and the Czech Republic.
 
 
2006

Strategic plan for 2006-09: doubling of portfolio 
value to 700 million euros over four years.  
// Capital increase after partial acquisition of the 
property of Massive NV through sale and rent 
back transaction.
 

Portfolio value   ▶ ▶ ▶ ▶ ▶

 History and milestones
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20122006 2007 2011201020092008 2013

2007

Acquisition of the shares of Royvelden NV.  
// Acquisition of univeg’s property portfolio.  
// Formation of WDP Development RO.
 
 
2008

Launch of the solar energy project, which 
is expected to lead to a total installed power of 
30 MWp and a carbon-neutral property portfolio.
 
 
2009

Acquisition through payment in shares of DHL 
premises in Meer, Willebroek and Mechelen.  
// Successful capital increase.
 
 
2010

First BReeAM certificate for logistics premises 
in the Netherlands. // Warehouses De Pauw 
Nederland NV changes company form to an 
FBI (Fiscale Beleggingsinstelling). // Financing 
package agreed with the european Investment 
Bank (eIB) to develop the portfolio in Romania.
 
 

2011

Acquisition of the portfolio of Wereldhave NL.  
// WDP is the first Vastgoedbevak/Sicafi to offer 
an optional dividend.
 
 
2012

Strategic expansion in the Netherlands with 
the acquisition of the Lake Side Portfolio.  
// Completion of new-build project at a top loca-
tion at Schiphol Airport. // Sale of WDP CZ SRO.
 
 
2013

Strategic plan for 2013-16: ambition to grow 
the portfolio by 50% to 1.8 billion euros over 
four years and achieve a cumulative growth 
in net current result per share of 20-25% 
to 4.40-4.60 euros per share. // Innovative 
optimisation in Londerzeel for four clients. // 
First private placement of bonds. // Logistics 
of tomorrow: multimodal locations in Vilvoorde, 
Port of Ghent and Meerhout. // Diversification of 
the portfolio: two sites in Geel on the Antwerp-
Limburg logistics axis. // Completion of two solar 
farms in Romania.
 

  ▶ ▶ ▶ ▶ ▶ 1.3 Billion euros

 History and milestones
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" We continued to grow in scale  
 and profitability and we laid  
 the foundations for the success  
 of the new growth plan for 2013-16. "
 MARK DUYCK Chairman of the Board of direCtors
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Chairman’s 
letter to the 
shareholders
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wDp can look back on 2013 with satisfaction. 
Success was achieved in various areas: the 
development of a new strategic growth plan 
for 2013-16 started well, characterised by a 
sustained earning per share, continued good 
operating and financial performance and stronger 
financial clout. 

Under this newly announced growth plan for 
2013-16 the ambition was expressed to grow 
the portfolio by 50% or 600 million euros to 
1.8 billion euros over four years, with the creation 
of shareholder value as a priority. the aim of the 
new growth plan is cumulative growth of the net 
current result per share of 20-25%.

in the course of 2013 wDp announced a total 
package of new investments in acquisitions and 
projects of approximately 250 million euros, 
as a consequence of which over 40% of 
the targeted portfolio growth has now been 
identified in accordance with the new growth 
plan. this investment volume provides a good 
blend of investments in the core markets with 
an immediate and medium-term impact on the 
result. the available potential of warehouses of 
the future was also strengthened.

First of all, a 75,000 m² site was acquired in 
Belgium in the strategically located Cargovil 
industrial zone in Vilvoorde. Various brand-new 
sites were also purchased in the netherlands 
and five new-build projects were launched, 
enabling wDp to strengthen its leading 
position in the Benelux as specialised and 
fully integrated logistics property company. 
For instance, together with tenant wehkamp.nl 
wDp is building the world’s biggest automated 

online retail distribution centre. in addition, 
the commercialisation of a new european 
logistics platform was launched in partnership 
with the port of Ghent. the wDport of Ghent 
logistic park comprises the phased development 
of approximately 180,000 m², depending on pre-
letting, at a unique multimodal location tailored to 
the needs of tomorrow.

wDp also continues to make great strides in 
sustainability. For example, the projects currently 
in progress will increase the number of properties 
in our portfolio holding the internationally 
renowned BReeAM certificate. the installed 
power of alternative energy projects rose to 
30 Mwp, mainly due to the completion of two 
solar farms in Romania. in relation to the existing 
portfolio, the contract for the purchase of 
energy for the existing sites was renewed, with a 
considered decision to buy green energy.

the occupancy of approximately 97% at the 
end of 2013 was a result of the continued 
active management of the existing portfolio. 
90% of expiring leases were renewed for the 
second consecutive year, which is a sign of the 
loyalty and stability of our tenants. incidentally, 
developing a long-term partnership with clients is 
one of the cornerstones of our strategy.
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the dynamism of the real estate activities was 
also reflected in the results. net current result was 
approximately 60 million euros in 2013. net current 
result per share – based on the weighted average 
number of shares – rose by approximately 5% to 
3.85 euros versus 3.67 euros in 2012, which is in 
line with the growth rate targeted in the plan for 
2013-16.

Also from a financial perspective, we continued 
to implement our philosophy of matching 
property investments with a synchronous issue 
of capital (debt and equity), a cornerstone of 
the strategy to proactively manage the capital 
structure and continue the per share profit 
growth. At the beginning of 2013 the first bond 
issue was launched for 50 million euros to 
finance the acquisitions. it is also important 
as a further diversification of the sources 
of financing. the gearing ratio remained at 
approximately 55%, with a net investment volume 
in 2013 of around 115 million euros, due to the 
strengthening of the equity base, the optional 
dividend and the direct merger of two sites 
in Geel.

thus, 2013 was an outstanding year for wDp. 
we continued to grow in scale and profitability 
and we laid the foundations for the success of 
the new growth plan for 2013-16. in addition, 
growing the property portfolio has improved 
the diversity of the company which is now 
better protected against economic cycles in 
combination with improved access to the capital 
markets for financing.

in 2014 wDp will continue to concretize its 
growth plan, keeping into account that the 
various new-build projects will not make a 
full contribution to the result until 2015-16. 
that means that 2014 will be a year of 
construction for wDp, which is confident of 
the future and will not tone down the existing 
growth plans. on the contrary, we expect to 
continue at the same rhythm along the path we 
have set out, which is characterised by realistic, 
controlled growth.

Specifically, the Board of Directors expects 
profits to rise further in 2014 to 4.00 euros per 
share. this would allow the gross dividend to 
increase again from 3.25 euros to 3.40 euros per 
share, the third successive +5% increase, a sign 
of confidence in future profit generation.

the confidence that shareholders and clients 
show in wDp would not be possible without 
the unfailing efforts of the members of the 
management team, the workforce and the 
external service providers. i would like to thank 
them for that. i am also obliged to my colleagues 
on the Board of Directors for their valued work.

MARk DuyCk 
Chairman of the Board of Directors

We expect to continue at the same rhythm 
along the path we have set out, which is 
characterised by realistic and controlled growth.
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24/7/365 
pull society

m-commerce

online
mobility

sustainability
instant

3D printing

unboxing

warehouses

acceleration

high bay

the last mile

lean and green

blue economy

driverless transport

pooling

cross docks

smart mobility

instant deliveryfragmentation

total cost of ownership

4 | Strategy
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renovationS

aSSetS with medium-term
(re-) development potential

Sale and rent Back
tranSactionS

redevelopmentS

developmentS

direct
acquiSitionS

Investment segments
the cornerstone of wDp is a pure player 
strategy that has been consistently pursued for 
decades, with a clear focus on investments in, 
development and long-term leasing of high-grade 
sustainable logistics and semi-industrial property.

wDp is market leader in the Benelux 1 and a 
respected european player, with activities in 
France and Romania, too.

wDp has been steadily enlarging its property 
portfolio by developing storage and distribution 
facilities for own account, based on client 
demand and requirements and with due 
consideration for the highest industry standards. 
the Vastgoedbevak/Sicafi also invests directly 
in high-quality existing sites with a view to 
long-term leasing.

1 This statement is based on a comparative calculation of the number 
of square metres of lettable surface area in the portfolio.

WDP  
warehouses with brains
the backbone of wDp’s policy is the high 
occupancy, which is the result of long-term 
leases with tenants, who are first and foremost 
regarded as partners. At wDp, we want to be 
a property partner that helps clients meet their 
challenges. that’s the root of our slogan: wDp - 
warehouses with Brains.

wDp is not a passive fund but a commercial 
business offering tailor-made premises and 
property solutions. wDp operates as a self-
managed company, so it is completely at 
the service of its shareholders and other 
stakeholders. By maintaining projects in the 
portfolio following completion or acquisition, 
any surplus value generated at wDp is kept 
within the company.

As the market leader in logistics and semi-
industrial property, wDp closely monitors 
trends in the industry so we can always offer 
tenants state-of-the-art properties and solutions. 
By developing and managing projects through 
in-house teams with many years’ experience, 
wDp can guarantee high-quality solutions 
every time.
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Redevelopment
diRect  

Acquisitions

An Active And 
flexible investoR

built on  
solid foundAtions

investments in
sustAinAbility

New-build
Real estate portfolios

Sale and rent back

Geographic diversification

Creating long-term 
partnerships

In-house commercial,  
development and prop-
erty managment teams

Long-dated experience with  
dedicated strategy for over 35 years

REIT-status* in Belgium, 
the Netherlands and France

Focus on 
sustainable 
solutions

Renovations

BREEAM

Renewable energy

Reduction of 
energy use

A pure player focused  
on the logistics sector

* REIT status means Vastgoedbevak/Sicafi in Belgium, FBI in the Netherlands and SIIC in France.
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The answers for 
an accelerating world
wDp keeps a close eye on ongoing 
developments to identify social trends and so 
anticipate the consequences for the logistics 
industry. Recent phenomena like e-commerce 
and 3D printing certainly have an impact and 
wDp will clearly respond to these trends with 
specially adapted buildings and sites.

last autumn, wDp organised the future-oriented 
seminar 2020 - Logistic Trends: Opportunity or 
Threat? - within the context of the transport & 
logistics trade fair. 2

2 The paper authored after this event is published at www.wdp.be.

Another key concept in wDp’s strategy is 
flexibility. through its detailed knowledge of its 
tenants and their operating areas, combined 
with a diversified portfolio, wDp is able to quickly 
respond to changing client needs. By working 
with a relatively small but dedicated team, 
wDp can also guarantee tenants fast, flexible 
solutions, while the high operating margin 
benefits our shareholders.

dynamic pure play property company offering creative 
long-term SolutionS to clientS

creating a SuStainaBle and growing income Stream 
and focuS on aSSetS with Strong reSidual value

Building Scale and financial Strength to diverSify riSkS 
and drive performance

lean & mean poSitioning within itS core marketS aS to 
maintain flexiBility

that brings us to another key concept in 
wDp’s strategy: in-house knowhow. 
At wDp, we not only have our own commercial 
team focused on achieving the highest possible 
occupancy. At the same time, property in the 
portfolio is developed and managed under the 
care of our own project and facility managers. 
we also maintain tight control of financial, 
accounting and legal aspects. it is important to 
manage all critical property functions in-house so 
that any problems can be dealt with in a timely 
manner and efficiently and the company’s long-
term wellbeing can be protected.
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FR RONL

BE

dev.

100% 51%100%

wdp comm. va

ParticiPation WDP BELGiUM  
in forEiGn sUBsiDiariEs

france 
 
wdp france Sarl 
 rue cantrelle 28 
 36000 châteauroux

the netherlandS 
 
wdp nederland nv 
princenhagelaan 1-A2 
Herenkantoor B, 4813 DA Breda 
postbus 9770 - 4801 lw Breda

wdp development nl nv 
princenhagenlaan 1-A2 
Herenkantoor B, 4813 DA Breda 
postbus 9770 - 4801 lw Breda

romania 
 
wdp development ro Srl 
1 Baia de Arama Street, building c1, 1st floor,  
office no. 19, district 2, Bucharest 
A 51-49% joint venture with entrepreneur and Romania 
expert Jeroen Biermans.
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this operational model has no impact on the cost 
structure, which remains competitive.

lastly, wDp pursues a strategy in which the 
growth achieved by the company is clearly 
defined and generates added value for clients 
and shareholders alike, so that growth is 
controlled and sustainable.

Market leader in 
the Benelux
wDp is the market leader in the Benelux logistics 
and semi-industrial property market.

priority markets are Belgium, the netherlands 
and France, supplemented by the growing 
logistics market of Romania 3.

Site selection is based on proximity to strategic 
storage and distribution hubs. More than 95% of 
the wDp portfolio is situated in prime locations 
on the Amsterdam-Rotterdam-Breda-Antwerp-
Brussels-lille logistics axis.

the properties in the portfolio are located in the 
economic heart of western europe, which is 
home to a large concentration of consumers with 
disposable income. they are also situated in the 
strategic hinterland of the ports of Antwerp and 
Rotterdam, which serve as import and export 
gateways for europe.

3 The sale of 100% of the shares of Czech subsidiary WDP CZ was 
closed at the end of June 2013. This transaction fits in with WDP’s 
strategy of strengthening its position in its core markets in Western 
Europe, supplemented by the growing logistics market of Romania. 
See also the press release of 13 November 2012 at www.wdp.be.

ShareholderS

win-win for all StakeholderS | generating SuStainaBle growth  
in profit per Share

clientS

improve earningS  
viSiBility

acceSS to deBt and 
equity marketS

enhance return  
on equity  

and control riSkS

Build long-term  
partnerShipS

offer creative 
deal Structur-

ing and improve 
ServiceS

diverSify riSk  
expoSure 
and create  

efficiency gainS
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Investment criteria
in launching new projects and acquiring new 
properties, we always apply a number of strict 
criteria. the basic requirements include an 
adjusted market return and positive outcome of 
a thorough screening process to check for all 
potential technical, financial, commercial, and 
property-related risks.

in addition, with regard to financing, efforts 
are made to match property investments to 
synchronous issue of new equity and debt. 
this enables a healthy mix of equity and debt to 
be maintained. Furthermore, the basic philosophy 
of the company – sustainable earnings per 
share – can be put into practice through capital 
increases backed by immediately yielding assets.

wDp invests in a new or existing property only 
when it is convinced of the re-letting potential 
after the current tenant has left. the buildings 
must also have high residual value – that is a 
lasting high value of the sites even at the end of 
the commercial lifespan of the buildings.

Any buildings or land in which the company 
invests, must contribute to the total portfolio 
value and to the earnings per share. they must 
be in line with the modern, efficient portfolio and 
consequently also the network wDp wishes to 
build in the logistics market.

Sustainability
As a long-term investor in logistics property, 
wDp is aware of the important role it plays 
with regard to the environment and community 
life, and accordingly feels it is critical to 
enlarge its portfolio in a sustainable and 
responsible way. For instance, wDp focuses 
on the energy efficiency of its buildings, always 
with the intention of comfortably fulfilling all 
legal obligations and innovative projects are 
implemented to reduce the client’s energy bill. 

this is always based on a win-win approach 
so that all stakeholders are able to benefit. 
Furthermore, wDp has also made investments in 
green energy, installing solar panels on the roof 
of some of its portfolio properties. in Romania 
solar farms have been set up at a number of 
available sites.
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Financial policy
our financial policy is also based on a number 
of fixed conditions. the first is a high occupancy 
based on long-term leases with tenants who 
are also partners. Secondly, all stakeholders 
(shareholders, clients, financiers, employees and 
suppliers) must benefit from strict cost control 
together with a sound debt structure and interest 
rate hedges.

Appropriate financing is an essential condition 
for a solid, profitable business model, given 
the capital-intensive nature of the property 
sector. the target is maintaining a gearing ratio 
of between 55% and 60%, with a high debt 
coverage ratio. By continuously upscaling, 
wDp aims to achieve competitive cost of capital.

our sustainable prudent but attractive dividend 
policy generates a consistently high, steadily 
increasing dividend per share. A financial buffer 
can also be built in by retaining part of the profit.

Benefits of the 
Vastgoedbevak/Sicafi 
structure 
over the years, wDp has positioned 
itself as a leading listed property expert 
that sets the benchmark in logistics and 
semi-industrial property.

in Belgium wDp is structured as a property 
investment company with fixed capital 
(Vastgoedbevak/Sicafi), subject to the prudential 
supervision of the FSMA. in the netherlands 
and France the company has the form of a 
Fiscale Beleggingsinstelling (FBI) and a Société 
d’Investissement Immobilier Cotée (SIIC), 
respectively. that enables wDp to adopt the 
defensive Reit model for operations in its core 
markets 4. As a consequence, wDp reaps the 
benefits of a number of attractive features of this 
form of investment.

As defensive investment vehicles, 
Vastgoedbevaks/Sicafis are subject to strict 
regulations designed to protect the shareholders 
and financiers. the Vastgoedbevak/Sicafi gives 
financiers and investors alike the opportunity 
to access a diversified property portfolio in a 
balanced, cost-effective and tax-transparent way. 

By emphasising the creation of long-term cash 
flows, in conjunction with the high earnings 
distribution obligation, a Vastgoedbevak/Sicafi 
like wDp provides a full-fledged, profitable, 
liquid alternative to direct property. Due to the 
scale of the portfolio, wDp provides investors 
with immediate important economies of scale in 
specific regions as well as healthy diversification.

operating as a Vastgoedbevak/Sicafi, FBI and 
SIIC in Belgium, the netherlands and France 
respectively, internationally wDp can position 
itself consistently vis-à-vis its clients, suppliers, 
banks and investors.

4 Real Estate Investment Trust. 
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BOVENKANT TABEL:  
witte lijn invoegen  
tss 2012 en 2013

Key figures 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

OperatiOnal

Fair value of the investment property (including solar panels) (in million euros) 340.4 342.9 429.6 616.6 777.8 883.7 889.2 989.4 1,163.1 1,273.1

Total surface area (in m²) (including land in concession) 1,445,600 1,440,000 1,954,000 2,799,000 3,767,000 3,975,000 3,969,000 4,281,504 4,793,766 4,849,454

Gross lettable area (in m²) 718,901 701,483 804,768 952,819 1,123,754 1,302,670 1,356,407 1,659,621 2,018,150 2,137,602

Gross rental yield (including vacancies) 1 (in %) 9.1 8.9 8.2 7.2 7.8 8.3 8.3 8.3  8.2  8.2

Average lease term (until first break) 2 (in y) N/B N/B N/B N/B N/B N/B 6.1 7.2 7.2 7.3

Occupancy rate 3 (in %) 94.8 94.5 96.6 98.5 98.7 91.7 95.7 96.7 97.3 97.4

Operating margin 4 (in %) 90.4 90.8 88.9 91.8 90.1 92.4 91.8 91.7 91.3 91.6

result (in milliOn eurOs)

Property result 26.6 26.8 29.9 37.3 46.9 57.8 62.7 69.1 81.3 89.7

Operating result (before result on the portfolio) 24.0 24.4 26.6 34.2 42.2 53.4 57.5 63.3 74.3 82.1

Financial result (excluding IAS 39 result) -3.9 -4.2 -4.3 -7.7 -12.8 -18.1 -18.5 -18.9 -21.3 -22.2

Net current result 20.2 20.2 22.3 26.2 28.7 34.0 39.0 44.3 52.1 59.6

Result on the portfolio 2.8 8.2 16.3 26.1 -15.7 -22.7 -4.2 2.7 1.7 -0.7

IAS 39 result 0.0 0.6 3.5 0.8 -28.8 -10.9 -2.3 -17.3 -18.5 20.8

Net result 23.0 28.9 42.0 53.2 -15.8 0.4 32.6 29.7 35.3 79.7

financial

Balance sheet total (in million euros) 349.4 354.0 457.2 663.5 802.7 916.1 922.4 1,018.9 1,196.4 1,308.0

Shareholders' equity (including IAS 39 result) (in million euros) 226.8 227.8 271.9 304.2 282.8 399.3 406.0 453.3 520.6 576.7

Net financial debt (in million euros) 106.4 108.4 159.9 313.5 475.8 492.8 499.2 547.0 658.1 708.9

Debt and liabilities included in gearing (in million euros) 116.2 123.7 177.0 334.8 506.1 506.1 509.1 561.3 670.7 725.9

Gearing ratio 5 (in %) 33.3 34.9 38.7 50.5 63.0 55.3 55.2 55.1 56.1 55.5

Average cost of debt (in %) N/B N/B N/B N/B N/B N/B 4.3 4.0 3.6 3.6

Interest Coverage Ratio 6 (in x) 5.9 5.8 5.9 4.5 3.0 2.5 2.9 3.1 3.4 3.6

figures per share (in eurOs)

Gross dividend 2.47 2.47 2.47 2.72 2.94 2.94 2.94 2.94 3.11 3.25

Net current result 2.56 2.56 2.75 3.05 3.34 3.14 3.11 3.42 3.67 3.85

Result on the portfolio 0.36 1.04 2.01 3.04 -1.83 -2.29 -0.33 0.21 0.12 -0.05

IAS 39 result 0.00 0.07 0.43 0.10 -3.35 -1.01 -0.18 -1.34 -1.30 1.35

Net result 2.91 3.67 5.18 6.19 -1.84 -0.21 2.60 2.29 2.49 5.15

NAV (IFRS) 7 27.8 28.8 32.0 36.1 30.4 29.3 29.6 29.4 29.9 32.8

NAV (EPRA) 28.8 26.4 31.5 35.5 33.2 32.0 32.5 33.4 34.6 35.9

1 Calculated by dividing the annualised gross (cash) rents 
by fair value. The fair value is the value of the property 
investments after deduction of transaction costs (mainly 
transfer tax).

2 Including the solar panels, which are included in the remaining 
weighted average term of the Green Energy Certificates.

3 Calculation based on the rental values for the leased 
properties and the non-leased surfaces, including the income 
from solar panels. Ongoing projects and / or renovations are 
not considered.

4 Operating margin is calculated by dividing the operating result 
(before result on the portfolio) by the property result.

5 For the calculation method used for the gearing, please refer 
to the Vastgoedbevak/Sicafi Royal Decree of 7 December 2010. 

6 Defined as operating result (before result on the portfolio) divided 
by interest charges minus interest and dividends collection 
minus compensation for financial leasing and others.

7 NAV = Net asset value before profit distribution for the current 
financial year. 

1. Consolidated key figures
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BOVENKANT TABEL:  
witte lijn invoegen  
tss 2012 en 2013

Key figures 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

OperatiOnal

Fair value of the investment property (including solar panels) (in million euros) 340.4 342.9 429.6 616.6 777.8 883.7 889.2 989.4 1,163.1 1,273.1

Total surface area (in m²) (including land in concession) 1,445,600 1,440,000 1,954,000 2,799,000 3,767,000 3,975,000 3,969,000 4,281,504 4,793,766 4,849,454

Gross lettable area (in m²) 718,901 701,483 804,768 952,819 1,123,754 1,302,670 1,356,407 1,659,621 2,018,150 2,137,602

Gross rental yield (including vacancies) 1 (in %) 9.1 8.9 8.2 7.2 7.8 8.3 8.3 8.3  8.2  8.2

Average lease term (until first break) 2 (in y) N/B N/B N/B N/B N/B N/B 6.1 7.2 7.2 7.3

Occupancy rate 3 (in %) 94.8 94.5 96.6 98.5 98.7 91.7 95.7 96.7 97.3 97.4

Operating margin 4 (in %) 90.4 90.8 88.9 91.8 90.1 92.4 91.8 91.7 91.3 91.6

result (in milliOn eurOs)

Property result 26.6 26.8 29.9 37.3 46.9 57.8 62.7 69.1 81.3 89.7

Operating result (before result on the portfolio) 24.0 24.4 26.6 34.2 42.2 53.4 57.5 63.3 74.3 82.1

Financial result (excluding IAS 39 result) -3.9 -4.2 -4.3 -7.7 -12.8 -18.1 -18.5 -18.9 -21.3 -22.2

Net current result 20.2 20.2 22.3 26.2 28.7 34.0 39.0 44.3 52.1 59.6

Result on the portfolio 2.8 8.2 16.3 26.1 -15.7 -22.7 -4.2 2.7 1.7 -0.7

IAS 39 result 0.0 0.6 3.5 0.8 -28.8 -10.9 -2.3 -17.3 -18.5 20.8

Net result 23.0 28.9 42.0 53.2 -15.8 0.4 32.6 29.7 35.3 79.7

financial

Balance sheet total (in million euros) 349.4 354.0 457.2 663.5 802.7 916.1 922.4 1,018.9 1,196.4 1,308.0

Shareholders' equity (including IAS 39 result) (in million euros) 226.8 227.8 271.9 304.2 282.8 399.3 406.0 453.3 520.6 576.7

Net financial debt (in million euros) 106.4 108.4 159.9 313.5 475.8 492.8 499.2 547.0 658.1 708.9

Debt and liabilities included in gearing (in million euros) 116.2 123.7 177.0 334.8 506.1 506.1 509.1 561.3 670.7 725.9

Gearing ratio 5 (in %) 33.3 34.9 38.7 50.5 63.0 55.3 55.2 55.1 56.1 55.5

Average cost of debt (in %) N/B N/B N/B N/B N/B N/B 4.3 4.0 3.6 3.6

Interest Coverage Ratio 6 (in x) 5.9 5.8 5.9 4.5 3.0 2.5 2.9 3.1 3.4 3.6

figures per share (in eurOs)

Gross dividend 2.47 2.47 2.47 2.72 2.94 2.94 2.94 2.94 3.11 3.25

Net current result 2.56 2.56 2.75 3.05 3.34 3.14 3.11 3.42 3.67 3.85

Result on the portfolio 0.36 1.04 2.01 3.04 -1.83 -2.29 -0.33 0.21 0.12 -0.05

IAS 39 result 0.00 0.07 0.43 0.10 -3.35 -1.01 -0.18 -1.34 -1.30 1.35

Net result 2.91 3.67 5.18 6.19 -1.84 -0.21 2.60 2.29 2.49 5.15

NAV (IFRS) 7 27.8 28.8 32.0 36.1 30.4 29.3 29.6 29.4 29.9 32.8

NAV (EPRA) 28.8 26.4 31.5 35.5 33.2 32.0 32.5 33.4 34.6 35.9

1 Calculated by dividing the annualised gross (cash) rents 
by fair value. The fair value is the value of the property 
investments after deduction of transaction costs (mainly 
transfer tax).

2 Including the solar panels, which are included in the remaining 
weighted average term of the Green Energy Certificates.

3 Calculation based on the rental values for the leased 
properties and the non-leased surfaces, including the income 
from solar panels. Ongoing projects and / or renovations are 
not considered.

4 Operating margin is calculated by dividing the operating result 
(before result on the portfolio) by the property result.

5 For the calculation method used for the gearing, please refer 
to the Vastgoedbevak/Sicafi Royal Decree of 7 December 2010. 

6 Defined as operating result (before result on the portfolio) divided 
by interest charges minus interest and dividends collection 
minus compensation for financial leasing and others.

7 NAV = Net asset value before profit distribution for the current 
financial year. 

Some figures are rounded up or down, so totals in some tables may not represent exact arithmetical totals of the figures preceding them.
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> 95%

> 8%

< 10%

< 4%

55-60%

# 35

* Financial performance indicators calculated according to EPRA's (European Public Real Estate Association) Best  
Practices Recommendations. See also www.epra.com.

 2013 2012

EPRA result (in euros per share) 3.85 3.67

EPRA NAV (in euros per share) 35.9 34.6

EPRA NNNAV (in euros per share) 32.8 29.9

EPRA Net Initial Yield (in %) 7.5 7.4

EPRA Topped-up Net Initial Yield (in %) 7.5 7.4

EPRA vacancy rate (in %) 2.8 2.9

EPRA cost ratio (including direct vacancy costs) (in %) 9.2 9.3

EPRA cost ratio (excluding direct vacancy costs) (in %) 8.9 8.8
 

Historical average occupancy rate

consistently high portfolio yield  
(based on a long lease term)

operating expenses as a % of revenues 

controlled cost of debt

constant capital structure synchronizing debt  
and equity insurance

Headcount – combining sMe 
spirit & large cap sophistication

Built on strong fundamentals

ePra Key Performance measures *
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WDp share price (in eurOs per share)
net asset value (epra) (in eurOs per share)

share Price versus net asset value (nav)

historical net current result and gross dividend Per share
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2. Notes to the 
consolidated results 
for 2013

1. Summary
 → the net current result per share 1 for 2013 

rose by 5.0% to 3.85 euros compared with 
3.67 euros in 2012. the net current result 
for 2013 was 59.6 million euros, a 14.4% 
increase compared with 2012 (52.1 million 
euros). this is in line with the expectations for 
2013 2. it also follows the pace in the growth 
plan for 2013-16. 

 → proposed 4.6% increase in dividend to 
3.25 euros gross or 2.44 euros net per 
share 3 with a repeat of the possibility of an 
optional dividend.

 → occupancy 4 at 31 december 2013 
remained stable at 97.4%, compared with 
97.3% at the end of 2012. the average 
term (until the first break option) of the 

leases in the wdp portfolio was 7.3 years 
(including solar panels).

 → At 31 december 2013 the gearing ratio was 
55.5% compared with 56.1% at 31 decem-
ber 2012. the fair value of the portfolio 5 
was 1,273.1 million euros, compared with 
1,163.1 million euros at the end of 2012.

 → nAV (epRA) 6 of the wdp share at 31 decem-
ber 2013 was 35.9 euros, compared with 
34.6 euros at 31 december 2012.

 → investment volume of approximately 250 mil-
lion euros 7 in accordance with the growth 
plan for 2013-16, through a combination of 
direct acquisitions, projects in progress and 
new projects. over 40% of the targeted port-

1 Based on the weighted average number of outstanding shares of 
15,460,354 during 2013.

2 See the press release of 13 February 2013, as well as the 
2012 Annual financial report.

3 After deduction of the withholding tax of 25%.
4 Calculation based on the rental values of leased properties and 

non-leased premises, including income from solar panels. Ongoing 
projects and / or renovations are not considered.

5 Portfolio value consists of investment property, investment properties 
under development with the prupose of being rented out, assets held 
for sale and the fair value of the solar panels. If the solar panels are 
not taken into account, the portfolio value is 1,196.2 million euros 
compared with 1,095.2 million euros at the end of 2012.

6 Financial performance indicators calculated according to 
EPRA's (European Public Real Estate Association) Best Practices 
Recommendations. See also www.epra.com. 

7 In addition, WDP also has investment projects in various stages of 
negotiation to the value of approximately 25 million euros.
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folio growth has already been identified after 
one year with this investment package.

 → For the 2014 financial year, wdp expects 
a further increase in net current result to 
4.00 euros per share. with that in mind, 
the company expects to pay a dividend of 
3.40 euros gross per share for the financial 
year 2014 (payable in 2015), another 5% 
increase compared with 2013.

2. Note to the 
consolidated profit 
and loss account 
2013 (analytical 
schedule)

Property result

in 2013 the property result was 89.7 million euros 
– up 10.2% compared with the previous year 
(81.3 million euros). the rise is due in part to the 
continued growth of the portfolio in the Benelux 
and in part it is the consequence of internal 
growth due to consistently high occupancy and 
the indexation of the rental income. Based on an 
unchanged portfolio, the rental income increased 
by 1.5% over the past twelve months. A provision 
of 0.5 million euros was also set up in the fourth 
quarter of 2013 for bad debts. this result also 
includes 6.6 million euros in income from solar 
panels (compared with 6.3 million euros in the 
same period the previous year).

Operating results 
(before result on the portfolio)

in 2013 the operating result (before result 
on the portfolio) was 82.1 million euros – 
up 10.6% compared with the previous year 
(74.3 million euros). property charges and other 
general expenses totalled 7.5 million euros 
for the full financial year – a rise of 0.5 million 
euros compared with 2012. wdp has otherwise 
managed to keep the costs under control, which 
means that the operating margin 8 for 2013 was 
91.6% – comparable with 2012 (91.3%).

Financial result (excluding IAS 39 result)

the financial result (excluding iAs 39 
result) was -22.2 million euros for 2013, 
an increase compared with the previous year 
(-21.3 million euros) including income from 
the assets in the czech Republic, which 
were recognised as financial income in 2013 
up to and including the effective sale on 
20 June 2013. the total financial liabilities 
were 711 million euros at 31 december 2013, 
compared with 660 million euros at the beginning 
of the year. the average cost of debt remained 
stable in 2013 at 3.6%, compared with 3.6% 
in 2012. 

Result on the portfolio

the result on the portfolio for the full 
financial year was -0.7 million euros or 
-0.05 euro per share 9. For the same 
period in the previous year, this result was 
+1.7 million euros or +0.12 euros per share. 
the result by country for 2013 is as follows: 
Belgium (-1.6 million euros), the netherlands 
(+2.5 million euros), France (-1.2 million euros), 
czech Republic (+0.7 million euros) and 
Romania (-1.1 million euros).

8 The operating margin is calculated by dividing the operating result 
(before result on the portfolio) by the property result.

9 Based on the weighted average number of outstanding shares of 
15,460,354 during 2013.
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Key ratiOs
(in eurOs)

31 Dec. 13 31 Dec. 12

Net current result (EPRA) / share 1 3.85 3.67

Result on the portfolio / share 1 -0.05 0.12

IAS 39 result / share 1 1.35 -1.30

Net result (IFRS) / share 1 5.15 2.49

Net current result / share 2 3.70 3.45

ProPosed dividend Payout 52,257,553 46,853,790

Dividend payout ratio (versus net current result) 3 87.7% 90.0%

Gross dividend / share 3.25 3.11

Net dividend / share 2.44 2.33

Number of shares outstanding at end of period 16,079,247 15,081,692

Weighted average number of shares 15,460,354 14,194,272
 

cOnsOliDateD results
(in eurOs x 1,000)

31 Dec. 13 31 Dec. 12

Rental income, net of rental-related expenses
Income from solar energy
Other operating income/costs

83,032
6,561

78

75,384
6,275
-324

ProPerty result 89,669 81,335

Property charges
General company expenses

-2,579
-4,951

-2,149
-4,914

oPerating result (Before result on the Portfolio) 82,139 74,273

Financial result (excluding IAS 39 result)
Taxes on net current result
Deferred taxation on net current result

-22,214
-40

-330

-21,312
-534
-355

net current result 59,554 52,072

result on the Portfolio 1

Movement in the fair value of investment property (+/-)
Result from sale of investment property (+/-)
Deferred taxation on portfolio result

-1,620
651
252

1,757
101
-115

result on the Portfolio -717 1,742

ias 39 result

Revaluation of financial instruments (IAS 39 impact) 20,837 -18,488

ias 39 result 20,837 -18,488

net result 79,674 35,326

1 Result on the portfolio excludes the movement in the fair value of solar panels. 
These are valued in accordance with IAS 16, under which such movement is directly recognised in shareholders’ value

 

1 Calculation based on the weighted average number of shares.
2 Calculation based on the number of shares entitled to dividend.

3 The dividend payout ratio is calculated based on the 
consolidated result. Dividend is distributed on a statutory basis 
by WDP Comm. VA.
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IAS 39 result 10

the impact of the iAs 39 result was +20.8 million 
euros or +1.35 euros per share in the course of 
2013 (versus -18.5 million euros or -1.30 euros 
per share in 2012). this positive impact is caused 
by movements in the fair value of the interest 
rate hedges (primarily interest Rate swaps) at 
31 december 2013 as a result of the rise in the 
long-term interest rate in the course of 2013.

Movements in the fair value of these interest 
rate hedges are fully recognised in profit and 
loss rather than directly in shareholders' equity. 
since this impact represents a non-cash, non-
realised item, it is removed from the analytical 
representation of the results from the financial 
result and displayed separately in the profit and 
loss account.

Net result

net current result combined with the result on 
the portfolio and the iAs 39 result add up to a net 
result for 2013 of 79.7 million euros (compared 
with 2012, when this was 35.3 million euros).

the difference between the net result of 
79.7 million euros and the net current result of 
59.6 million euros is attributable to the higher fair 
value of the interest rate hedging instruments 
(iAs 39 result).

3. Note to the 
consolidated balance 
sheet 2013

Property portfolio

According to independent property experts 
stadim, cushman & wakefield, dtZ 
Zadelhoff and Bnp paribas Real estate, the 
fair value 11 of wdp's property portfolio in 
accordance with iAs 40 was 1,196.2 million 
euros at 31 december 2013, compared with 
1,095.2 million euros at the beginning of the 
financial year (including Assets held for sale). 
Along with the valuation at fair value of the invest-
ments in solar panels 12, the total portfolio value 
increased to 1,273.1 million euros, compared with 
1,163.1 million euros at year-end 2012.

this 1,273.1 million euros includes 
1,127.5 million euros in completed properties 
(standing portfolio). this rise is largely attributable 
to acquisitions, as well as the completion of the 
(100% pre-let) projects. the ongoing projects 
represent a value of 29.3 million euros with 
projects in londerzeel (2) in Belgium on the one 
hand and eindhoven, schiphol logistics parc, 
Bleiswijk and Zwolle (2) in the netherlands on the 
other. in addition, there are the land reserves, 
among other places, in sint-niklaas, courcelles, 
Heppignies, libercourt and the land bank in 
Romania at a fair value of 39.5 million euros.

10 The impact of IAS 39 is calculated based on the mark-to-market 
(M-t-M) value of the interest rate hedges contracted. Fluctuations 
in the fair value of the hedging instruments are a non-realised, 
non-cash item (if these products are held until maturity and are not 
settled prematurely).

11 For the exact valuation method, please see the BEAMA press release 
of 6 February 2006 at www.beama.be.

12 The solar panel investments are valued in accordance with IAS 16, 
in compliance with the revaluation model.
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Balance sheet
(in eurOs x 1,000)

31 Dec. 13 31 Dec. 12

fixed assets 1,290,049 1,146,822

Intangible assets 114 213

Investment properties 1,194,061 1,060,615

Other tangible fixed assets (including solar panels) 77,605 69,018

Financial fixed assets 11,466 11,396

Trade receivables and other non-current assets 6,802 5,580

current assets 17,973 49,604

Assets held for sale 2,179 34,564

Trade debtors 3,613 5,550

Tax benefits and other current assets 6,990 5,300

Cash and cash equivalents 1,911 1,801

Other current liabilities 3,280 2,388

total assets 1,308,022 1,196,425

shareholders’ equity 527,080 450,181

Capital 124,898 117,349

Premiums on issues 177,057 138,428

Reserves 145,451 159,078

Net result for the financial year 79,674 35,326

liaBilities 780,942 746,244

Non-current liabilities 587,616 554,473

 Non-current financial liabilities 537,377 481,446

 Other non-current financial liabilities 50,238 73,027

Current liabilities 193,327 191,771

 Current financial liabilities 173,477 178,418

 Other short-term commitments 19,849 13,353

total liaBilities 1,308,022 1,196,425
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Key ratiOs
(in eurOs)

31 Dec. 13 31 Dec. 12

NAV (IFRS) / share 1 32.8 29.9

NAV (EPRA) / share 1,2 35.9 34.6

NNNAV (EPRA) 2 29.8 29.9

Share price 52.7 47.2

Premium / discount with regard to NAV (EPRA) 1,2 46.7% 36.8%

Gearing ratio 3 55.5% 56.1%
 

1 NAV: Net asset value before profit distribution for the current 
financial year

2 Financial performance indicators calculated according to EPRA's 
(European Public Real Estate Association) Best Practices Recom-
mendations. See also www.epra.com.

 
These data are not required by the Vastgoedbevak/Sicafi regulati-
ons and are not subject to auditing by government agencies.

3 For the calculation method used for the gearing, please see the 
Vastgoedbevak/Sicafi Royal Decree of 7 December 2010.

the investments in solar panels were valued at 
a fair value of 76.8 million euros at 31 december 
2013. the solar panels are included on the 
balance sheet under Other tangible fixed assets.

overall, the portfolio is now valued at the gross 
yield of 8.0% 13. the gross yield after addition of 
the estimated market rental value for the non-
leased parts was 8.2%.

Shareholders’ equity

As at 31 december 2013, the company's 
shareholders' equity (iFRs) was 527.1 million euros 
compared with 450.2 million euros at year-end 
2012. the shareholders’ equity excluding the 
cumulated iAs 39 result (which is incorporated 
in shareholders’ equity under iFRs) was 577.6 
million euros at 31 december 2013 versus 520.7 
million euros at the end of 2012. this increase is 
the result of the growth through profit generation 
during 2013, the distribution of dividend for 
the 2012 financial year, and the realised capital 
increases in 2013 following the optional dividend 
and the direct merger of two sites in geel.

NAV per share

nAV (epRA) per share was 35.9 euros at 
31 december 2013. this is a rise of 1.3 euros 
compared with the net asset value of 34.6 euros 
at 31 december 2012. nAV (iFRs) per share was 
32.8 euros at 31 december 2013 compared with 
29.9 euros at 31 december 2012.

Debts

total long-term and short-term financial liabilities 
in 2013 rose from 659.9 million euros at 31 
december 2012 to 710.9 million at the end of 
december 2013. the debts and liabilities as 
included in the calculation of the gearing ratio 
in accordance with the Vastgoedbevak/Sicafi 
Royal decree of 7 december 2010 rose from 
670.7 million euros to 725.9 million euros. At the 
same time, the balance sheet total rose from 
1,196.4 million euros to 1,308.0 million euros. 
As a result, the gearing ratio remained practically 
stable in 2013, at 55.5% at the end of december 
2013 versus 56.1% at the end of december 2012.

13 Calculated by dividing annualised contractual gross (cash) rents by 
fair value. The fair value is the value of the investment property after 
deduction of transaction costs (mainly transfer tax).
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3. Transactions 
and realisations

1. Introduction
in 2013 wdp was able to further consolidate 
its leading position on the Benelux market 
as specialised and fully integrated logistics 
property company. 

A total package of new investments of 
approximately 250 million euros was announced, 
with a blend of acquisitions with immediate 
growth impact and new projects with medium-
term impact. the core Benelux market is the 
location of the majority of these new investments, 
although the portfolio was also developed in 
Romania with the completion of a new building 
and two solar farms.

compared with recent years the share of pre-
let new-build projects increased, with the total 
volume of development projects in progress of 
approximately 120 million euros. the impact 
these projects will have on the result will be 
phased as the projects are handed over in 2014-15.

in autumn 2012, the strategic decision was 
taken in the autumn of 2012 to sell 100% of the 
shares in wdp’s czech subsidiary wdp cZ with 
closing at the end of June 2013. this transaction 
fits in with wdp’s strategy of strengthening its 
position in the core markets in western europe, 
supplemented by the growing logistics market 
of Romania.

2.   New acquisitions
Belgium

 → Vilvoorde, Havendoklaan 18: 
in early June 2013 an existing logistics site of 
approximately 75,000 m² was acquired on the 
strategically located cargovil industrial zone 
in Vilvoorde for a total investment value of 
approximately 46 million euros 1. Annual rental 
income is approximately 3.7 million euros, 
which generates an initial gross yield of 
8.0%. this site, which consists of thirteen 
halls on approximately 145,000 m² of land, 
is fully leased to carrefour, for the logistics of 
its non-food activities. the contract is valid 
until the end of 2018 (with a break option for 
the tenant at the end of 2015). the cargovil 
industrial zone is in an excellent location with 
good access. the neighbouring container 
terminal, canal, motorways and Brussels 
Airport strengthen the multimodal character 
of this location.

1 As part of the need for operational and administrative simplification, 
and pursuit of synergy within the WDP group, WDP merged 
with its fully owned subsidiary Eurologistic 1 Leasehold in early 
October 2013. The shares of this company were acquired in early 
June 2013 when the rights to this logistics site were acquired.
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 → asse (Kobbegem), Breker 41: 
in early september 2013 wdp acquired 100% 
of the shares of Breker immo nV, which owns 
a property of over 12,000 m², which is fully 
rented out to Axus (Ald Automotive) until 
the end of 2020 (with break option in 2017). 
this site was acquired for 4.6 million euros 
and generates an initial gross yield of 9.0%.

 → geel, Hagelberg 12-14: 
in early december 2013 wdp acquired 
two sites in geel-enA23 2, one of which is 
equipped with a pV system 3, with a total 
lettable area of 30,000 m² for a total price of 
24.4 million euros. the two sites and the pV 
system were acquired by means of a direct 
merger with three companies, with payment 
by issue of new wdp shares. this transaction 
led to a capital increase of approximately 
21 million euros. Both sites are located on 
Belgium’s second strategic industrial axis, 
Antwerp-limburg, which means that they 
offer further diversification of the existing 
wdp portfolio. the acquired assets generate 
a total annualised revenue flow of 2.1 million 
euros (including revenue from solar energy). 
the sites are fully leased for an average 
remaining contractual term (until the first 
cancellation possibility) of at least six years. 
the 10,000 m² warehouse is leased to 
distri-log, which has been a wdp partner 
at several sites for some time already. the 
20,000 m² premises with pV system are used 
by Flamingo, an international company in the 
pet sector.

 → Vilvoorde, Havendoklaan: 
land potential of approximately 15,000 m², 
with an investment value of approximately 
1 million euros. At this site, wdp can develop 
a project offering approximately 7,000 m² on 
the basis of the pre-lettings.

Netherlands

 → alphen aan den Rijn, onnesweg 3: 
in late May 2013 wdp acquired a small 
available property of approximately 3,700 m² 
on the industrial zone in Alphen aan den Rijn 
(where wdp already owns two premises) for 
1.6 million euros. wdp is currently working on 
commercialising the property.

 → Zaltbommel, Heksekamp 7-9: 
a new distribution centre of more than 
10,300 m², fully leased out (for a fixed term of 
nine years) to oriental Merchant, market leader 
in the import and distribution of Asian food. 
the premises were acquired in early July 2013 
from certitudo which, together with wdp 
is looking into developing the adjacent site. 
7.6 million euros was invested, while the 
expected yield is approximately 8%.

 → Barneveld, nijverheidsweg 50: 
after completion of the turnkey new-build 
project, wdp added this site to its portfolio 
in early July 2013 at an investment value of 
3.6 million euros. the first phase of this new-
build project was handed over at the end of 
2012. the site covers an area of more than 
34,000 m². A pon subsidiary leases these 
properties for a fixed term of fifteen years. 
the total surface area of the premises is over 
30,000 m². the whole site generates a gross 
yield of approximately 8%.

 → Venray, newtonstraat 8: 
in early August 2013 wdp acquired a 
completely new BReeAM-certified logistics 
site of more than 19,000 m² in Venray, 
leased for a fixed term of fifteen years, from 
a property company in the netherlands for 
9.1 million euros, which corresponds to an 
initial gross yield of approximately 8%. the 
site is fully leased out to sligro Food group, a 
company listed on euronext Amsterdam.

All these acquisitions were made at prices in line 
with the fair value as determined in the appraisal 
reports issued by independent property experts.

2 Albert Canal Economic Network (ENA).
3 Photovoltaic or solar panel installation.
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3. Projects completed 
in 2013

As announced, wdp was able to complete a 
number of pre-let projects in Belgium, along with 
a new-build warehouse in Romania. the gross 
yield of these completed projects is at least 8% 
for a total investment by wdp of approximately 
15 million euros.

Belgium

 → Londerzeel, nijverheidsstraat 15:  
a light renovation into an industrial complex 
suited to the needs of crown-Baele was 
completed at the end of the first quarter 
of 2013. crown-Baele has signed a 
nine-year lease.

 → Bornem, Rijksweg 19: 
the vacant office space together with a 
cooled warehouse space on the ground 
floor was completed for davigel at the end of 
June 2013.

 → aalst, tragel 47:  
an additional 3,000 m² was added to the 
existing tech data site in the third quarter of 
2013, facilitating the continued activities and 
growth of the group at this site. the lease 
was also renewed for nine years (break 
possible after three years), confirming a long 
and successful partnership.

 → nivelles, rue Buisson aux Loups 8-10:  
a 4,000 m² cross-dock warehouse specially 
designed for tenant gls was completed in 
the fourth quarter of 2013. gls signed a fixed 
nine-year lease on the premises.

 → Zwijndrecht, Vitshoekstraat 12:  
an expansion potential of 20,000 m2 was 
completed in the fourth quarter of 2013 

for Van Moer group in the port of Antwerp 
between kennedy tunnel and liefkenshoek 
tunnel. Van Moer group signed a fixed fifteen-
year lease on the site. 
 
Romania

 → Brasov:  
after wdp, through wdp development Ro 4, 
had signed a ten-year lease with inter cars 
sA, part of a polish group and a major player 
in the distribution of car and truck parts 
in eastern europe, a 5,000 m2 warehouse 
was built on the available land in Brasov 
(completed at the end of Q4 2013), the roof of 
which is fitted with solar panels. 

4. Investment properties 
under development 
for own account with 
the purpose of being 
rented out

Belgium

 → Londerzeel, Weversstraat 2:  
after the demolition and remediation of the 
site, the development was started on a 
tailor-made tApA 5-certified warehouse of 
14,500 m², in a high-visibility location along 
the A12 motorway, for colfridis. completion 
is scheduled for the first quarter of 2014, at 
which time a lease of six to nine years will 
come into effect. the investment is estimated 
at approximately 6 million euros.

4 WDP Development RO, a 51-49 joint venture with entrepreneur and 
Romania expert Jeroen Biermans.

5 TAPA stands for Technology Asset Protection Association. The TAPA 
certificate is a recognised standard for freight protection that gives 
an organisation peace of mind that fixed requirements are fulfilled to 
ensure a secure network and secure storage of valuable goods.
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 → Londerzeel, nijverheidsstraat 13:  
redevelopment to create a state-of-the-art 
deep-freeze warehouse of approximately 
14,500 m² with space for 20,000 pallets 
for lantmännen unibake, an international 
bakery group, based on a 20-year lease with 
completion scheduled for the third quarter 
of 2015. the investment is estimated at 
approximately 18 million euros.

Netherlands

 → Zwolle, Lippestraat 15: 
expansion project worth 1.8 million euros at 
an existing site for tenant kuehne + nagel, 
which has also extended the lease for the 
whole site of over 20,000 m² by five years 
until 2019. completion is expected in the first 
quarter of 2014.

 → eindhoven, park Forum 1029: 
wdp will complete a turnkey project at park 
Forum west in eindhoven for tenant Bro-
cacef comprising a hall with offices of over 
8,000 m² in total. completion is expected in 
the third quarter of 2014. the total investment 
value of the project is 10 million euros.

 → Bleiswijk, Spectrumlaan 7-9: 
a warehouse with offices of over 10,000 m² 
for MRc transmark, a supplier to the oil 
and gas industry, based on a ten-year lease 
commencing in the fourth quarter of 2014. 
the investment value is approximately 
8 million euros.

 → Zwolle, pommerenstraat 4a: 
a new BReeAM-certified e-commerce 
warehouse (expected score: Very good) with 
a surface area of approximately 35,000 m², 
fully tailored to the needs of wehkamp.nl, 
the biggest online store in the netherlands. 

the partnership is based on a 15-year fixed 
lease, commencing as soon as the entire 
distribution centre is operational (from autumn 
2015). the project demands an investment 
by wdp of approximately 30 million euros for 
phase i of the project. tenant wehkamp.nl will 
also invest 70 million euros in the design of 
the building. 6

 → a new project will also be launched in the 
netherlands with an investment budget of 
approximately 30 million euros. wdp will 
provide further details when this project has 
been finalised.

wdp expects these ongoing projects to generate 
an initial gross yield of approximately 8%.

5. Future potential
wdp has also applied for building permits for 
a number of projects within its own portfolio so 
that work can start as soon as the economic 
conditions are right or the site in question 
is pre-let.

Belgium

 → ghent, Vasco Da gamalaan: 
wdp plans the development of a european 
logistics platform at kluizendok in partnership 
with the port of ghent. As well as it location, 
wdport of ghent logistic park boasts a 
number of exceptional and unique multimodal 
assets in Flanders, bearing in mind the 
combination of sea and inland shipping, 
rail connections, container terminal and road 
links. wdp provides for phased development 
up to approximately 180,000 m² on a 
30-ha site commencing in mid 2014, based 
on pre-lettings.

6 See the press release of 4 November 2013.
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 → Heppignies (Fleurus), rue de Capilône 1: 
wdp acquired 16 ha of land close to char-
leroi airport for 2.3 million euros at the end 
of 2011. the site is very strategically located, 
in the heart of the economic activity around 
the airport, near a junction of motorways. 
once the remediation work has been com-
pleted, work can start on building a logis-
tics park of over 80,000 m2 based on the 
leasing opportunities.

 → Liège, trilogiport: 
wdp holds a concession at trilogiport liège, 
a trimodal logistics hub in liège where 
50,000 m2 of land can be developed once the 
infrastructure has been completed.

 → Meerhout, nikelaan 1: 
wdp is working on the further development 
of the trimodal terminal in Meerhout together 
with Bctn. the strategic site, which is visible 
from the e313, is in the immediate vicinity of 
Belgium’s biggest inland container terminal, 
with an excellent rail connection and water 
access through the Albert canal. wdp plans 
the development of a warehouse of approxi-
mately 23,000 m² tailored to the needs of the 
client, based on pre-letting.

 → Sint-niklaas, prins Boudewijnlaan: 
a 16,000 m2 project on a site of approximately 
28,000 m2 at a prime location by the e17.

 → Courcelles, rue de Liège 6 (phase II): 
available plot for a third phase, i.e. a building 
of an additional 10,000 m² of storage space. 

 → nivelles, rue Buisson aux Loups 8-10: 
available plot for a final phase, i.e. a building 
of an additional 6,000 m² of storage space.

France

 → Lille (Libercourt), Zone Industrielle – 
Le parc à Stock (phase II):  
construction of 24,000 m² of additional stor-
age space, which would bring the total area 
of the project to 60,000 m².

Romania

there is still a great deal of potential in Romania 
besides the two completed pre-let projects 
in oarja and Brasov. wdp will continue to 
focus on building pre-let properties through 
wdp development Ro, a 51-49% joint venture 
with entrepreneur and Romania expert 
Jeroen Biermans.

6. Leases
in 2013 the following leases were signed at 
market rates.

Belgium

 → Boom, Langelei 114-120, Industrieweg 1: 
arcese, which already leased approximately 
7,000 m² at this location, expanded its 
activities to the full available space, around 
11,000 m².

 → Boortmeerbeek, Industrieweg 16:  
since July 2013 VAB has leased a car 
park of over 10,000 m² together with a 
warehouse with offices with a surface area 
of approximately 3,800 m² based on a 
3-6-9 lease.

 → Vilvoorde, Havendoklaan 13: 
in october 2013 Mikropakket (part of post.nl) 
moved into the available 3,150 m² based on 
a 3-6-9 lease.

46 wdp | AnnuAl FinAnciAl RepoRt | 2013

| ManageMent RepoRt5    5 | 3. tRAnsActions And ReAlisAtions 



 → Zele, Lindestraat 17:  
last summer, wdp welcomed tenant Brady. 
Brady leases over 9,000 m2 on the basis 
of a growth scenario. Brady is working 
towards the consolidation of all its european 
distribution centres.

in 2013 wdp was again able to provide 
temporary flexible premises to a number 
of tenants. temporary leases were signed 
by eurobrokers and ceges in londerzeel 
(nijverheidsstraat 13), colfridis and dHl in 
willebroek (Victor dumonlaan 4) and promat in 
puurs (lichterstraat 31). these flexible quick-fix 
solutions are possible because of the variety of 
properties at various strategic locations wdp is 
able to offer.

France

 → Roncq, avenue de l’europe 17: 
dB schenker signed a 3-6-9 lease in 
december 2013 on more than 6,100 m², 
half the available floor space at this location.

wdp was able to maintain the high occupancy 
rate (97.3% at the end of 2012). on 31 december 
2013 portfolio occupancy was 97.4%.

7. Disposals
 → nivelles, rue Buisson aux Loups 8-10: 

a 22,000 m² site was sold to gls for 
approximately 2 million euros within the 
framework of a combination project 
(see also 5.3.3. Projects completed in 2013).

 → WDp CZ: 
the sale of 100% of the shares of czech 
subsidiary wdp cZ was closed at the end 
of June 2013. the transaction covered the 
full value of the czech property portfolio of 
approximately 25 million euros.

 → aalst, tragel/Denderstraat/
Dendermondsesteenweg: 
as announced, wdp sold three sites in Aalst to 
the city of Aalst in early december 2013 within 
the framework of an urban redevelopment 
project, for a total amount of 8.5 million euros.

wdp does not have an active disposal 
programme. small, non-strategic properties 
are occasionally sold if there is a demand from 
property investors and if it helps to optimise 
the portfolio. However, the sale of wdp cZ, 
initiated in 2012, fits in with wdp’s strategy of 
strengthening its position in its core markets in 
western europe, supplemented by the growing 
logistics market of Romania.

consequently, an amount of 2.2 million euros is 
recognised on the balance sheet as Assets held 
for sale. this concerns a piece of land in wieze 
and a site in Boom. these will be sold in 2014.

All these properties were or will be sold at 
prices that reflect the fair value as determined 
in the appraisal reports issued by independent 
property experts.
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Win-win for  
all stakeholders

Within the framework of its sustainable property 
management activities, it is important to WDP 
that all parties win, meaning - evidently - the 
environment, the customer and WDP as the owner 
of the property. Within the current economic 
situation, where saving costs is an important goal, 
sustainable measures can help reduce the tenant’s 
energy bill in the current economic situation, where 
saving costs is an important goal. The reduced 
energy consumption by a low-energy lighting 
system, for instance, results in a reduced carbon 
footprint for the customer and within the WDP 
property portfolio. WDP is currently working on 
replacing the existing mercury lamps with lower-
energy T5 lighting in Libercourt, France for tenant 
ID Logistics, an investment of 190,000 euros for 
WDP that adds value to the building as it lowers 
the total cost of ownership. For ID Logistics, 
tenant of the warehouse, the operation generates an 
immediately tangible reduction in the energy bill of 
approximately 33%, which translates as an annual 
saving of around two euros per square metre. 
That means the investment will be earned back in 
three years.

8. Renewable 
energy projects 
and sustainable 
warehouses

wdp’s ambition to evolve towards carbon 
neutrality was reinforced in 2013 with the 
completion of two solar farms at existing 
wdp sites in sarulesti and Fundulea in 
Romania. the installed power is 6.0 Mwp 7 
and 7.4 Mwp respectively.

After the first solar panel project on the roofs 
of the recent new-build projects in oarja and 
Brasov, these two new green energy projects 
are the next step in the continued expansion of 
wdp development Ro’s portfolio.

After delivery of the two solar farms in Romania, 
wdp reached a total installed power of approxi-
mately 30 Mwp of green energy through solar 
panels installed at more than thirty sites in 
Belgium 8 and Romania 9. this includes the 
acquired pV system with a total installed power 
of 0.9 Mwp in gee (see also 2. New acquisitions).

wdp is committed to extending its lead in 
sustainable construction of logistics property and 
continues to pursue carbon neutrality within the 
portfolio in the medium term. the company is 
exploring various opportunities for expanding this 
sustainable project, considering wind and other 
renewable energy sources in addition to solar.

such sustainable measures are not only 
implemented in the new-build warehouses. 
it remains important to invest in existing 
portfolio properties too. with this in mind, 
at the sites at libercourt (Zone industrielle – 

7 The power rating of a solar panel system is expressed in 
Megawatt peak (MWp).

8 Subsidies for newly installed solar panels were ended on 1 February 
2014. Nothing has changed with regard to existing PV systems.

9 Based on 100% of the investment.
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le parc à stock 59, part-leased to id logistics), 
nivelles (rue de l’industrie 30), Zaltbommel 
(Heksekamp 7-9), Venray (newtonstraat 8) and 
Bornem (Rijksweg 19), the existing light fittings 
have been replaced by a more sustainable 
variant, which reduces the cost of use for 
the tenant.

However, wdp's goals reach far beyond the 
energy and environmental performance of 
the buildings. A number of properties have 
earned the international BReeAM sustainability 
certificate in recent years. wdp has also targeted 
a BReeAM certificate for two new projects in 
progress in the netherlands, including Zwolle 
(pommerenstraat 4A) and schiphol logistics 
parc (incheonweg 7). (see also 4. Investment 
properties under development for own 
account with the purpose of being rented out 
and 9. Significant events after the balance 
sheet date).

9. Significant events 
after the balance 
sheet date

The Netherlands

An agreement was signed for the purchase of a 
18,000 m² warehouse with expansion possibilities 
in Zwolle (Mindestraat 7), the netherlands in the 
autumn of 2013. the property is leased to the 
current tenant Altrex for ten years. the investment 
of approximately 14 million euros generates an initial 
gross yield of approximately 9%. this transaction 
was completed in early January 2014.

wdp will complete a second project in the 
schiphol logistics park (incheonweg 7) 
at the strategic niche location of schiphol. 
with over 14,000 m², the project is expected 
to be completed in the fourth quarter of 2014. 
the  project will be BReeAM-certified with an 
expected Very good score. wdp is currently 
finalising a lease with a company that wishes to 
centralise various activities there as well as setting 
up its main office on the site. the total investment 
in the first phase is approximately 16 million euros.

in mid-February 2014, a nine-year lease was 
signed by wdp and Montea with caterpillar 
distribution services europe, commencing 
on 1 January 2015, for the jointly held site in 
grimbergen. this enables the proactive re-letting 
of the site before the current tenant dHl vacates 
the site (scheduled for the end of March 2014). 
wdp and Montea will partially redevelop and 
expand the site in grimbergen 10 in consultation 
with caterpillar distribution services europe, 
to create a strategic logistics hub with 
approximately 60,000 m² of warehouse space 
and offices.

site Built 
surface 
(in m²)

Qualifica-
tiOn

Willebroek (B), Koningin Astridlaan 14 26,872 Good 1

Willebroek (B), Koningin Astridlaan 16 26,778 Very Good 1

Nieuwegein (NL), Inundatiedok 14 43,486 Good

Nijmegen (NL), Bijsterhuizen 2404 14,396 Very Good 2

Tilburg (NL), Siriusstraat 7-9 17,271 Good

Helmond (NL), Sojadijk 2 13,270 Good

Haarlemmermeer (NL), Incheonweg 7 12,409 Very Good

Venray (NL), Newtonstraat 8 30,141 Good 3

total 184,623

1 BREAAM In-Use, applicable to existing operational buildings
2 The first logistics building to earn the Very Good qualification in 

Western Europe. 
3 Provisional BREEAM based on building plans.

10 The site in Grimbergen is jointly held with another Vastgoedbevak/Sicafi, 
Montea Comm.VA, based on a 50-50 split. As a result, WDP Comm. VA is 
co-owner of the site.
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31 Dec. 13 31 Dec. 12

Net financial debt (in million euros) 708.9 658.1

Debt and liabilities included in the gearing ratio (in million euros) 725.9 670.7

Balance sheet total (in million euros) 1,308 1,196

Gearing ratio 1 (in %) 55.5 56.1

Interest Coverage Ratio 2 (in x) 3.6 3.4

Average cost of debt (in %) 3.64 3.63

Average remaining term of outstanding debts (in y) 3.0 2.7

Average remaining term of long-term credit facilities (in y) 3.4 3.6

Hedge ratio 3 (in %) 78 78

Average remaining term of interest rate hedges 4 (in y) 5.7 5.8
 

4. Management of financial 
resources

1. Financing policy
wdp group's financing policy is designed to 
ensure that the company is well funded with 
a balanced mix of debt and equity, and that 
there are sufficient resources available to 
complete current projects and seize any potential 
opportunities that may arise.

the main objectives in this context are as follows:

 → proactive management of the 
capital structure;

 → a good balance between equity and debt;
 → good diversification of the various 

financing sources;
 → a good spread of the maturity dates of 

the liabilities;

Key financial data

1 See the Vastgoedbevak/Sicafi Royal Decree of 7 December 2010 for 
the calculation method used for the gearing.

2 Defined as operating result (before result on the portfolio) divided 
by interest charges minus interest and dividends collected minus 
compensation for financial leasing and other.

 
This ratio indicates the extent to which the company is able to meet 
its annual interest payments.

3 Percentage of the debt at fixed rate or hedged against interest rate
 fluctuations by means of derivative financial instruments.
4 Remaining term of interest rate hedges entered into to hedge the
 debt against interest rate fluctuations.
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 → maintenance of a satisfactory 
liquidity position;

 → maintenance of sustainable long-term rela-
tionships with all financing partners;

 → active management of financial risks, 
including interest rate risks, liquidity risks 
and counterparty risks.

wdp has a competitive edge when looking 
for appropriate sources of financing due to 
the scale at which it manages its business 
operations, the stringent regulations with 
which Vastgoedbevaks/Sicafis must comply 
and the high level of rent flow transparency. 
this is exceptionally important in the ever-
evolving financing environment, in which high 
creditworthiness and diversification are key.

2. Debt structure
Gearing ratio

the use of debt is restricted by law under 
the Vastgoedbevak/Sicafi Royal decree of 
7 december 2010. For example, the maximum 
gearing ratio is set at 65% (at both consolidated 
and statutory level) and distribution to 
shareholders is not possible if this exceeds the 
legal limit, as the resources must be used to 
reduce the gearing ratio below 65% in that case. 
debts are used to maximise shareholder return, 
but must be used prudently, taking into account 
a set of factors, such as access to refinancing 
capital, the capacity to bear interest charges, 
the quality of the portfolio, the term of the 
leases and the share of self-financed investment 
property under development for leasing. wdp 
prefers a financial policy based on a gearing ratio 
between 55% and 60%. At year-end 2013, the 
consolidated gearing was 55.5%, which was 
practically stable compared with 56.1% at year-
end 2012. 1

Breakdown

At 31 december 2013 the total consolidated 
financial debt was 710.9 million euros. 
this amount is broken down as follows:

 → 474.0 million euros in traditional bilat-
eral medium and long-term bank loans, 
spread over nine banks;

 → 145.3 million euros in commercial paper; 
 → 49.6 million euros in a bond loan;
 → 22.4 million euros in straight loans;
 → 19.6 million euros in lease debts.

As part of its bank debt policy, wdp aims to 
work mainly with local bankers in those countries 
in which it operates.

1 See also Note XXI. Calculation of the gearing and notes regarding 
changes in gearing on page 214 for the application of Article 54 of 
the Vastgoedbevak/Sicafi Royal Decree.
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1 For some loans, the lender may decide to extend the loan through 
an extension option. For the minimum term, it is assumed that this 

extension option would not be exercised; for the maximum term, 
the assumption is that it would be exercised each time.
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the basic financing is provided mainly by 
traditional big Belgian banks (Bnp paribas Fortis, 
ing Bank, Belfius Bank and kBc Bank),  
in addition to financing provided by Banque 
lBlux, triodos Bank and Monte paschi.  
in the netherlands, wdp works with ABn 
AMRo. in Romania, the company has access 
to a financing package provided by the eiB 
(european investment Bank).

the commercial paper is fully covered by the 
backup lines and unused credit facilities that 
serve as a guarantee for refinancing if the full 
placement or extension of the commercial paper 
proves impossible.

Maturity dates

the bulk of debt instruments applied are bullet 
instruments, which means that interest charges 
are payable on the principal drawn down during 
the term and the capital must be fully repaid on 
the final maturity date. 24% of debts are short-
term debts (mainly straight loans and commercial 
paper), while 61% have a term of more than one 
year and 14% expire after more than five years. 
with regard to the maturity dates of the long-
term debts in 2014, half of these respective credit 
facilities have already been extended proactively. 
the other half is covered by the available unused 
credit facilities.

the weighted average term of wdp's 
outstanding debts at 31 december 2013 was 
3.0 years 2. if only total drawn and undrawn long-
term credit facilities are included, the weighted 
average term is 3.4 years 3. At year-end 2013, 
this was 2.7 years and 3.6 years respectively.

At 31 december 2013, the total amount in 
undrawn and confirmed long-term credit facilities 
was 130 million euros 4. in addition, there are 
available short-term credit facilities to finance the 
dividend, the working capital, the prefinancing 
of projects and to cover the commercial 
paper programme.

the graphs above show the maturity dates of the 
loans. wdp intends to spread debt as evenly as 
possible over time, which also involves finding a 
balance between term, cost, and diversification 
of the debt instruments used. As the lender for 
some loans can exercise an extension option, the 
graphs above take into account the minimum and 
maximum term of the loans. with regard to the 
maximum term, it was assumed that extension 
options were always exercised by the bank. 
A total of 217,5 million euros in debt will reach 
maturity in 2014, 145,3 million euros of which 
is related to the commercial paper, which by 
definition has a term up until one year. As noted 
before, this commercial paper is fully covered by 
available, unused credit facilities if they cannot be 
placed with investors in whole or in part.

2 Including short-term debts: these mainly consist of the commercial 
paper programme, which is fully covered by backup facilities that are 
renewed annually.

3 This includes the new financing transactions completed after the 
balance sheet date and prior to the publication of the 2013 financial 
statements. For some loans, the lender may decide to extend the loan 
through an extension option. If this option was to be exercised each 
time, the weighted average term of the long-term loans would be 
4.2 years.

4 Excluding the credit facility at the European Investment Bank to 
finance pre-let projects in Romania and including the new credits 
at ING and LBLux (see 4. Implementation of the financing strategy 
during 2013).
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evolution in hedge ratio

Hedges

the goal of wdp’s risk policy with regard to 
interest rates is to offset fluctuations in interest 
rates as much as possible and optimise the 
cost of the debts. this occurs on the basis of 
a centralised macro hedging policy in which 
interest rate derivatives are only used to hedge 
financial debts. on 31 december 2013 the 
financial debt at fixed and floating interest rates 
hedged primarily with interest Rate swaps (iRss) 
was 555 million euros, with a weighted average 
term of 5.7 years, which entails a hedging ratio 
of 78% 5. Based on a constant debt level, this 
hedging ratio will drop to 68% in 2016 and to 
45% in 2018. However, wdp’s result continues 
to be subject to fluctuations (see page 214 
for a detailed list of financial derivatives and 
page 75 for a sensitivity analysis of short-term 
interest rates).

wdp's weighted average cost of debt for 
the financial year 2013 was 3.6%, including 
credit margins, the reservation commission on 
unused credit facilities and the cost of hedging 
instruments. the average cost of debt in 2012 
was 3.6% as well.

wdp endeavours to guarantee asset-liability 
matching as far as possible. From that 
perspective its portfolio generates a gross return 
of around 8%, based on very high visibility with 
an average lease term of 7.3 years. 55-60% of 
this is financed by debts, the current cost of 
which is less than 4% with a very high hedge 
ratio with long-term hedging instruments 
(on average 5.7 years). this high margin between 
return and cost creates a satisfactory basis 
for meeting the financial charges, which is 
expressed in an interest coverage Ratio of 3.6x. 
the transparency of revenues and charges also 
results in a more robust income stream.

5 For its hedging strategy, WDP implicitly assumed, for the long term 
of the existing interest rate hedges, that the absolute level of the 
outstanding liabilities would be maintained. See also 1. Risk factors 
on page 3 and Note XIV. Financial instruments on page 204.
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3. Covenants 
and securities

the contractual provisions of the credit facilities 
generally stipulate that wdp remains qualified as a 
Vastgoedbevak/Sicafi in Belgium and as a Fiscale 
Beleggingsinstelling (FBI) in the netherlands for 
the financing of wdp nederland nV, that there 
is a minimum interest coverage Ratio of 1.5x 6 
and that the value of speculative development 
projects must not exceed 15% of the book value 
of the portfolio. wdp confirms that all these 
conditions were satisfied during the whole of the 
2013 financial year. the interest coverage Ratio 
was 3.6x, while the percentage for speculative 
developments at year-end 2013 was 0%.

6 For three minor loans there is a minimal Interest Coverage Ratio of 
2.0x. See also Note XXV. Rights and obligations not included in the 
balance sheet on page 218.

wdp's financing policy is also aimed at not 
providing any mortgages or any other securities 
to creditors, with the exception of those stated on 
page 218.

4. Implementation of 
the financing strategy 
during 2013

Financing policy in 2013

in 2013 a significant investment volume was 
realized of approximately 115 million euros 
(approximately 150 million euros in gross 
investments less approximately 35 million euros 
in completed sales). An appropriate financing 
strategy was developed in advance in order 
to be able to comply with the investment 
obligations and to maintain the company's 
solid capital structure.
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Approximately 60 million euros of the approximately 
115 million euros net capital expenditure was 
financed through new equity (through the optional 
dividend, the capital increase resulting from the 
direct mergers for the acquisition of the sites in geel 
and the retained earnings) and the balance through 
new debts.

As such, as in previous years wdp was able to 
apply a balanced mix of financing sources and 
maintain growth, while retaining a solid balance 
sheet structure. For example, in the period 
2010-13 approximately 450 million euros gross 
was invested and the gearing ratio remained at 
around 55%.

the maturity dates of the loans in 2014 were 
also anticipated, where possible, and a buffer of 
unused credit facilities was maintained.

in 2013 the company boosted its financial 
resources as follows (in chronological order):

 → private placement of bonds. 
in mid March 2013 wdp completed a 
successful private placement of bonds 
totalling 50 million euros maturing in 2020 
with an annual gross yield of 3.82%. the net 
revenues of this issue support wdp in the 
implementation of its recently announced 
growth plan for 2013-16 and the diversification 
of its financing sources. they also extend the 
average term of the debts.

 → optional dividend of 25 million euros. 
shareholders representing approximately 
72% of wdp’s shares opted to contribute 
their dividend rights in exchange for new 
shares in lieu of a cash dividend. this resulted 
in a capital increase of 25.4 million euros 

through the creation of 573,596 new shares 
at an issue price of 44.27 euros.

 → Increase of the Belfius loan package. 
the partnership with Belfius was reinforced 
by 10 million euros to support the company’s 
further growth.

 → granting of a new loan of 15 million euros 
by triodos Bank. 
to finance the sustainable project in Zwolle , 
wdp reinforced the partnership with triodos 
Bank, which specifically provides financing 
for sustainable projects. the bilateral bullet 
investment loan with a remaining term of five 
years was increased to 15 million euros.

 → purchase of two sites in geel-ena23. 
in early december 2013 the extraordinary 
general Meeting of shareholders approved 
the acquisition through a direct merger of 
three companies at two sites in geel, one of 
which is equipped with a pV system, with a 
total lettable surface area of 30,000 m² for 
a total of 24.4 million euros. this transaction 
has led to a capital increase for wdp of 
approximately 21 million euros and the issue 
of 423,959 new wdp shares at an issue price 
(rounded off) of 50.09 euros per share.

7 See also 5.3.4. Management report - Transactions and 
realisations - Investment properties under development for own 
account with the purpose of being rented out on page 44.
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Additionally, in late January 2014, after the 
financial year 2013 was closed, the company 
was able to complete the following key 
financing transaction:

 → extension of credit lines at Ing Bank 
totalling 60 million euros. 
wdp was able to agree the extension and 
amalgamation of two credit lines at ing. 
two existing loans, a bullet loan of 25 million 
euros maturing in August 2014 and a fixed-
rate loan of 15 million euros maturing at 
the end of 2020, amalgamated and were 
enlarged by 20 million euros to produce a 
total package of 60 million euros, comprising 
two bullet loans of 40 million euros and 
20 million euros with respective terms of four 
and six years.

 → extension of credit line at aBn aMRo 
totalling 25 million euros. 
An existing bullet loan of 25 million euros 
from ABn AMRo, maturing in April 2014, 
was extended by 2+2 years. the two-year 
extension was also implemented for the other 
bullet loan of 75 million euros maturing in 
April 2015.

 → partnership with LBLux reinforced 
by 25 million euros. 
the partnership with lBlux was increased 
to 50 million euros by the granting of a 
new credit facility of 25 million euros with 
a term of five years to support wdp’s 
continued growth.

Financial risks

wdp continued to closely monitor the potential 
impact of the financial risks in 2013 and imple-
mented the necessary measures to manage 
these risks. these risks include counterparty 
risk (insolvency or credit risk affecting financial 
partners), liquidity risk (non-availability of funding 
or very expensive funding options) and risks 
related to interest, budget, covenants and 
exchange rates.

For a detailed overview of financial and other 
risks, their mitigating factors and management, 
see 1. Risk Factors on page 3.
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5. EPRA stats

 EPRA key 
performance 
indicators

the rules pertaining to Vastgoedbevaks/Sicafis 
do not impose any obligation to publish these 
data, which are not verified by public authorities.

the Auditor has checked whether the EPRA 
Earnings, EPRA NAV and EPRA NNAV ratios 
have been calculated in accordance with 
the definitions in the EPRA Best Practices 
Recommendations of August 2011 and / or 
whether the financial data used to calculate 
those ratios tally with the accounting data in the 
consolidated financial statements.
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taBle epra
perfOrmance 
measure

DefinitiOn purpOse in eurOs
(x 1,000)

in eurOs 
per share

i. ePra earnings Recurrent earnings from core 
operational activities.

A key measure of a company's 
underlying operating results from 
its property rental business and 
an indicator of the extent to which 
current dividend payments are 
supported by earnings.

59,553 3.85

ii. ePra nav 1 NAV adjusted to include properties 
and other investment interests at 
fair value and to exclude certain 
items not expected to crystalise in 
a long-term investment property 
business model.

Makes adjustments to IFRS NAV 
to provide stakeholders with the 
most relevant information on the 
fair value of the assets and liabilities 
within a true real estate investment 
company with a long-term 
investment strategy.

577,595 35.9

ii. ePra nnnav 2 EPRA-NAV adjusted to include the 
fair value of (i) financial instruments, 
(ii) debts and (iii) deferred tax.

Makes adjustments to EPRA NAV to 
provide stakeholders with the most 
relevant information on the current 
fair value of all assets and liabilities 
within a real estate entity.

527,155 32.8

iii. ePra niy 3 Annualised rental income based on 
the cash rent passing at the balance 
sheet date, less non-recoverable 
property operating expenses, 
divided by the market value of the 
property, increased with (estimated) 
purchasers' costs.

A comparable measure around 
Europe for portfolio valuations. There 
have been debates about portfolio 
valuations in Europe in the past. 
This measure should make it easier 
for investors to judge themselves, 
how the valuation of portfolio X 
compares with the portfolio Y.

N/R N/R

iii. adJusted ePra niy 3 This measure incorporates an 
adjustment to the EPRA NIY in 
respect of the expiration of rent-free 
periods (or other unexpired lease 
incentives such as discounted rent 
periods and step rents).

The provision of the calculation 
that reconciles the difference 
between EPRA NIY and the adjusted 
EPRA NIY.

N/R N/R

iv. ePra vacancy rate Estimated Market Rental Value 
(ERV) of vacant space divided by 
ERV of the whole portfolio.

A pure (in %) measurement of the 
vacant property investment based 
on the estimated rental value (ERV).

N/R N/R

1 NAV = Net Asset Value.
2 NNNAV = Triple Net Asset Value.
3 EPRA NY = EPRA net initial yield.
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(in eurOs x 1,000)
31 Dec. 13 31 Dec. 12

earnings Per ifrs income statement 79,674 35,326

These adjustments to calculate the EPRA earnings do not include: 
I. Changes in value of investment properties, development properties held for investment and other interests 
II. Profit or loss on disposal of investment properties, 
 development properties held for investment and other interests
VI. Changes in fair value of financial instruments and associated close-out costs
VIII. Deferred tax in respect of EPRA adjustments
X. Minority interests in respect of the above

1,620

-651
-20,838

-252
0

-1,757

-101
18,488

115
0

ePra Profit 59,553 52,071

Weighted average number of shares 15,460,354 14,194,272

ePra Profit Per share (WPa) (in euros) 3.85 3.67
 

(in eurOs x 1,000)
31 Dec. 13 31 Dec. 12

nav (ifrs) 527,080 450,181

NAV (IFRS) / share (in euros) 32.78 29.85

diluted nav, after exercise of oPtion rights, 
convertiBle deBts and other share ParticiPations 527,080 450,181

includes (does not include): 
(iv) Fair value of financial instruments
(v.a) Deferred tax

49,629
886

70,467
1,715

 

i. ePra earnings

ii. ePra net asset value
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(in eurOs x 1,000)
31 Dec. 13 31 Dec. 12

ePra-nav 577,595 522,363

Number of shares 16,079,247 15,081,692

ePra-nav Per share (in euros) 35.9 34.6

EPRA NAV 
includes: 
(iv) Fair value of financial instruments
(ii) Revaluation of the fair value of financing with fixed interest rate
(iii) Deferred tax

577,595
-49,629

75
-886

522,363
-70,467

0
-1,715

ePra nnnav 527,155 450,181

Number of shares 16,079,247 15,081,692

ePra nnnav Per share (in euros) 32.8 29.9
 

(in eurOs x 1,000)
31 Dec. 13 31 Dec. 12

Investment property - fully owned
Assets held for sale
Less developments and land reserves

1,194,061
2,179

-70,347

1,060,615
34,564
-47,168

Standing property portfolio
Allowance for estimated purchasers' costs

1,125,893
42,012

1,048,011
39,819

investment value of the standing ProPerty Portfolio B 1,167,905 1,087,830

Annualised collected rental income
Property charges

89,482
-2,314

83,151
-2,473

annualised net rent a 87,168 80,678

Add: notional rent expiration of rent free period or other lease incentives 0 0

adJusted annualised net rent c 87,168 80,678

ePra-niy a/B 7.5% 7.4%

adJusted ePra-niy c/B 7.5% 7.4%
 

iii. ePra niy and adJusted ePra-niy
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segment grOss rental incOme 
2013 
 
(in eurOs x 1,000)

net rental incOme 
2013 
 
(in eurOs x 1,000)

lettaBle space at 
31 Dec. 13 (in m²)

annualiseD grOss 
rental incOme 
 
(in eurOs x 1,000)

expecteD rental 
value fOr vacant 
spaces 
at 31 Dec. 13

tOtal expecteD ren-
tal value 
 
(in eurOs x 1,000)

vacancy rate 
 
 
(in %)

Belgium
Netherlands
France
Romania

44,219
32,812
5,726

447

41,553
32,058

5,521
332

1,281,445
693,670
150,113
10,122

48,835
33,589

6,506
489

1,617
540
286

0

49,593
31,607
6,330
1,024

3.3%
1.7%
4.5%
0.0%

total ProPerties availaBle for lease 83,204 79,464 2,135,350 89,482 2,443 88,555 2.8%

reconciliation to the consolidated ifrs income statement 
Rental income related to: 
- Investment properties held for sale
- Previously sold investment property
- Investment properties under development 
 for own account with the purpose of being rented out
- Other adjustments

62
753

220

50
754

261

2,252 62 55 117 46.8%

total 84,239 80,529 2,137,602 89,482 2,498 88,672 2.8%
 

(in eurOs x 1,000) 31 Dec. 13 31 Dec. 12

include:
I. Administrative/operating expense line as per IFRS income statement
III. Management fees less actual / estimated profit element
IV. Other operation income / recharges, intended to cover overhead expenses less any related profits

8,487
-716
556

8,296
-663 

43

exclude (if Part of the aBove):
VI. Investment Property Depreciations -671 -667

ePra costs (including direct vacancy costs) a
IX. Direct vacancy costs

annualised net rental income  B
X. Gross rental income less ground rent costs

gross rental income c

7,655 
-237

7,419
83,263

83,263 

7,009
-426

6,583
75,137

75,137

ePra cost ratio (including direct vacancy costs) a/c 9.2% 9.3%

ePra cost ratio (excluding direct vacancy costs) B/c 8.9% 8.8%
 

v. ePra cost ratio

iv. ProPerty investment – rent data and vacancy rate (ePra)
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segment grOss rental incOme 
2013 
 
(in eurOs x 1,000)

net rental incOme 
2013 
 
(in eurOs x 1,000)

lettaBle space at 
31 Dec. 13 (in m²)

annualiseD grOss 
rental incOme 
 
(in eurOs x 1,000)

expecteD rental 
value fOr vacant 
spaces 
at 31 Dec. 13

tOtal expecteD ren-
tal value 
 
(in eurOs x 1,000)

vacancy rate 
 
 
(in %)

Belgium
Netherlands
France
Romania

44,219
32,812
5,726

447

41,553
32,058

5,521
332

1,281,445
693,670
150,113
10,122

48,835
33,589

6,506
489

1,617
540
286

0

49,593
31,607
6,330
1,024

3.3%
1.7%
4.5%
0.0%

total ProPerties availaBle for lease 83,204 79,464 2,135,350 89,482 2,443 88,555 2.8%

reconciliation to the consolidated ifrs income statement 
Rental income related to: 
- Investment properties held for sale
- Previously sold investment property
- Investment properties under development 
 for own account with the purpose of being rented out
- Other adjustments

62
753

220

50
754

261

2,252 62 55 117 46.8%

total 84,239 80,529 2,137,602 89,482 2,498 88,672 2.8%
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(in eurOs x 1,000)

fair value changes tO 
fair value 
During the 
year

epra net initial 
yielD (in %)

Belgium
Netherlands
France
Romania

654,342
390,690

76,647
7,018

-1,618
2,538
-1,197
-1,343

7.1
7.9
8.1
9.3

total ProPerty availaBle for lease 1,128,697 -1,620 7.5

reconciliation to the consolidated ifrs income statement 
- Property under construction or under development for own account for lease
- Land reserves
- Investment properties held for sale

29,287
38,256
-2,179

investment ProPerties in the consolidated ifrs Balance sheet 1,194,061
 

31 Dec. 13 31 Dec. 13 31 Dec. 12

(in eurOs x 1,000)

prOperties OWneD 
thrOughOut tWO 
years

purchases DispOsals prOjects tOtal net rental 
incOme

prOperties OWneD 
thrOughOut tWO 
years

liKe-fOr-liKe grOWth 
in net rental incOme 
2013 (in %)

Belgium
Netherlands
France
Romania

33,199
18,740
5,502

346

2,556
9,573

0
0

694
0
0
0

6,376
3,258

0
15

42,825
31,571
5,502

361

32,861
17,750
6,009

321

1.0
5.6

-8.4
7.8

ProPerties availaBle for lease 57,787 12,129 694 9,649 80,259 56,939 1.5

reconciliation to the consolidated ifrs income statement 
Net rental income property investments acquired at an earlier date
Unassigned
Income from solar energy

66
204

6,561

ProPerty oPerating result in the consolidated ifrs income statement 87,090
 

vii. investment ProPerty - valuation data  

vi. investment ProPerty -  
movements in net rental income on a staBle comParison Basis
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31 Dec. 13 31 Dec. 13 31 Dec. 12

(in eurOs x 1,000)

prOperties OWneD 
thrOughOut tWO 
years

purchases DispOsals prOjects tOtal net rental 
incOme

prOperties OWneD 
thrOughOut tWO 
years

liKe-fOr-liKe grOWth 
in net rental incOme 
2013 (in %)

Belgium
Netherlands
France
Romania

33,199
18,740
5,502

346

2,556
9,573

0
0

694
0
0
0

6,376
3,258

0
15

42,825
31,571
5,502

361

32,861
17,750
6,009

321

1.0
5.6

-8.4
7.8

ProPerties availaBle for lease 57,787 12,129 694 9,649 80,259 56,939 1.5

reconciliation to the consolidated ifrs income statement 
Net rental income property investments acquired at an earlier date
Unassigned
Income from solar energy

66
204

6,561

ProPerty oPerating result in the consolidated ifrs income statement 87,090
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average term Details On next expiry Date Of leases
current rent Of leases apprOaching the next expiry Date 
(in eurOs x 1,000)

Details On final expiry Date Of leases 
current rent Of leases apprOaching final expiry Date 
(in eurOs x 1,000)

segment tO first BreaK 
(in y)

tO expiry 
(in y)

yr 1 yr 2 yr 3-5 yr 1 yr 2 yr 3-5

Belgium
Netherlands
France
Romania

5.4
8.6
3.6
7.4

8.1
10.4

7.0
8.5

8,746
4,292

940
0

7,842
1,723
1,132

0

13,427
4,554
3,234

0

5,256
4,287

250
0

1,307
0
0
0

10,880
5,123
2,877

0

total 6.5 8.9 13,978 10,697 21,215 9,793 1,307 18,880
 

viii. investment ProPerty – details regarding leases
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average term Details On next expiry Date Of leases
current rent Of leases apprOaching the next expiry Date 
(in eurOs x 1,000)

Details On final expiry Date Of leases 
current rent Of leases apprOaching final expiry Date 
(in eurOs x 1,000)

segment tO first BreaK 
(in y)

tO expiry 
(in y)

yr 1 yr 2 yr 3-5 yr 1 yr 2 yr 3-5

Belgium
Netherlands
France
Romania

5.4
8.6
3.6
7.4

8.1
10.4

7.0
8.5

8,746
4,292

940
0

7,842
1,723
1,132

0

13,427
4,554
3,234

0

5,256
4,287

250
0

1,307
0
0
0

10,880
5,123
2,877

0

total 6.5 8.9 13,978 10,697 21,215 9,793 1,307 18,880
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6. Outlook

the outlook as described below includes 
expectations for the financial year 2014 
with regard to the consolidated net current 
result 1 and the consolidated balance sheet of 
wdp comm. VA.

this outlook was prepared based on information 
available at 31 december 2013 and takes 
account of events after the balance sheet date 2.

the projections with regard to the consolidated 
balance sheet and the net current result 
represent a forecast, the actual realisation 
of which specifically depends on changes in 
the economy, the financial markets and the 
property markets.

these forward-looking statements, forecasts, 
opinions and estimates made by wdp with 
regard to the expected future performance as 
of now of wdp and the market in which wdp is 
active do not constitute a commitment for the 
company. By their very nature, forward-looking 
statements entail inherent risks, uncertainties 
and assumptions, both general and specific, 
and there are risks that forward-looking 
statements will not prove correct.

1. Assumptions
Used accounting methods

 → the accounting method used for this outlook 
complies with the accounting methods 

used by wdp, as part of the preparation 
of its consolidated financial statements as 
at 31 december 2013 in accordance with 
iFRs as applied by the european union and 
implemented by the Vastgoedbevaks/Sicafi 
Royal decree of 7 december 2010.

 → As a consequence of the entry into force 
of the iFRs 11 Joint Arrangements, the 
results and balance sheet impact of the 
joint venture wdp development Ro, 
in which wdp holds a 51% stake, will be 
recognised in accordance with the equity 
method as of 1 January 2014. in this outlook, 
the proportionate consolidation method is 
applied in accordance with the consolidated 
accounts ending on 31 december 2013.

Assumptions regarding elements that 
are beyond WDP's direct control

 → For changes in rental income, an average 
inflation level of 1.0% is taken into account 
for the indexation of leases in 2014, based on 
the economic consensus expectations as of 
31 december 2013.

 → interest rates are calculated based on one-
month and three-month average euribor 
interest rates of 0.2% and 0.3% respectively at 
31 december 2013 and then stable during the 
year as shown by the position of the forward 
curve at 31 december 2013.

 → the financial result does not take into account 
any exchange rate fluctuations in Romania 
(Ron). However, the potential impact of these 
fluctuations is likely to remain limited, as the 
functional currency for this country is the euro 

1 The net current result is the result excluding the result on the portfolio 
in accordance with IAS 40 and excluding the result relating to 
revaluation of financial instruments in accordance with IAS 39.

2 See also 5.3. Management report - Transactions and realisations 
on page 42 and 5.3. Management report - Management of the 
financial resources on page 50.

68 wdp | AnnuAl FinAnciAl RepoRt | 2013

| ManageMent RepoRt5



(euR), being the determining factor in the 
economic reality of the underlying transactions 
for this foreign entity.

 → the financial hedging instruments (mainly iRss) 
are valued in accordance with iFRs (iAs 39) 
at market value in the consolidated financial 
statements. due to the volatility in the 
international financial markets, movements 
in these market values were not taken into 
account. these variations are also irrelevant for 
the outlook with regard to the net current result 
on which the dividend payment is based. 

 → in line with iFRs (iAs 40), the property portfolio 
is stated at fair value. However, no forecast is 
made regarding movements in the fair value 
of the property portfolio, as this would be 
unreliable and subject to a variety of external 
factors that are beyond the company's control. 
wdp's property portfolio is measured by 
independent property experts on a quarterly 
basis. these variations are also irrelevant for 
the outlook with regard to the net current result 
on which the dividend payment is based. 

 → the outlook can also be impacted by market, 
operational, financial and regulatory risks as 
described in 1. Risk Factors, page 3.

Assumptions regarding elements that 
are within WDP's direct control

Net rental result

 → this result is estimated on the basis of 
current contracts, with due consideration 
for the assumptions used for the indexation 
of the leases (see above), where indexation 

is applied to individual leases based on the 
expiry date of the contract.

 → in 2014, 13% of the leases will reach their 
next expiry date, and more than 60% of 
these had already been renewed by the 
time of publication of the 2013 results, 
which means the actual rent is known. 
lease extension / renewal is taken into 
account for the 40% that have not yet been 
renewed: an analysis is made on an individual 
basis of period of vacancy, increased charges 
and taxes that are normally charged to 
tenants, any renovation costs, marketing 
costs, and a new rental level if the property 
is re-let. Based on the currently available 
information and the existing lease market 
situation, wdp assumes an average 
occupancy of 95% for 2014.

 → in addition, the 100% pre-let development 
projects currently under construction, will 
partly start to contribute in 2014, especially 
from the fourth quarter of 2014 3. it should be 
noted that some projects in progress will not 
contribute to the result until 2015.

 → Another factor taken into account was a 
specific expected investment volume to be 
realised. the investment potential created 
(through the intended optional dividend and 
confirmed unused credit facilities) will be used 
for new acquisitions – taking account of an 
unchanged capital structure with a debt ratio 
of 56%.

3 See also 5.3.4. Management report - Transactions and realisations 
– Investment properties under development for own account with the 
purpose of being rented out on page 44 and Section 7.1.5. Property 
report - Review of the consolidated property portfolio - Overview of 
Investment properties under development for own account with the 
purpose of being rented out on page 121.
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Other operating income / 
operating expenses

 → this item mainly contains results from 
the production of solar energy, which are 
estimated at 8.1 million euros 4. only existing 
pV systems owned at 31 december 2013 are 
taken into account.

 → in addition, this item also includes the net 
effect of the costs charged on to tenants, 
including the management fee for the 
property, which wdp charges to tenants.

Property charges

 → these charges mainly include net costs 
(i.e. after any costs recharged to the tenants) 
for maintenance and repair, utilities, taxes, 
insurance contracts and commissions. 
For 2014, the charges were estimated 
based on the current portfolio, expected 
investments and changes in the results for 
previous financial years.

General company expenses

 → in general, the growth in general company 
expenses is in line with the growth of the 
portfolio, with further work on the operating 
platform in a cost-efficient way that does not 
affect the high operating margin (which is 
maintained at around 92%).

 → these costs include wdp's internal operating 
costs, i.e. the remuneration paid to wdp's 
manager (at cost price) and the costs of 
administrative staff. this also includes 
the contractual rents payable for wdp's 
offices in wolvertem and Breda, along with 
administrative costs.

 → Fixed costs also include an item consisting 
of estimated fees payable to external 
consultants and experts, including property 
experts, lawyers, tax experts, accounting and 
it costs, consultancy projects and fees paid 
to the statutory auditor for statutory audits.

 → As wdp is a listed company, its overhead 
costs also include the annual tax on 
collective investment schemes, fees payable 
to the financial agent and the liquidity 
providers, fees related to the euronext 
listing, the cost of prudential supervision 
and the company's budget for financial and 
marketing communication.

Interest charges

 → interest charges are estimated based on 
changes in financial debts, starting from 
the situation at 31 december 2013, and 
include an estimate of additional debt for the 
financing of the investment programme being 
implemented in 2014 and the assumption 
regarding continued portfolio growth.

4 See also Note IV. Significant accounting estimates and key 
uncertainties affecting estimates to forecast the cash flows of the 
PV systems.
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Here, account is taken of the investment 
potential created by the optional dividend 
(based on parameters comparable with 
previous years, where the take-up in shares 
was around 70%) and the available unused 
credit facilities, resulting in a gearing ratio of 
56%.

 → taking into account changes in short-term 
interest rates (see above) and a hedge ratio of 
78% based on the situation at 31 december 
2013, overall financing charges are estimated 
at 3.7% for 2014. these latter charges include 
an average weighted credit spread, along 
with the reservation commission for unused 
credit facilities and charges related to interest 
rate hedging instruments.

 → total financial costs were subsequently 
decreased by an estimated amount in 
capitalised interest based on existing 
property developments and the possibility 
to capitalise interest 5. this implies that the 
capitalised borrowing costs are neutralised 
in the profit and loss account and included in 
the investment costs of the projects (until they 
are completed and so start to generate 
income). the interest rate used for capitalising 
borrowing costs is equivalent to the estimated 
overall cost of debt.

Taxes

 → these include the annual corporate tax. 
wdp's tax base in Belgium, the netherlands 
and France is virtually nil due to the 
company's tax transparency in these 
countries (not including the effect on 
disallowed expenses and unusual benefits).

 → For the other companies forming part of the 
wdp group, an estimate was made based 
on projected local results.

5 See footnote 3.
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2. Projected 
consolidated profit 
and loss account 
(analytical schedule)

Based on the current outlook and the 
assumptions above, wdp expects net current 
profit to increase to 4.00 euros per share 
(around 66 million euros, based on current 
conditions) 6.

3. Expected dividend 
and growth plan for 
2013-16
the dividend policy is set by the Board of 
directors of wdp's manager and proposed to 
the Annual general Meeting of shareholders at 
the end of each financial year. For 2014, wdp 
expects a further increase in net current result 
(based on current conditions) to 4.00 euros per 
share. Based on this outlook and barring any 
unforeseen circumstances, wdp expects to pay 
a dividend per share of 3.40 euros gross, which 
again corresponds to a 5% rise compared to 
3.25 euros in 2013.

this confirms wdp’s ambition, put forward at the 
launch of the strategic growth plan for 2013-16, 
to achieve a cumulative growth of the net current 
result per share of 20-25% to 4.40-4.60 euros 
over this four-year period 7.

6 This expected profit is based on the current situation and barring any 
currently unforeseen circumstances (such as a material deteriora-
tion of the economic and financial climate) and a standard level of 
solar irradiation.

7 This expected profit is based on the current situation and barring any 
currently unforeseen circumstances (such as a material deterioration 
of the economic and financial climate) and a standard level of solar 
irradiation. WDP is of the opinion that it can achieve this growth 
through the company’s current strong fundamentals – such as 
high occupancy, long leases, sustainable average rent levels, an 
experienced and motivated team of employees, a cost of debt that 
remains under control and a capital structure that remains in balance 
due to the strategy of pairing investment property with a synchronous 
issue of new equity and borrowed capital.
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cOnsOliDateD Balance sheet
(in eurOs x 1,000)

2013
actual

2014
BuDget

fixed assets  1,290,049  1,400,446 

Investment properties
Other tangible fixed assets (including solar panels)
Other fixed assets

 1,194,061 
 77,605 
 18,382 

 1,310,991 
 73,605 
 15,850 

current assets  17,973  16,454 

Assets held for sale
Cash and cash equivalents
Other current assets

 2,179 
 1,911 

 13,883 

 0 
 1,911 

 14,543 

total assets  1,308,022  1,416,900 

shareholders’ equity  527,080  563,957 

non-current liaBilities  587,616  662,714 

Non-current financial liabilities
Other non-current liabilities

 537,377 
 50,238 

 612,476 
 50,238 

current liaBilities  193,327  190,228 

Current financial liabilities
Other current liabilities

 173,477 
 19,849 

 169,719 
 20,509 

total liaBilities  1,308,022  1,416,900 

Gearing ratio 55.5% 56.3%
 

cOnsOliDateD prOfit anD lOss accOunt - analytical scheDule
(in eurOs x 1,000)

2013
actual

2014
BuDget

Rental income, net of rental-related expenses
Income from solar energy
Other operating income / costs

83,032
6,561

78 

91,024
8,082

870

ProPerty result 89,670  99,976

Property charges
General company expenses

-2,579
-4,951

-2,618
-5,495

oPerating result (Before result on the Portfolio) 82,140 91,863 

Financial result (excluding IAS 39 result)
Taxes on net current result
Deferred taxation on net current result

-22,215
-40

-330

-25,588
-75

-500

net current result 59,554 65,700 

net current result (ePra) (in euros Per share) 3.85 4.00
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4. Projected 
consolidated 
balance sheet

the projected balance sheet was prepared, 
taking into account any factors that could 
reasonably be estimated. due consideration was 
given to the following assumptions:

 → For the development of the property portfolio, 
account was taken of the investments 
mentioned above, comprising mainly work on 
new-build projects in progress plus selected 
direct property acquisitions.

 → the solar panels are reflected at fair 
value using the same assumptions as 
at 31 december 2013, except that the 
valuation model is rolled over by one year 8. 
this adjustment is directly recognised in 
shareholders’ equity in accordance with 
iAs 16.

 → For the development of shareholders’ equity 
account is taken of the dividend payment in 
the form of an optional dividend (see above), 
the profit development during the financial 
year 2014 and the revaluation of the solar 
panels. with regard to profit generation, 
account is only taken of the net current result 
and, as stated above, an abstraction has 
been made of the revaluation of financial 
instruments in accordance with iAs 39 as 
well as the impact of market fluctuations on 
the portfolio in accordance with iAs 40.

 → the forecast for the financial debts was 
drawn up on the basis of the expected 
investment volume and the part expected 
to be financed with shareholders’ equity 
(through retained earnings and the optional 
dividend). At 31 december 2013 wdp has a 
buffer of 130 million euros in unused long-
term credit lines that can be used to cover 
all committed investments.

8 See also Note XIII. Other tangible fixed assets on page 201.
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sensitivity analysis BaseD On the cOnsOliDateD results as at 
31 Dec. 2013

∆ inflation (in %) -1.0% -0.5% 0.0% +0.5% +1.0%

∆ Net current result (in million euros) -0.9 -0.4 0.0 +0.4 +0.9

∆ occupancy (in %) -1.0% -0.5% 0.0% +0.5% +1.0%

∆ Net current result (in million euros)  -1.0  -0.5  -    +0.5 +1.0 

∆ euribor (in %) -1.0% -0.5% 0.0% +0.5% +1.0%

∆ Net current result (in million euros)  N/A  N/A  -    -0.8  -1.6 

∆ fair value of the investment property (in %) -5.0% -2.5% 0.0% +2.5% +5.0%

∆ Gearing ratio (in %) +2.7% +1.3% 0.0% -1.2% -2.4%

∆ investments (in million euros)  -50.0  -25.0  -    +25.0  +50.0 

∆ Gearing ratio (in %) -1.8% -0.8% 0.0% +0.8% +1.6%

∆ fair value of the investment property (in %) -5.0% -2.5% 0.0% +2.5% +5.0%

∆ Fair value of the investment property and shareholders’ equity (in million euros)  -59.8  -29.9  -    +29.9  +59.8 

∆ interest rates (in %) -1.0% -0.5% 0.0% +0.5% +1.0%

∆ Fair value of hedging instruments and shareholders’s equity (in million euros) -26.6 -13.9 - +13.6 +26.6
 

5. Sensitivity
the table below provides a non-exhaustive list 
of external and internal factors that affect the 
main parameters of the company, i.e. net current 
result, gearing ratio, and shareholders' equity.
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6. Auditor's report
the Board of directors on behalf of warehouses 
de pauw comm. VA

Blakebergen 15 
B-1861 wolvertem 
26 March 2014

dear sirs,

we report on the forecasted consolidated 
profit and loss account and the forecasted 
consolidated balance sheet of warehouses 
de pauw comm. VA (the company) and its 
subsidiaries (together the group) for the 12 months 
period ending 31 december 2014 (the profit and 
Balance sheet Forecast). the profit and Balance 
sheet Forecast, and the material assumptions 
upon which it is based are set out in 5.6.1, 
5.6.2 and 5.6.4 of the Annual Financial Report 
2013 (the 2013 Annual Report of the Group, 
the Reference Document) issued by the company 
dated 26 March 2014. we do not report on the 
growth plan 2013-16 and the projected dividend 
as mentioned in 5.6.3 of the 2013 Annual Financial 
Report of the group.

this report is prepared in accordance with 
the principles as defined under Annex XV of 
the european commission’s Regulation on 
prospectuses no. 809/2004 (the prospectus 
directive Regulation) making reference to 
Annex i item 13.2 and is solely issued to meet 
this requirement and cannot serve for any other 
purpose. 

Responsibilities

it is the responsibility of the directors of the 
company (the Directors) to prepare the profit and 
Balance sheet Forecast in accordance with Annex 
XV of the prospectus directive Regulation making 
reference to Annex 1 item 13.  

it is our responsibility to form an opinion, as 
required by the prospectus directive Regulation, as 
to the proper compilation of the profit and Balance 
sheet Forecast and to report that opinion to you.

save for any responsibility arising under art. 61 of 
the law of 16 June 2006 (Act on the public offering 
of investment instruments and the authorisation 
to trade investment instruments on a regulated 
market) to any person as and to the extent there 
provided, to the fullest extent permitted by law 
we do not assume any responsibility and will not 
accept any liability to any other person for any loss 
suffered by any such other person as a result of, 
arising out of, or in accordance with this report 
or our statement, required by and given solely for 
the purposes of complying with Annex XV of the 
prospectus directive Regulation making reference 
to Annex i item 13.2, consenting to its inclusion in 
the Reference document.

Basis of Preparation of the Profit and 
Balance Sheet Forecast

the profit and Balance sheet Forecast has been 
prepared on the basis stated in 5.6.1, 5.6.2 and 
5.6.4 of the Reference document and is based 
on a forecast for the 12 months periods ending 
31 december 2014. the profit and Balance 
sheet Forecast is required to be presented on a 
basis consistent with the accounting policies of 
the group as they were applied in the Financial 
statements per 31 december 2013.

Basis of opinion

we conducted our work in accordance with the 
international standard on Assurance engagement 
3400 The Examination of Prospective  
Financial Information (isAe 3400) issued by the 
international Auditing and Assurance standards 
Board (iAAsB). our work included evaluating the 
basis on which the historical financial information 
included in the profit and Balance sheet Forecast 
has been prepared and considering whether 
the profit and Balance sheet Forecast has been 
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accurately computed based upon the disclosed 
assumptions and the accounting policies of the 
group as applied in the Financial statements per 
31 december 2013.

whilst the assumptions upon which the profit 
and Balance sheet Forecast are based are solely 
the responsibility of the directors, we considered 
whether anything came to our attention to indicate 
that any of the assumptions adopted by the 
directors which, in our opinion, are necessary for 
a proper understanding of the profit and Balance 
sheet Forecast have not been disclosed or if 
any material assumption made by the directors 
appears to us to be unrealistic.

we planned and performed our work so as 
to obtain the information and explanations we 
considered necessary in order to provide us with 
reasonable assurance that the profit and Balance 
sheet Forecast has been properly compiled on 
the basis stated.

since the profit and the Balance sheet Forecast 
and the assumptions on which it is based relate 
to the future and may therefore be affected by 
unforeseen events, we can express no opinion 
as to whether the actual results reported will 
correspond to those shown in the profit and 
Balance sheet Forecast and differences may 
be material.

our work has not been carried out in accordance 
with auditing or other standards and practices 
generally accepted in jurisdictions outside 
Belgium, including the united states of America, 
and accordingly should not be relied upon as if 
it had been carried out in accordance with those 
standards and practices.

Opinion

in our opinion, the profit and Balance sheet 
Forecast has been properly compiled on the 
basis stated and the basis of accounting used 
is consistent with the accounting policies of the 

group as applied in the Financial statements on 
the period ended per 31 december 2013.

Declaration

For the purposes of art. 61 of the law of 
16 June 2006, we are responsible for this report 
as part of the Reference document and declare 
that we have taken all reasonable care to ensure 
that the information contained in this report is, 
to the best of our knowledge, in accordance 
with the facts and contains no omission likely 
to affect its import. this declaration is included 
in the Reference document in compliance with 
Annex XV of the prospectus directive Regulation 
making reference to Annex i item 13.2 of the 
prospectus directive Regulation. 

yours faithfully,

deloitte Bedrijfsrevisoren / 
Reviseurs d’entreprises

BV o.v.v.e. cVBA / sc s.f.d. scRl

Represented by Kathleen De Brabander
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7. Corporate Governance
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1. Corporate governance report
2. Some background information: the Commanditaire Vennootschap 

(partnership limited by shares) and its statutory manager
3. The shareholders
4. The Board of Directors of the statutory manager De Pauw NV

4.1. Duties of the Board of Directors
4.2. Current constitution of the Board of Directors
4.3. Functioning of the Board of Directors
4.4. Remit of the director
4.6. Issue or purchase of shares

5. Committees of the Board of Directors
5.1. Strategic committee

6. The executive management
6.1. Duties of the executive management
6.2. Current constitution of the executive management
6.3. Procedures of the executive management
6.4. Accountability to the Board of Directors
6.5. Term of the executive management

7. Remuneration report
8. Conflicts of interest

8.1. Conflicts of interest involving directors
8.2. Conflicts of interest involving transactions with affiliates
8.3. Functional conflicts of interest

9. Code of conduct regarding financial transactions
9.1. Compliance Officer
9.2. Rules regarding transactions involving the company's shares

10. Abuse of company property and bribery
11. Internal control and risk management systems

11.1. Company organisation
11.2. Organisation of internal control
11.4. Financial information and communications
11.5. Parties involved in the assessment of internal control
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1. Corporate governance report
pursuant to section 96, §2 (1) of the companies 
code (amended by the Act of 6 April 2010 to 
strengthen good governance at listed companies) 
and the Royal decree of 6 June 2010 designating 
the good governance to be complied with by 
listed companies, wdp comm. VA is required 
to comply with the 2009 Belgian corporate 
governance code. the Belgian corporate 
governance code is available on the website 
www. corporategovernancecommittee.be.

wdp does its utmost at all times to comply with 
the principles of good governance contained 
in the Belgian corporate governance code of 
12 March 2009, and uses this as its reference 
code. the corporate governance principles are 
primarily relevant to the specific management 
structure of wdp – which is discussed in more 
detail in 2. Some background information: the 
Commanditaire Vennootschap (partnership 
limited by shares) and its statutory manager. 

integrity and correctness in business conduct 
have been a priority since formation. in addition, 
wdp is committed to creating a balance between 
the interests of its shareholders (and the holders 
of bonds) and other parties directly or indirectly 
involved in the company (the stakeholders).

the corporate governance code mandates the 
comply or explain principle, whereby departures 
from the recommendations must be justified. 
the wdp corporate governance report departs 
from the recommendations of the corporate 

governance code only on a few points. 
the departures from these recommendations 
can be explained by the limited size of the 
Board of directors of the manager of wdp:

 → the corporate governance code recom-
mends that the Board of directors should be 
chaired by a non-executive director. wdp 
has departed from this rule, as the chairman 
of the Board of directors, Mr Mark duyck, 
holds the position of executive director 
without, however, being part of the executive 
management. wdp has chosen to assign a 
particularly active role to the chairman, who 
serves as a sounding board for the execu-
tive management and provides advice in this 
capacity. However, he does not participate in 
the management's decision-making process. 
His executive duties also include preparing 
strategic initiatives for discussion (and deci-
sion making) by the Board of directors. wdp 
believes this role improves the communica-
tion between the Board of directors and the 
executive management and, more generally, 
the company's operations. in order to be able 
to properly perform these duties, Mr duyck is 
present at the company's offices an average 
of three days a week. under the corporate 
governance code, the chairman is permitted 
to be allocated specific responsibilities other 
than chairing the Board of directors and its 
meetings;
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 → the corporate governance code recom-
mends that the nomination committee should 
include a majority of independent non-
executive directors. due to the limited size 
of the Board of directors, wdp's nomination 
committee consists of the entire Board of 
directors, and is chaired by the chairman of 
the Board of directors. the nomination com-
mittee consequently consists of six mem-
bers, half of whom - i.e. not the majority (as 
recommended by the corporate governance 
code) - are independent non-executive direc-
tors. the chairman of the Board of directors 
(who has certain management duties) chairs 
the nomination committee, even though the 
corporate governance code recommends 
that this should be a non-executive director. 
since the chairman of the Board of directors, 
despite having certain executive duties, is 
not the ceo, the Board of directors believes 
that one of the specific, typical duties of the 
chairman, such as chairing the nomination 
committee, can be assigned to the chairman 
of the Board of directors.

the Board of directors must devote a separate 
section of its annual financial report to corporate 
governance, detailing the company's practices 
in this area during the relevant financial year, 
including the specific information required 
under the applicable laws and the corporate 
governance code.

this chapter of the 2013 Annual financial report 
includes the contents of the wdp corporate 
governance report, which is also available on 
its website at www.wdp.be and describes the 
situation as at 31 december 2013.

2. Some background 
information: the 
Commanditaire 
Vennootschap 
(partnership limited 
by shares) and its 
statutory manager

wdp is a Vastgoedbevak/Sicafi that has 
assumed the legal form of a Commanditaire 
Vennootschap op Aandelen (comm. VA: a type of 
partnership limited by shares). A Commanditaire 
Vennootschap op Aandelen has two types of 
partners. the first is the general partner, whose 
name appears in the company's commercial 
name and who has unlimited liability and is 
jointly and severally liable for the commitments 
the company makes. wdp comm. VA’s general 
partner is de pauw nV, with registered office at 
Blakebergen 15, 1861 Meise (wolvertem). there 
are also commanditaire or silent partners, who 
are shareholders and whose liability is limited to 
the sum of their investment.

characteristic of a Commanditaire Vennootschap 
op Aandelen is that it is managed by a (statutory) 
manager, who must be a sleeping partner, who 
has the veto right against all major resolutions 
of the general Meeting and who it is virtually 
impossible to dismiss.

the manager is appointed by an extraordinary 
general Meeting with due regard for the require-
ments for an amendment to the Articles of 
Association. the manager is free to resign at 
any time. However, the duties of the manager 
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can only be withdrawn by a decision of the court 
called upon for this purpose by the general 
Meeting of shareholders, based on valid reasons. 
the manager cannot vote on this resolution of 
the general Meeting.

the general Meeting can only deliberate and 
pass resolutions if the manager is in attendance. 
the manager must approve any amendment to 
the Articles of Association and the resolutions 
of the general Meeting with regard to actions 
concerning the company's interests vis-à-vis 
third parties, such as the distribution of dividends 
and any resolution that has an impact on the 
company's capital.

the company is represented for each act of 
disposition of its property within the meaning of 
the legislation applicable to Vastgoedbevaks/
Sicafis by its manager, de pauw nV, represented 
by its permanent representative, acting in 
conjunction with at least one director.

the manager may grant a special power of 
attorney provided that it exercises effective 
control over the deeds or documents signed 
by the holder(s) of a special power of attorney 
and the applicable internal procedures are 
complied with; these procedures relate both 
to the nature and frequency of the controls. A 
power of attorney may be granted only for a 
specific transaction or a clearly defined series 
of transactions, and is valid only for the time 
necessary to complete the transaction. Finally, 
the relevant limits must be specified in the power 
of attorney itself. the manager takes advantage 
of this option, which is provided for in the Articles 
of Association for the granting of a special 
power of attorney exclusively for the signing per 
individual authentic or private document and, 
once the document has been approved by its 
legal department.

the manager de pauw nV was appointed for 
an indefinite period. on 1 september 2002, 
Mr tony de pauw was appointed as permanent 

representative of de pauw nV as part of its 
appointment as statutory manager, without, 
however, infringing on Article 9, §2 of the 
Vastgoedbevak/Sicafi Royal decree.

wdp's manager, de pauw nV, complies 
with Article 40 of the Act of 3 August 2012 
concerning specific forms of group management 
of investment portfolios (i.e. appropriate policy 
structure, appropriate administrative, accounting, 
financial and technical organisation, appropriate 
internal control and an appropriate integrity policy 
and risk management method).

3. The shareholders
the company will treat all wdp shareholders 
that are in the same circumstances equally. 
shareholders have access to the investors 
section of the website, where they are provided 
with all the information they need to act expertly. 
they can also download from the website any 
documents required to take part in the voting 
at the Annual general Meeting. this part of 
the website also includes the most recent 
version of the Articles of Association and the 
corporate governance report.

wdp’s total equity is 128,955,100.73 euros, 
represented by 16,079,247 fully paid-up ordinary 
shares. there are no preference shares.  
each of these shares grants one voting right at 
the general Meeting, so these shares represent 
the denominator for purposes of notifications 
within the framework of transparency regulations 
(i.e. notifications in the event that the thresholds 
set down by the Articles of Association or by law 
are reached, exceeded or not reached).

in accordance with the conditions and terms 
stipulated in Articles 6 to 13 of the Act of 
2 May 2007, any natural person or legal entity 
that, either directly or indirectly, purchases or 
transfers shares granting voting rights of the 
company, is obliged to inform the company and 
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the FsMA of the number and the percentage 
of the existing voting rights they hold as a 
consequence of the purchase/transfer, if the 
voting rights associated with these shares 
granting voting rights is greater or less than the 
above thresholds. there is a threshold of 3% 
under the Articles of Association and thresholds 
by law for each increment of five percentage 
points of the total existing voting rights.

no special control rights are granted to any 
specific categories of shareholders. wdp 
currently has only one main shareholder, which 
has one representative on the Board of directors 
(see 4.2. Current constitution of the Board of 
Directors below).

the obligations of the company and the rights 
of the shareholders with regard to the general 
Meeting are published in the investor relations 
section of wdp’s website www.wdp.be from the 
notice until participation and voting in extenso.

the extraordinary general Meeting can only 
adopt a resolution on an amendment to the 
Articles of Association in a legally valid manner 
if the proposed amendments are clearly 
stated in the notice and if those attending 
the meeting represent at least half of the 
company's authorised capital, and provided 
that the manager is attending. if this quorum for 
attendance is not met or if the manager is not 
present, a new meeting must be convened.

the second meeting deliberates and passes 
resolutions in a legally valid manner, irrespective 
of the portion of the capital that is absent or 
represented and irrespective of the absence of 
the manager.

Amendments to the Articles of Association will 
only be adopted if it has been approved by the 
FsMA and three-quarters of the votes associated 
with the present or represented shares are in 
favour of the amendment and the present or 
represented manager agrees.

4. The Board of 
Directors of the 
statutory manager 
De Pauw NV

4.1. Duties of the Board of Directors

the Board of directors has various duties for the 
Bevak/Sicafi. the Board of directors:

 → defines the strategy and policy of the 
company;

 → approves all major investments, divestments 
and other significant transactions with the aim 
of achieving the goals of wdp;

 → monitors the quality of the management, 
among other things based on a thorough 
check and detailed discussion of the annual 
financial statements, as well as by an annual 
assessment of its operations;

 → ensures that management is conducted in 
accordance with the strategy;

 → handles the company's financial communica-
tions with the media and analysts.

4.2. Current constitution of  
the Board of Directors

pursuant to Article 9 of the Vastgoedbevak/Sicafi 
Royal decree of 7 december 2010, the Articles 
of Association of the manager de pauw nV 
stipulate that its Board of directors is constituted 
such that wdp can be managed independently 
and exclusively in the interest of its shareholders. 
Additionally, the Articles of Association stipulate 
that the Board of directors must include at least 
three independent members, within the meaning 
of section 526ter of the companies code. 
Furthermore, the Articles of Association of the 
manager de pauw nV stipulate that compliance 
with the criteria referred to in section 526ter of 
the companies code is also assessed as though 
the relevant independent member of the Board of 
directors of de pauw nV were a director of wdp.
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the following provisions apply to the composition 
of the Board of directors of the manager:

 → the Board of directors is constituted by no 
fewer than four members and no more than 
ten members;

 → one or more directors, accounting for no 
more than half of the total number, can be 
executive directors. in other words they can 
exercise an operational function within wdp;

 → the individual competences and experience of 
the Board members must be complementary;

 → the individual contribution of each director 
guarantees that no individual or group of 
directors can influence the decision-making;

 → directors should bear in mind the company's 
interests and forge an opinion and contribute 
to the decision-making process in an 
independent way;

 → any independent director who ceases to 
comply with the independence requirements 
of section 526ter of the companies code 
(supplemented by the Board of directors 
as necessary) is obliged to inform the 
Board accordingly.

the directors of the manager de pauw nV 
comply with Articles 38 and 39 of the Act of 
3 August 2012 regarding specific forms of 
collective management of investment portfolios 
(a fit and proper test of the directors, advice of 
the FsMA for appointments and reappointments, 
and rules regarding disqualification from 
professional practice).

only one representative of the reference 
shareholder currently has a seat on the 
Board of directors.

the manager's Board of directors 
currently comprises six directors, including 
three independent directors and three 
executive directors.

the Board comprises the following six members:

 → Mark Duyck 
(lindekensweg 73, 1652 Alsemberg) 
has been a director since 1999, chairman 
of the Board of directors since 2003 and 
executive chairman since 2006. He is an 
economist and holds an MBA. After holding 
various positions at a number of european 
and American companies, he held various 
management positions during a fifteen-year 
period at Brussels Airport. 
 
His knowledge and expertise of transport 
operations contributes to the complementarity 
of the members of the Board of directors.

in the past five years, he has also been a 
director of sn Air Holding and managing 
director of coconsult BVBA, companies where 
he is also a strategic adviser.

His directorship ends on 29 April 2015 
(attendance rate in 2013: 100%).

 → Most BVBA 
(drielindenbaan 66, 1785 Merchtem), 
permanently represented by Frank Meysman, 
has been an independent director since 
2006. Mr Meysman has broad knowledge 
and international experience in marketing 
and in this respect is able to reinforce wdp's 
client focus. He has been a director at 
several international companies including 
procter & gamble, douwe egberts and 
sara lee and is current chairman of the 
Board of directors of thomas cook plc. 
Mr Meysman has broad knowledge and 
international experience (not least in the 
netherlands) in marketing and in this respect is 
able to reinforce wdp's client focus.

in the past five years, he has also been a 
director of picanol, spadel, palm Breweries * 

* These directorships have now ended.
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and grontmij nV *. He is also chairman of the 
Board of directors of Betafence and JBc.

His directorship ends on 27 April 2016 
(attendance rate in 2013: 100%).

 → alex Van Breedam 
(duffelshoek 5, 2550 kontich) 
has been an independent director since 
2003. He holds a phd in applied economic 
sciences and several master's degrees. 
After gaining experience with kpMg, since 
2000 he has coordinated the launch of 
the Flanders institute of logistics, where 
he was general manager until 2008 and 
an independent expert in supply chain 
management, specialising in strategic 
support for logistics companies. His expertise 
in the logistics sector contributes to the 
strategic and geographical decisions within 
wdp. He is currently a director at tri-Vizor nV, 
an innovative logistics company, a spin-off of 
the university of Antwerp. He is also a part-
time lecturer and a guest professor at three 
Flemish universities. 

in the past five years he has been a director at 
tri-Vizor as managing director of Advisart and 
partner at Business development logistics.

His directorship ends on 29 April 2015 
(attendance rate in 2013: 100%).

 → Dirk Van den Broeck 
(leo de Bethunelaan 79, 9300 Aalst) 
has been an independent director since 2003. 
He was a partner of petercam from 1988 to 
2010 and a director from 1994 to 2010.

He represented petercam on several Boards 
of directors of property companies involved 
in the issuing of real estate certificate and is 
now an independent consultant in property 
among other areas. dirk Van den Broeck 
graduated in law and economic sciences.

He has a seat on the Board of directors of 
wdp as financial expert in property and 
corporate finance.

in the past five years he has also been 
director at 3p (l) sarl*, 3p Air Freighters ltd*, 
3p Air Freighters Belgium*, Asl Aviation 
group ltd*, Amil singapore, AMp ltd*, 
Beaulieulaan nV*, Alinso nV*, Financière 
sainte gudule cvba*, immobilière de la 
place sainte gudule sA*, Meli nV, new 
paragon investments ltd*, new phoenix 
investments ltd*, omega preservation Fund 
luxembourg, petercam nV and subsidiaries*, 
promotus, Reconstruction capital ii ltd, 
serviceflats invest nV, urselia nV*, wilma 
project development nV*, terra capital 
plc, Radiomatrix nV and patrimmonia Fund 
europe nV and subsidiaries.

His directorship ends on 29 April 2015 
(attendance rate in 2013: 92.3%). in view of 
the statutory rule that independent directors 
may not serve more than three successive 
terms as non-executive director in the Board 
of directors or more than twelve years, 
whichever is shorter, Mr Van den Broeck will 
no longer be regarded as an independent 
director from 25 February 2015, i.e. prior to 
the expiry of his duties as director. in view of 
the statutory rule that a Vastgoedbevak/Sicafi 
(or its manager) must have three independent 
directors at all times, the manager will be 
required to appoint a new independent 
director in a timely manner.

* These directorships have now ended.
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DirectOrs term starts reneWal terms enDs

MOST BVBA, permanently represented by Frank Meysman 2006 2012 27 April 2016

Alex Van Breedam 2003 2009 29 April 2015

Dirk Van den Broeck 2003 
(after cooptation)

2011 29 April 2015 

Tony De Pauw 1999 2011 29 April 2015

Joost Uwents 2002 2008 30 April 2014

Mark Duyck 1999 2011 29 April 2015
 

overvieW of the terms of the memBers of the Board of directors and  
the ProPosed reaPPointments (for a four-year Period)

4.3. Functioning of the Board of Directors

the Board of directors of the manager meets 
four times a year, on the invitation of the 
chairman. one of these meetings is devoted to 
the discussion of the company's strategy.  
the dates of the meetings are established in 
advance for the entire year, in order to prevent 
absences as much as possible. Additional 
meetings must also be convened whenever so 
required in the interests of the Bevak/Sicafi or 
two directors so request it.

the chairman is responsible for chairing the Board 
meetings and ensuring they go smoothly, and 
sets the agenda of the meetings in consultation 
with the ceo. this agenda contains a fixed list 
of items to be discussed, which are thoroughly 
prepared and documented, so that all directors 
have the same information in good time. All Board 
members receive these documents no later than 
the Friday prior to the week in which the Board 
meets, so that they can prepare thoroughly.

tony De pauw 
(ganzenbos 5, 1730 Asse), 
executive director and ceo since 1999, 
represents the biggest shareholder RtkA 1 
and constitutes the executive management of 
wdp together with Joost uwents.

in the past five years, he has also been a 
director of ensemble leporello VZw and 
concert olympique.

His directorship ends on 29 April 2015 
(attendance rate in 2013: 100%).

Joost Uwents 
(Hillarestraat 4A, 9160 lokeren), 
director since 2002 and executive director 
and ceo since 2010, constitutes the execu-
tive management of wdp with tony de pauw. 
He is a commercial engineer and holds 
an MBA.

His directorship ends on 30 April 2014 
(attendance rate in 2013: 100%).

For more details about the expertise 
of tony de pauw and Joost uwents, 
see 6.1. Duty of the executive management.

1 For more information on the company structure, please see 
6.3. Shares and bonds - Structure of the shareholding of the company 
on page 110.
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the same person cannot hold the position of 
chairman of the Board of directors and ceo.

the Board of directors appoints a company 
secretary. this person is responsible for 
monitoring and compliance with Board 
procedures and the relevant laws and 
regulations. 

only the members of the Board of directors can 
take part in the deliberations and cast their votes. 
the Board's vote is only valid if the majority 
of its members are present or represented. 
Resolutions of the Board are passed by a simple 
majority of votes. if there is a tie no decision 
is taken.

on the chairman's invitation, members of the 
executive management who are not Board 
members or specialists in a particular field 
may attend Board meetings in order to inform 
or advise the Board. For matters concerning 
financial information or accounting procedures, 
the chairman can call upon the accounting 
department and / or statutory auditor directly.

4.4. Remit of the director

4.4.1. Appointment – term – end

directors are appointed by the general Meeting 
of shareholders of de pauw nV, following a 
recommendation from the nomination committee 
of the Board of directors, which assesses all 
the candidates. the selection of a new director 
is based on a professional, objective selection 
process. care is taken with all appointments 
so that the complementarity of capacities and 
know-how within the Board of directors are 
guaranteed. A new director is appointed as soon 
as a director's seat becomes vacant or as soon 
as this is required.

the general Meeting of the manager 
de pauw nV can dismiss directors at any time.

whereas in the past, directors were appointed 
for a term of six years, effective 2011 they 
are ap-pointed for a period of four years. 
independent directors may not serve as non-
executive directors on the Board of directors 
for more than three successive terms or more 
than twelve years. the appointment of other, 
non-independent directors can be renewed 
indefinitely. the above rules apply subject to the 
age limit, which is set at sixty-five years, which is 
to say that a director loses his or her seat at the 
end of the annual meeting in the year in which 
he or she turns sixty-five years of age, unless 
the Board of directors decides otherwise on the 
recommendation of the nomination committee.

directors are permitted to hold additional 
directorships at other listed and unlisted 
companies. they must inform the chairman of 
the Board of directors of any such directorship. 
under the corporate governance code, non-
executive directors are not permitted to hold 
more than five directorships at listed companies 
without the consent of the Board of directors 
(subject to the comply or explain principle). 
Any changes in their other relevant commitments 
and new commitments outside the company 
must be reported to the Board of directors in a 
timely manner.

the directors must respect agreements relating 
to discretion and mutual confidentiality.  
they must also strictly comply with all the 
legal and applicable principles relating to 
conflicts of interest, insider information, etc. 
when a transaction is considered where a 
director has a potential conflict of interest, the 
corresponding provisions of the company code 
and the Vastgoedbevak/Sicafi Royal decree 
apply. with regard to wdp share transactions 
conducted by directors on their own behalf, 
wdp's rules of procedure must be observed 
(see also 9. Code of conduct regarding financial 
transactions on page 100).
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nOn-executive DirectOrs numBer Of shares % shares

MOST BVBA, permanently represented by Frank Meysman 2,180 0.01

Alex Van Breedam 0 0.00

Dirk Van den Broeck 0 0.00

executive DirectOrs numBer Of shares % shares

Tony De Pauw 0 * 0.00 *

Joost Uwents 15,789 0.10

executive chairman Of the BOarD Of DirectOrs numBer Of shares % shares

Mark Duyck 6,734 0.04
 

numBer of shares held at 31 decemBer 2013

* The main shareholder, the Jos De Pauw family, transferred all of its 
shares (4,437,539 or 27.60% of the total number of WDP shares 
with voting rights), which were held by mutual agreement, in joint 
ownership to the family company structure RTKA, in which the 
existing mutual agreement was institutionalised.

 The holders of voting rights are the members of the management 
body of RTKA, being Robert, Tony, Kathleen and Anne De Pauw, 
to the exclusion of any other holder of rights to the holding. 
The members of this management body act by mutual agreement 
with De Pauw NV, holder of 1,720 shares of WDP. De Pauw NV is fully 
controlled by the members of the management body of RTKA.

 
 
the 28 July 2011 Act imposes the obligation 
on listed companies to ensure that no more 
than two in every three members of their 
board of directors are of the same gender by 
1 January 2017. wdp aims to meet the quorum 
for female members of the Board of directors no 
later than the final date required by law. in future, 
when a directorship ends, wdp will make a 
selection based on clear, gender-neutral and 
unambiguous criteria and the understanding 
that the underrepresented gender should be 
given priority. this search will be accompanied 
by an analysis at the level of the Board of 
directors to ensure that the constitution will, in 
the future, better reflect the international nature 
of its activities, for example in the netherlands. 
the Board of directors aims to maintain a good 
balance of knowledge and experience at all 
times, based on the requirements of efficient 
business conduct in our markets. the Board also 
strives to remain a flexible and practicable entity.

4.4.2. Evaluation

directors are evaluated on a permanent basis 
(as members of the Board of directors and 
as members of a committee), in particular by 
their colleagues. 

if a director has any doubts concerning the 
contribution of one of his colleagues, he can 
propose that this is included as an agenda item 
of a meeting of the Board of directors or the 
relevant committee, or notify the chairman, who 
may then take any necessary steps he sees fit. 

in addition, all directors are individually evaluated 
by the Board of directors on an annual basis and 
more frequently as the case may be, with due 
consideration for such aspects as attendance 
record, how often they speak at meetings, 
suggestions expressed outside of meetings, 
proposal of new ideas based on their experience 
on other Boards or committees and their sense 
for identifying and controlling risks.
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given the limited constitution of the Board of 
directors, continual interaction between the 
members is the most advisable way for wdp to 
efficiently and continually adjust and improve the 
administration process rather than the formal 
questionnaire or box-ticking method.

4.5. Declarations concerning directors

wdp's statutory manager, based on the 
information at its disposal, states that:

 → at least in the past five years neither it 
nor its directors (including the executive 
management) – if companies act as a 
director, their permanent representatives:
 - have been convicted of fraud;
 - have been the object of officially and 

publicly expressed accusations and / or 
sanctions imposed by legal or regulatory 
authorities (including recognised 
professional organisations), or have ever 
been declared unfit to act as a member 
of the administrative or regulatory 
bodies of a company or to act in the 
capacity of a director or performing a 
company's activities;

 - have held a managerial position as a sen-
ior manager or member of a company's 
administrative, managerial or supervisory 
bodies at the time of its bankruptcy, cura-
torship or liquidation.

 → at present, there are no ongoing employment 
contracts or service contracts with the direc-
tors, through the Vastgoedbevak/Sicafi or the 
statutory manager, that provide for special 
payments upon termination of employment;

 → the employment contracts or service 
contracts concluded between the statutory 
manager and the members of the executive 
management provide for no special payments 
upon termination of employment.

4.6. Issue or purchase of shares

the manager is authorised, for the duration 
of three years as from the publication of the 
minutes of the extraordinary general Meeting of 
27 April 2011 (published in the Belgian official 
gazette of 4 May 2011), to account, dispose of 
or accept as security its own shares on behalf of 
the company, without any prior resolution by the 
general Meeting, if such acquisition or disposal is 
necessary in order to protect the company from 
any serious or imminent loss.

the manager is also authorised, for the period 
of five years after the extraordinary general 
Meeting of 27 April 2011, to acquire at the 
company's expense, accept as security and 
dispose of (even outside the stock exchange) 
the company's own shares at a share price that 
may not be lower than 0.01 euros per share 
(acquisition and acceptance as security) or 75% 
of the closing price on the trading day preceding 
the date of the transaction (disposal) and that 
may not exceed 70 euros per share (acquisition 
and accept as security), or 125% of the closing 
price on the trading day preceding the date of the 
transaction (disposal) without the company being 
authorised to hold over 20% of the total amount 
of shares issued.

on 3 July 2009, wdp's manager, de pauw nV, 
took advantage of this statutory authorisation 
and purchased 1,490 of the company’s 
shares on euronext Brussels. these shares 
were transferred on 6 July 2009 to the wdp 
employees as part of an incentive programme. 
these shares were purchased for 28.106 euros 
per share. 

At 31 december 2013 wdp comm. VA did not 
hold any shares of the company. the manager of 
de pauw nV possessed 1,720 shares. the book 
value of these shares is 52,668.65 euros. 
these 1,720 shares are not part of the incentive 
programme.
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the strategic cOmmittee

name capacity attenDance
cOefficient

Mark Duyck Executive chairman and chairman 
of the strategic committee

100%

MOST BVBA, 
permanently 
represented by Frank 
Meysman

Independent director 100%

Alex Van Breedam Independent director 100%

Dirk Van den Broeck Independent director 92%

Tony De Pauw Executive director and CEO 100%

Joost Uwents Executive director and CEO 100%

5. Committees of the 
Board of Directors

with a view to the implementation of the 
corporate governance code, wdp's Board 
of directors set up four specialist committees 
in autumn 2004: a strategic committee, an 
audit committee, a nomination committee and 
a remuneration committee. the composition 
of these committees is in accordance with the 
companies code and the corporate governance 
code, with the exception of the departures stated 
at the beginning of this section (see page 80).

All of these committees can invite people who 
are not committee members to attend their 
meetings. they can also request, on behalf  
of the company, external professional advice 
on subjects relating to the committee's 
specific competences. they are nevertheless 
required to inform the chairman of the Board of 
directors beforehand.

After each committee meeting, all of the 
members of the Board of directors receive a 
copy of the meeting's report and its conclusions.

5.1. Strategic committee

the strategic committee deals with subjects that 
could potentially affect the company's strategy. 
given the limited number of directors and the 
importance of strategic discussions, this is 
undertaken permanently by the entire Board of 
directors. the strategic committee is chaired 
by the chairman of the Board of directors. the 
strategic committee met thirteen times in 2013.

5.2. Audit committee

the Board of directors has appointed an audit 
committee from among its members.  
this committee is composed of the non-
executive directors of the Board of directors. 

At least one member of the audit committee must 
possess the necessary expertise in the field of 
accountancy and audits and, as an independent 
director, must satisfy the criteria specified 
in section 526ter of the companies code. 
Mr dirk van den Broeck currently satisfies the 
conditions with respect to expertise, as well as 
the required criteria.

the audit committee is chaired by an 
independent director, who organises the 
proceedings of the audit committee and can 
invite members of the executive management, 
the chairman of the Board of directors or the 
statutory auditor to take part in the meetings. 
Mr dirk van den Broeck is the chairman of the 
audit committee.

the audit committee met four times in 2013.
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the auDit cOmmittee

name capacity attenDance
cOefficient

Dirk Van den Broeck Independent director and 
chairman of the audit 
committee

100%

MOST BVBA, 
permanently 
represented by 
Frank Meysman

Independent director 100%

Alex Van Breedam Independent director 100%

the nOminatiOn cOmmittee

name capacity attenDance
cOefficient

Mark Duyck Executive chairman and 
chairman of the nomination 
committee

100%

MOST BVBA, 
permanently 
represented by Frank 
Meysman

Independent director 100%

Alex Van Breedam Independent director 100%

Dirk Van den Broeck Independent director 100%

Tony De Pauw Executive director and CEO 100%

Joost Uwents Executive director and CEO 100%

the audit committee performs the 
following duties:

 → monitoring the financial reporting process;
 → monitoring the efficiency of the systems for 

wdp's internal control and risk management;
 → monitoring the internal audit and its effective 

operation;
 → monitoring the statutory audit of the financial 

statements and the consolidated financial 
statements, including following up questions 
and recommendations made by the auditor;

 → assessing and monitoring the auditor's 
independence, in particular in relation to 
additional services provided to the company.

the audit committee reports to the Board of 
directors on a regular basis on the performance 
of its duties, and in any case when the Board 
of directors prepares the financial statements, 
the consolidated financial statements and 
the abridged financial overviews intended for 
publication. prior to each half-yearly meeting of 
the Board of directors, an interim report is drawn 
up that is presented to the audit committee by 
the statutory auditor.

5.3. Nomination committee

the nomination committee was established to 
advise the Board of directors on appointments 
proposed to the general Meeting of the manager. 
it also gives its opinion on recruitment for key 
posts at the manager and the bevak/sicafi, even if 
this does not have to be approved by the general 
Meeting of the manager.

given the limited size of the Board of directors, 
the nomination committee is composed of 
the entire Board of directors and is chaired 
by the chairman of the Board. the nomination 
committee consequently consists of six 
members, half of whom - i.e. not the majority 
(as recommended by the corporate governance 
code) - are independent directors. the chairman 
of the Board (who has certain executive duties) 
chairs the nomination committee, although the 
corporate governance code recommends 
that this be done by a non-executive director. 
since the chairman of the Board of directors, 
despite having certain executive duties, is not the 
ceo, the Board of directors believes that one 
of the specific, typical duties of the chairman, 
such as chairing the nomination committee, 
can be assigned to the chairman of the 
Board of directors.
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the remuneratiOn cOmmittee

name capacity attenDance
cOefficient

MOST BVBA, 
permanently 
represented by 
Frank Meysman

Independent director and 
chairman of the remuneration 
committee

100%

Dirk Van den Broeck Independent director 100%

Alex Van Breedam Independent director 100%

However, the chairman is not authorised to 
chair the nomination committee when his/her 
successor is to be selected or where it concerns 
his reappointment.

the nomination committee meets at least twice a 
year. it also meets at other times if circumstances 
so require. the nomination committee met on 
two occasions in 2013.

5.4. Remuneration committee

the remuneration committee comprises the 
non-executive members of the Board of directors 
in accordance with section 526ter of the 
companies code, and possesses the necessary 
expertise on remuneration policies. the chairman 
of the Board of directors (if the latter is a non-
executive director) or another non-executive 
director chairs the committee. Most BVBA, 
permanently represented by Frank Meysman, is 
the chairman of the remuneration committee.

the chairman of the Board of directors is 
invited to all the meetings of the remuneration 
committee, which he may attend without being 
a member of this committee and without having 
voting rights. However, if the remuneration 
committee is discussing the remuneration of the 
chairman of the Board, the latter is not invited to 
that particular meeting.

the remuneration committee performs the 
following duties:

 → it submits proposals to the Board of directors 
regarding the remuneration policy of 
directors and the members of the executive 
management, as well as, where applicable, 
any resulting proposals that the Board of 
directors must submit to the shareholders;

 → it submits proposals to the Board of directors 
regarding the individual remuneration of the 
directors and the members of the executive 
management, including variable remuneration 
and long-term performance bonuses, linked 
to shares or otherwise, in the form of share 
options or other financial instruments, 
and of severance payments and, where 
applicable, the resulting proposals that must 
be submitted to the shareholders by the 
Board of directors;

 → it prepares the remuneration report that the 
Board of directors subsequently incorporates 
into the corporate governance report 
contained in the annual financial report;

 → it clarifies the remuneration report at the 
ordinary general Meeting of shareholders.

the remuneration committee meets at least 
twice a year (which was also the case in 2013) 
and whenever it deems this necessary in order 
to properly perform its duties. the remuneration 
committee regularly reports on the performance 
of its duties to the Board of directors.
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6. The executive 
management

wdp is a self-managed company. that means 
it does not delegate the management of its 
property assets to a third party, but manages 
them within the company in consultation with 
the manager. the management is therefore not 
involved in any other property activity, but works 
exclusively for all of wdp's stakeholders.

wdp’s executive management is the effective 
leadership body within the sense of the 
Vastgoedbevak/Sicafi Royal decree of 3 August 
2012 regarding certain forms of collective 
management of investment portfolios.

6.1. Duties of the executive management

wdp's executive management is responsible for:

 → preparing, proposing and implementing 
the strategic objectives and the group's 
general policy plan, as approved by the 
Board of directors;

 → defining the standards based on which the 
strategy must be implemented;

 → implementing Board resolutions, monitoring 
performance and results;

 → reporting to the Board.

6.2. Current constitution of 
the executive management

tony de pauw is an executive director and ceo. 
He bears executive responsibility for:

 → general management (i.e. day-to-day man-
agement of the wdp team);

 → investment policy (i.e. finding, studying and 
negotiating potential new acquisitions in the 
regions where wdp is active);

 → management of the property portfolio, 
specifically, defining the policy for the 
management of existing properties 
(maintenance, renovation and 
improvement work) in consultation with 
the facility managers;

 → project management, i.e. supervising current 
new-build sites in conjunction with the 
project managers. 

Joost uwents is an executive director and ceo. 
He has ultimate responsibility for:

 → financial policy and internal reporting. 
this includes cash management, receivables 
and payables, management of loans and 
interest charges, and reporting to the various 
levels in consultation with the cFo Mr Mickaël 
Van den Hauwe;

 → marketing, particularly preparing commercial 
campaigns aimed at current and potential 
clients, in conjunction with the marketing 
director;

 → commercial policy, i.e. devising a strategy to 
increase long-term occupancy rates, focus-
ing on both current and potential clients. Mr 
uwents works in conjunction with the various 
commercial directors;

 → investor relations, i.e. liaising with private and 
institutional investors through communica-
tions with financial analysts and journalists, 
as well as directly with the investors through 
road shows and other initiatives, as well as 
with the cFo.

the management team can also count on the 
support and professional experience of the 
chairman of the Board of directors, who works 
on a part-time basis (three days a week) in his 
capacity as executive chairman.
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6.3. Procedures of the 
executive management

the members of the executive management 
work together in constant consultation. where 
the company's day-to-day operations are 
concerned, resolutions are adopted by a 
majority of votes. Major decisions regarding 
day-to-day management are taken unanimously 
in accordance with the relevant agreements 
made with the Board of directors. if the executive 
management fails to reach an agreement 
regarding these major decisions, the decision is 
passed to the Board of directors.

A weekly management meeting is held, 
attended by both the members of the 
management team and the chairman of the 
Board of directors in his capacity as executive 
chairman. the Board of directors is entitled to 
see the agenda and reports of these meetings. 
An agenda is drawn up before each meeting and 
is sent well in advance to all the management 
team members and the executive chairman 
so that they can prepare for the meeting 
appropriately. this agenda contains matters 
including operational decisions relating to 
day-to-day operations, the status of projects in 
progress and leases and the evaluation of new 
projects under consideration.

6.4. Accountability to the 
Board of Directors

the executive management submits all the 
relevant financial and business information to 
the Board of directors of the manager every 
three months. Among other things, the following 
information is provided: key figures, an 
analytical presentation of the results compared 
to the budget, an overview of the changes 
in the property portfolio, and consolidated 
management accounts including notes.

the members of the executive management 
as well as the executive chairman are also 
accountable as directors to their colleagues on 
the Board of directors.

6.5. Term of the executive management

6.5.1. Appointments

the ceo (or both ceos, if two ceos are 
nominated) is selected and nominated by 
the Board of directors, also acting as a 
nomination committee.

the ceo (or both ceos, if two ceos are 
nominated) and the chairman of the Board 
of directors jointly submit the selection and 
nomination of the executive management for 
approval to the Board of directors, which also 
acts as a nomination committee.

6.5.2. Evaluation

the executive management is assessed by 
the Board of directors and the remuneration 
committee on the basis of objectives 
and performance.

the objectives on which the evaluation is based 
are defined by the Board of directors on the 
recommendation of the remuneration committee.
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7. Remuneration report
this remuneration report, which is governed 
by the provisions of the corporate governance 
code 2009 and represents the implementation 
of section 96, paragraph 3 (2) of the companies 
code, as implemented by the Act of 6 April 2010, 
presents:

 → the procedures followed during the financial 
year 2013 to (a) develop a remuneration policy 
on behalf of the directors and the executive 
management and to (b) set the remuneration 
of individual directors and of individual mem-
bers of executive management;

 → a report regarding the remuneration policy 
pursued during the 2013 financial year for the 
directors and the executive management, 
containing the following information:
 - the principles on which the remuneration 

was based, specifying the relationship 
between remuneration and performance;

 - the relative significance of the various 
components of the remuneration;

 - characteristics of performance bonuses in 
shares, options or other rights to acquire 
shares;

 - information on the remuneration policy for 
the next two financial years;

 → the remuneration and any other benefits 
received by non-executive directors on 
an individual basis from the manager or 
from wdp;

 → if the executive directors or members of 
the executive management are eligible for 
compensation based on wdp's performance, 
the criteria for evaluating performance 
against the targets, specification of the 
evaluation period, and a description of the 
methods used to determine whether these 
performance criteria were complied with;

 → the amount of the remuneration and other 
benefits wdp awarded to the executive man-
agement. this information must be broken 
down into the following components:
 - basic salary;
 - variable remuneration: any additional 

compensation linked to the performance 
criteria, specifying the form in which this 
variable remuneration is paid;

 - pension: the amounts paid during the 
financial year 2013 or the costs of the 
services provided during the financial 
year 2013 depending on the type of 
pension scheme, including details on the 
applicable pension scheme;

 - the other components of the 
remuneration, e.g. the costs or value of 
the insurance policies and other benefits 
in kind, including details on the particulars 
of the main components;

 → the overall amount of the remuneration, 
broken down by category, of the execu-
tive directors and the members of executive 
management;

 → the potential or actual severance pay of the 
members of the executive management.

the remuneration committee regularly performs 
a benchmark against both the remuneration of 
non-executive directors and executive directors 
of comparable listed Belgian companies in order 
to make sure that the remuneration remains 
appropriate and complies with market practices, 
taking into account the company's size, financial 
situation and position in the Belgian economy, 
along with the directors' level of responsibility.
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in addition, on an annual basis the remuneration 
committee analyses the remuneration policy that 
applies to the executive directors and determines 
whether any adjustments are needed to retain 
and motivate them, taking account of the size 
of the company. overall remuneration levels, 
the spread of the various components of the 
remuneration and the conditions for obtaining the 
remuneration are all analysed. the remuneration 
committee also determines whether the process 
of setting the targets that specify the level of the 
variable remuneration in the short term is in line 
with the company's risk appetite.

the Board of directors, on the proposal of the 
remuneration committee, does not intend to make 
any substantial changes to the remuneration policy 
applicable to directors and executive management 
for the 2013 and 2014 financial years.

in 2013, the manager received remuneration 
of 1,100,000 euros. this amount corresponds 
to the total cost for the Board of directors 
in 2013, including the bonus scheme for the 
executive management and the management of 
Vastgoedbevak/Sicafi.

the total remuneration of the non-executive 
directors and the executive chairman during 
the financial year 2013 was 271,000 euros 
(100% fixed). the non-executive directors do 
not receive any performance-related pay.

the total remuneration of the executive 
management during the financial year 2013 was 
800,000 euros (including 37.5% variable pay). 

the criteria and targets on which basis the variable 
remuneration is allocated to the executive man-
agement are expressly set at the beginning of the 
financial year by the Board of directors on the 
proposal of the remuneration committee. For the 
financial year 2013 the following criteria were used 
(in descending order of importance): the operating 

result of the group and the occupancy rate, for 
the one-year targets and the implementation of 
the solar energy project and the control of the 
gearing ratio for the multi-year targets. the extent 
to which the financial criteria were achieved will 
be assessed after the close of the financial year, 
based on accounting and financial data to be 
analysed by the audit committee. these and 
other criteria are subsequently further assessed 
by the remuneration committee. Based on the 
company's profit or loss, the Board of directors 
then awards the variable remuneration to the 
executive directors tony de pauw and Joost 
uwents. under the Vastgoedbevak/Sicafi Royal 
decree, these criteria for awarding the variable 
pay or the portion of the variable pay that is based 
on performance relate exclusively to wdp's 
consolidated net result, excluding any fluctuations 
in fair value and hedging instruments, and no 
compensation may be awarded based on a 
specific act or transaction on the part of wdp or 
any of its subsidiaries.

Variable remuneration may only be awarded if 
the criteria for payment determined by a member 
of executive management and wdp have been 
satisfied for the reference period. the following 
also applies: (a) at least 25% of the variable 
remuneration paid to a member of executive 
management must be based on performance 
criteria measured over a period of at least two 
years, while (another) 25% must be based on 
performance criteria measured over a period of 
at least three years. wdp complies with these 
statutory rules relating to the distribution over 
time of the variable pay, a portion of which is 
awarded upon expiry of the relevant financial 
year and another portion of which is awarded 
subsequent to this period (i.e. after three years).

executive directors and the chairman may 
use their basic compensation to finance 
their group insurance in accordance with the 
cafeteria principle.
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individual remuneration for the 2013 financial year 
for the financial year 2013nOn-executive DirectOrs fixeD 1 (in eurOs) variaBle  

(in eurOs)
remuneratiOn Other Benefits 2

MOST BVBA, permanently represented by Frank Meysman 23,000 - -

Alex Van Breedam 23,000 - -

Dirk Van den Broeck 23,000 - -

executive DirectOrs 3

Tony De Pauw 250,000 14,080 150,000 4

Joost Uwents 250,000 4,750 150,000 4

executive chairman Of the BOarD Of DirectOrs 5

Mark Duyck 202,000 - -

1 Fixed remuneration consists of basic remuneration, including an insurance allowance, pension contributions, and an annual expense allowance 
of 3,500 euros.

2 The Other benefits consist of a company car for the members of the executive management team.
3 The basic remuneration is established on the basis of the individual responsibilities and skills of each member of the executive management, is 

independent of any result, and is not indexed.
4 Remuneration relating to achieving all the targets, payable at 50% over a period of two or three years.
5 The Board of Directors has decided to grant extra remuneration to the chairman for supplementary work, such as part-time executive duties.

 

no shares, options or any other benefits 
are provided for, with the exception of 
a company vehicle for the members of 
executive management.

no prevailing employment contracts or contracts 
for the provision of services have been signed 
with the executive directors (being all persons in 
accordance with section 96 of the companies 
code for whom information must be provided) 
that provide for severance pay. similarly, 
the contracts contain no claw-back clauses.

the ordinary Annual general Meeting, which 
decides on the Board of directors' annual 
financial report, will also decide on the 
remuneration report by means of a separate vote.

8. Conflicts of interest
8.1. Conflicts of interest involving directors

the statutory regulation relating to conflicts 
of interest for directors (section 523 of the 
companies code) applies to decisions or actions 

covered by the competence of the Board of 
directors when:

 → a director has a direct or indirect 
property interest, i.e. an interest with 
financial implications;

 → this interest is contrary to the company’s 
interest in this decision or transaction.

in accordance with this regulation, directors 
are obliged to point out any potential conflicting 
property interest to the Board of directors before 
the decision is taken.

they should leave the meeting during the 
discussion of the relevant agenda item and 
cannot take part in the debate or the decision 
taken on this agenda item.

to the company's knowledge, none of the 
directors currently have a conflict of interest 
within the meaning of section 523 of the 
companies code. other than possible conflicts 
relating to remuneration issues, the company 
does not foresee any other potential conflicts of 
interest in the immediate future.
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8.2. Conflicts of interest involving 
transactions with affiliates

the Vastgoedbevak/Sicafi must comply with 
the procedure set out in section 524 of the 
companies code if it takes a decision or 
performs an action that relates to: (a) the 
relations between the Vastgoedbevak/Sicafi 
and an affiliate, not including its subsidiaries, 
and (b) relations between a subsidiary of the 
Vastgoedbevak/Sicafi and its affiliate, with the 
exception of subsidiaries of that subsidiary.

there were no such conflicts of interest in 2013 
or at the beginning of 2014. if such a conflict of 
interest arises, this will be communicated at the 
appropriate time.

8.3. Functional conflicts of interest

wdp is subject to the provisions of Articles 
18 and 19 of the Vastgoedbevak/Sicafi Royal 
decree. Article 18 contains a provision regarding 
functional conflicts of interest due to which 
Vastgoedbevaks/Sicafis must inform the FsMA 
if and when certain persons affiliated with the 
Vastgoedbevak/Sicafi (an exhaustive list of 
which is set out in the same Article, including 
the manager and its directors, the individuals 
responsible for supervising, affiliated with or 
holding a stake in the Vastgoedbevak/Sicafi, 
the promoter and the other shareholders of all 
the subsidiaries of the Vastgoedbevak/Sicafi) act 
directly or indirectly as a counterparty in, or gain 
any financial benefit from, a transaction with the 
Vastgoedbevak/Sicafi or any of its subsidiaries. 
in its statement to the FsMA, wdp must 
demonstrate its interest in the planned 
transaction and the fact that the transaction 
concerned is within the scope of the investment 
policy of the Vastgoedbevak/Sicafi. Article 19 
describes situations in which the provisions of 
Article 18 do not apply. 

transactions that involve a functional conflict of 
interest must be completed at normal market 
conditions. if such a transaction concerns property, 
the valuation of the property expert is binding 
as a minimum price (in the event of a sale by the 
Vastgoedbevak/Sicafi) or a maximum price (in the 
event of acquisition by the Vastgoedbevak/Sicafi).

such transactions, along with the data to be 
reported, are publicly disclosed without delay. 
they are explained in the annual financial report 
and in the report of the statutory auditor.

in addition to these stipulations of the 
Vastgoedbevak/Sicafi Royal decree, 
wdp imposes the obligation on each member 
of the Board of directors and of the executive 
management to wherever possible prevent 
conflicts of interest from arising and wdp also 
employs a stricter definition of functional conflict of 
interest with regard to a matter that falls under the 
powers of the Board of directors or the executive 
management respectively.

specifically, a member of the Board of directors 
or the executive management has a functional 
conflict of interest if:

 → the member or any of his or her close 
relations has an interest regarding proprietary 
rights that conflicts with a decision or 
transaction of the company;

 → a company that does not form part of the 
group and in which the member or any of 
his or her close relations holds a director's 
or management position has an interest 
regarding proprietary rights that conflicts with 
a decision or transaction of the company.

if such a functional conflict of interest arises 
the director in question will notify his or her 
colleagues. they then decide whether the 
director in question is permitted to take part in 
the vote on the matter to which the conflict of 
interest relates and whether that colleague can 
be present during the debate on this matter.
there were no such conflicts of interest in 2013 
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or at the beginning of 2014. if such a conflict of 
interest arises, this will be communicated at the 
appropriate time.

9. Code of conduct 
regarding financial 
transactions

9.1. Compliance Officer

the compliance officer is responsible for 
monitoring compliance with the code of conduct 
for financial transactions in the corporate 
governance report (the dealing code).

He or she should have sufficient experience 
within the company. legal counsel Ms ilse 
Fruytier is the compliance officer at wdp.

9.2. Rules regarding transactions 
involving the company's shares

the following rules apply to all the members of 
the Board of directors, members of the executive 
management, all members of staff of wdp and 
of the manager, as well as the employees of the 
independent property experts who have access 
to information they know, or should know, is 
insider information. 

insider information means any information not 
publicly disclosed that is accurate and directly 
or indirectly relates to one or more issuers of 
financial instruments or one or more financial 
instruments and that, if it were publicly disclosed, 
could significantly affect the price of those 
financial instruments (or financial instruments 
derived from them).

the statutory auditor is subject to the legal 
provisions and code of ethics of the Instituut van 
de Bedrijfsrevisoren (IBR).

9.2.1. Duty of disclosure

For both the manager and the directors of the 
manager wdp applies the provisions of Article 
25bis §2 of the Act of 2 August 2002 concerning 
the supervision of the financial sector and financial 
services (the Act of 2 August 2002), relating to 
the reporting of the transactions instructed by 
these persons. this means that the persons with 
leadership responsibilities of wdp (the manager 
and the manager’s permanent representative), 
as well as the persons that are closely connected 
to them (within the sense of Article 2, 23° of the Act 
of 2 August 2002) and the directors of de pauw nV 
must report any transaction on their own behalf in 
securities issued by wdp to the compliance officer 
(stating all information the compliance officer needs 
to be able to make the legally required report to the 
FsMA on behalf of these persons) in the course of 
the working day following the working day when the 
transaction was made.

in accordance with Article 13 of the Royal decree 
of 5 March 2006, the compliance officer must 
report each notification to the FsMA as soon 
as possible but no later than five working days 
after the transaction is completed. However, the 
compliance officer can postpone such notifications 
until 31 January of the following calendar year at the 
latest if the total amount of transactions made by 
the same person during the current calendar year 
remains below the 5,000 euro limit. should this limit 
be exceeded, the compliance officer shall report all 
transactions made by the same person up to that 
moment within five working days of completion of 
the last transaction of said person.

this system, in which the compliance officer reports 
on behalf of the person concerned, does not alter 
the fact that, from a legal perspective, the duty 
of disclosure exclusively exists for the individual 
persons obliged to make a disclosure, namely the 
persons with management responsibilities and 
those closely related to them, and that they remain 
responsible for this.
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9.2.2. Disclosure of insider information

the Board of directors is required to report any 
insider information (or postpone the notification 
of such information) in accordance with the 
statutory provisions. All of the members of the 
Board of directors, the executive management 
and staff who obtain potentially price-sensitive 
information regarding wdp are obliged to inform 
the compliance officer accordingly.

the directors undertake to preserve the 
confidential nature of inside information and 
to not disclose it in any form whatsoever, nor 
enable anyone to gain access to it without 
the prior consent of the chairman of the 
Board of directors and in compliance with the 
relevant statutory provisions.

9.2.3. Prohibition on insider trading

in this respect, wdp complies with Article 25, 
§1, (1) of the Act of 2 August 2002.

9.2.4. Prohibition on market manipulation

wdp complies with the provisions of Article 25, 
§1, (2) of the Act of 2 August 2002.

9.2.5. Blackout periods

As from the sixteenth working day after the end 
of each quarter until the date of publication of the 
results for the past quarter (blackout periods), it 
is forbidden to sell or purchase the company's 
shares or other financial instruments. the partial 
sale of shares with a view to financing the 
exercise price of options or any capital gains tax 
payable is also forbidden during these periods.

However, the compliance officer can authorise 
departures to this principle in exceptional 
cases. the compliance officer is also entitled 
to impose occasional blackout periods on 
the basis of significant insider information 
known to the Board of directors and the 
executive management, but the disclosure 
of which is postponed under Article 10 of the 
Act of 2 August 2002. 

these occasional blackout periods begin at the 
moment when the information becomes known 
to the Board of directors and the executive 
management. they last until the moment when 
the information is released to the public. 
the fixed and occasional blackout periods apply 
to the members wdp's Board of directors, 
executive management and all members of staff.

9.2.6. Transactions prohibited 
at all times

short-term speculative transactions are always 
prohibited. this means that short-term option 
transactions, known as short selling, and the 
hedging of options granted under share option 
schemes are not allowed, as follows from 
Article 34, §3 Vastgoedbevak Royal decree.

the following transactions are however 
permitted, also during blackout periods:

 → purchases and disposals, provided the 
instruction was given outside the blackout 
periods (and obviously at a time the person 
concerned did not possess any insider infor-
mation). Restricted purchase and sale orders 
must not be altered during blackout periods.

 → the exercise of options granted under a share 
option scheme, provided that the instruction 
for this transaction was given outside the 
blackout period (and obviously at a time the 
person concerned did not possess any inside 
knowledge). the sale of shares acquired 
through this exercise during a blackout period 
is nevertheless prohibited.

 → the acquisition of shares as part of dividend 
distribution (and obviously at a time the 
person concerned did not possess any 
insider information).

 → transactions undertaken in the context 
of discretionary asset management 
outsourced to third parties, in which the party 
concerned does not exercise control over the 
management and the choice of the financial 
instruments by the asset management 
company, which should preferably not consult 
the parties concerned on the matter.
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10. Abuse of 
company property 
and bribery

As stated in article 492bis of the criminal code, 
wdp directors, executive management and staff 
are prohibited from using wdp's property or 
credit facilities for private purposes, either directly 
or indirectly. they can only do so if they have 
been duly authorised for this purpose. they also 
undertake not to accept any benefits in the form 
of gifts or entertainment from clients or suppliers, 
except where this is compatible with customary, 
admissible commercial practices. 

if a director, member of executive manager or 
member of staff is unsure whether a given act 
constitutes an abuse of company property or 
bribery, they must request prior authorisation 
from the chairman of the Board of directors. 
However, such authorisation clearly never 
exempts this person from criminal liability.

11. Internal control and 
risk management 
systems

11.1. Company organisation

wdp's internal organisation has expanded 
significantly in recent years through the growth of 
wdp. the number of employees has increased 
significantly, as has the internal division of 
duties in order to ensure a clearer separation 
of functions.

For example, wdp is organised into various 
support departments. the various roles are 
held by the following departments: commercial 
Management & Business development, Finance, 
legal, Human Resources, Facility Management 
and project Management.

notwithstanding this further professionalisation, 
the size of the team remains limited, as an exces-
sively heavy structure and bureaucracy would 
have an undermining effect on the company. 
A certain flexibility, where some employees must 
sometimes serve as a backup for colleagues, 
remains vital. However, the responsibilities are 
clearly defined and daily meetings are held to 
discuss and follow up on current business.

11.2. Organisation of internal control

with regard to the organisation of internal 
control, the audit committee has a specific 
responsibility as regards wdp's internal control 
and risk management. the composition of the 
audit committee and its activities are described 
elsewhere in this annual report. (see 5.2. Audit 
committee on page 90.)
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11.3.  Risk analysis and audits

Risk analysis is described in 1. Risk factors 
on page 3 of this annual financial report. 
this section also describes the measures wdp is 
implementing and the strategy it pursues in order 
to limit and control the potential impact of these 
risks if they occur.

the audit committee and the Board of directors 
regularly assess these risks and, based on these 
assessments, they make appropriate decisions 
(e.g. with regard to defining an interest rate-
hedging strategy, assessing tenant risks, etc).

11.4. Financial information 
and communications

the process of preparing financial information is 
structured on the basis of predefined responsibili-
ties and the time schedules to be adhered to.

wdp uses a checklist containing all the tasks 
to be performed as part of the annual, biannual 
and quarterly closing of the wdp accounts 
(at both the separate and consolidated levels). 
A person responsible within the financial 
department and a deadline are linked to each 
task. Based on this checklist, all employees in 
the financial department know exactly what tasks 
are to be performed, along with the deadline 
for completion.

once all accounting tasks have been completed, 
the person responsible in the financial 
department verifies the figures.

this verification consists mainly of the following 
steps:

 → an analysis of the discrepancies between 
the actual figures and the budgeted figures 
(the budgeted figures are drawn up once a 
year and are updated each quarter based on 
a forecast);

 → an analysis of the discrepancies between 
actual figures and historical data;

 → an ad hoc analysis of all material amounts 
and entries.

once these checks have been completed, 
the figures are submitted to wdp's executive 
management and set down by agreement with 
the cFo.

11.5. Parties involved in the assessment of 
internal control

during the course of the financial year, the quality 
of the internal control is also assessed by:

 → the statutory auditor as part of the audit of 
the biannual and annual figures, on the one 
hand, and as part of the annual check of 
the underlying processes and procedures, 
on the other.

 → As stated above, the audit committee has 
a special responsibility when it comes to 
wdp's internal control and risk manage-
ment. (see 1. Risk factors on page 3.) 
the Board of directors of the manager is 
responsible for ensuring that the duties of 
the audit committee are performed, including 
through reports submitted by the audit com-
mittee to the Board of directors.
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Shares  
and bonds
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1. The share

1. Share price  

in the first few months of 2013 the wdp share 
price rose from 47 euros at 31 december 2012 to 
52 euros in May, when the dividend was paid out, 
before slipping back again slightly, in line with the 
broad european market indexes. 

the share benefited from increasing investor 
confidence in the stock markets in the second 
half of the year, driven by signs of an economic 
recovery and a continuing low interest rate.

within this context, wdp was again able to build 
on its reputation and traditional advantages. 
First and foremost, it is important that potential 
investors and shareholders appreciate the 
added value that wdp offers. in addition, there 
is the company’s position as the market leader 
in logistics and semi-industrial property in the 
Benelux market and the transparent tax regime 
within which the company operates in Belgium as 
well as France and the netherlands. Furthermore, 
wdp operates as a self-managed company, 
which is managed exclusively for the benefit of its 
shareholders and other stakeholders. in addition, 
the property portfolio instantly provides investors 
with key economies of scale in specific areas. 
lastly, the company pays a stable dividend.

this strong interest of investors and their 
confidence in the new strategic growth 
plan for 2011-13 were confirmed during the 
successful capital increases in 2013, which 
created room for new investments. the closing 
price on 31 december 2013 was 52.70 euros. 

2. Velocity and liquidity
Market capitalisation rose to approximately 
850 million euros, as a consequence of the 
capital increases resulting from the optional 
dividend and the direct mergers resulting from 
the Geel transaction, as well as the share’s 
strong return in 2013.

the liquidity of wdp shares continued to rise 
too. in 2013 the average daily volume was 
629,536 euros (in 2012: 506,943 euros). As a 
result, velocity – the number of shares traded 
per year divided by the total number of shares at 
year end – was 20.2%. wdp continues to make 
efforts to regularly participate in road shows and 
events for both institutional and private investors 
so that it is able to keep investors permanently 
informed in a transparent way and continue to 
broaden the investor base.
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FIGURES PER SHARE 31 dEc. 13 31 dEc. 12 31 dEc. 11

Number of shares in circulation on closing date 16,079,247 15,081,692 13,638,521

Free float 72% 71% 69%

Market capitalisation (in euros) 847,376,317 712,459,130 505,443,588

Traded volume in shares 3,244,920 3,198,319 3,249,196

Average daily volume (in euros) 629,536 506,943 474,468

Velocity 1 20.2% 21.2% 23.8%

Stock exchange price 
- high 
- low 
- closing

 
55.69 
43.77 
52.70

 
47.25 
37.02 
47.24

 
41.95 
31.51 
37.06

NAV (IFRS) 2 (in euros) 32.78 29.85 29.43

NAV (EPRA) 2 (in euros) 35.92 34.64 33.35

Dividend payout ratio 88% 90% 90%

Net current result 3 (in euros) 3.85 3.45 3.25

Net current result / share 4 (in euros) 3.70 3.67 3.42

Gross dividend / share (in euros) 3.25 3.11 2.94

Net dividend / share (in euros) 2.44 2.33 2.32

1 The number of shares traded annually divided by the total number of shares at the end of the year.
2 NAV: net asset value, i.e. shareholders’ equity before profit distribution for the current financial year.
3 Calculation based on the number of shares entitled to dividend.
4 Calculation based on the weighted average number of shares.

 

3. Long-term 
price  
and return

total return 1 on the wdp share in 2013 
was 18.7%. 

the epRA figures also show that wdp continues 
to significantly outperform the indexes of 
european property shares (+7.2%), property 
shares in the euro zone (+8.8%) and Belgian 
property shares (6.1%) over the past fifteen years 
– since the ipo at the end of June 1999 – with a 
total annualised return of +13.2%.

in other words, wdp again offered a good return 
in 2013 in a general climate of low interest rates.

wdp remains committed to generating strong 
cash flow in order to create a basis for a high 
dividend. the company also firmly believes 
that the quality of the property portfolio and 
the tenants, plus the fact that a high dividend 
is paid every year, continues to point towards a 
strong future.

1 The return on a share in a given period is equal to the gross return. 
This gross return is the sum of the following components: 
- the difference between the share price at the end  
 of the period and the beginning of the period; 
- gross dividend (dividend before deduction of withholding tax); 
- gross return on the dividend received when reinvested  
 in the same share.
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2. Bonds

on Monday 11 March 2013 wdp completed 
a successful private placement of seven-year 
bonds totalling 50 million euros and maturing on 
18 March 2020.

the bonds were issued at 99.861%, which 
corresponds to a fixed annual gross yield of 
3.82%. the indicative bond price at 31 december 
2013 was 99.40%. the bonds are freely tradable 
on euronext Brussels. 2

2 There are 500 outstanding bonds with ISIN code BE0002192582.
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3. Structure of  
the shareholding  
of the company 3

on 26 october 2012 the main shareholder, the 
Jos de pauw family, transferred all of its shares, 
which were held by mutual agreement, in joint 
ownership to the family company structure 
RtKA, in which the existing mutual agreement 
was institutionalised. the Jos de pauw family 
currently holds 4,437,539 wdp shares of the total 
number of wdp shares granting voting shares. 
de pauw nV holds 1,720 shares. together they 
hold 27.61% of the capital of wdp.

the holders of voting rights are the members 
of the management body of RtKA, being 
Robert, tony, Kathleen and Anne de pauw, to 
the exclusion of any other holder of rights to 
the holding.

the members of this management body act by 
mutual agreement with de pauw nV, which is 
fully owned by the members of the management 
body of RtKA.

At 31 december 2013 the stake of the Federal 
Holding and investment company 4 was still more 
than 3%. 

wdp also received a report from Bnp paribas 
investment partners nV that it held a 3.73% stake 
in wdp on 14 June 2013.

wdp also received a report from AXA investment 
Managers nV that it held a 3.03% stake in wdp 
on 10 december 2013.

3 Any changes announced are also published at www.wdp.be.
4 The Federal Holding and Investment Company (26 October 2011) 

is the parent of Belfius NV, which in turn is the parent of Dexia 
Insurance Belgium. Dexia Insurance Belgium is the parent of DELP 
Invest and Dexia Life and Pensions.
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16|04|2014

24/04/2014

30|04|2014

06|05|2014

07|05|2014

08|05|2014

08|08|2014

05|11|2014

Week 7|2015

 
Final date for registering shares for participation in the General Meeting of Shareholders of 30 April 2014

Final date for confirming participation in the General Meeting of Shareholders of 30 April 2014 (bank certificate/proxy)

General Meeting of Shareholders

Ex-dividend date 2013

Publication of Q1 2014 results

Dividend record date 2013

Publication of 2014 interim results and publication of 2014 Interim financial report

Publication of Q3 2014 results

Publication of 2014 annual results

Dates for registration period, Payment Date and date of listing of new shares were set at the Board of Directors meeting of 30 April 2013. 

Financial calendar

For any changes, please refer to the financial 
calendar on our website 
www.wdp.be.

WDP

NYSE 
EURONEXT 

LISTED 

SM 

nYSe euronext 
ipo: 28|06|1999 
listing: continuous 
iSin-code: Be0003763779
liquidity provider: petercam nV
and Kempen & co
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Property Report 
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1. Description of the portfolio 
at 31 December 2013

the independent surveyors Stadim, cushman 
& wakefield, dtZ Zadelhoff and Bnp paribas 
Real estate have estimated the fair value 1 of the 
wdp property portfolio (including Assets held for 
sale and excluding solar panels) in accordance 
with iAS 40 at 1,196.2 million euros as at 31 
december 2013.

the comparable value at year-end 2012 was 
1,095.2 million euros.

the portfolio breaks down 
as follows: 

1. Review of  
the consolidated 
property portfolio

1 Impact on the fair value of estimated transfer duties and transfer 
fees for the hypothetical sale of investment property (-): these 
are the transfer costs that must be paid on the hypothetical sale 
of investment property. The fair value at which the investment 
property is valued consists of the investment value less transaction 
fees. The average theoretical local registration costs that are 
deducted from the investment value are as follows: Belgium: 2.5%, 
the Netherlands: 5.8%, France: 3.5%, Czech Republic: 2.0%, 
Romania: 3.0%.

FAIR VALUE
(In EURos x 1,000) BELgIUm

thE  
nEthERLAnds FRAncE

czEch 
REpUBLIc RomAnIA totAL

Existing buildings
Investment properties under development for 
own account with the purpose of being
rented out
Land reserves
Assets held for sale

652.2

15.0
15.9
2.2

390.7

14.3
0.0
0.0

76.6

0.0
3.0
0.0

7.0

0.0
19.3
0.0

4.1

0.0
21.1
0.0

1,126.5

29.3
38.3

2.2

ToTal 685.3 405.0 79.7 26.3 25.2 1,196.2
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poRtFoLIo stAtIstIcs pER coUntRy BELgIUm
thE 
nEthERLAnds FRAncE RomAnIA totAL

Number of lettable sites (#)
Gross lettable area (in m²)
Land (in m²)

64
1.283.697
2.475.556

30
693.670

1.136.747

8
150.113
376.174

2
10.122

860.977

104
2.137.602
4.849.454

Fair value (in million euros)
% of total fair value
% change in fair value over 2013

685.3
57%

-0.2%

405.0
34%

0.6%

79.7
7%

-1.5%

26.3
2%

-5.1%

1,196
100%
-0.1%

Vacancy rate (EPRA) 1, 2 
Average lease length till first break (in y) 2

3.3%
5.3 

1.7%
8.6 

4.5%
3.6 

0.0%
7.9 

2.8%
6.5

WDP gross initial yield 3

Effect of vacancies
Adjustment gross to net rental income (EPRA)
Adjustments for transfer taxes
EPRA net initial yield 1

7.7%
-0.2%
-0.2%
-0.2%

7.1%

8.9%
-0.3%
-0.2%
-0.5%
7.9%

9.1%
-0.4%
-0.1%
-0.3%
8.3%

9.5%
0.0%
0.0%

-0.3%
9.3%

8.2%
-0.2%
-0.2%
-0.3%

7.5%
 

1 Financial performance indicators calculated according 
to EPRA’s (European Public Real Estate Association) 
Best Practices Recommendations. Please see www.epra.com.

2 Excluding solar panels.

3 Calculated by dividing the annualised contractual gross (cash) rents 
by fair value. The fair value is the value of the property investments 
after deduction of transaction costs (mainly transfer tax).

GeoGraphic breakdown  
of The fair value of The porTfolio

breakdown of The fair value  
of The porTfolio based on use

3%
LAND REsERVEs

0%
AssEts hELD FoR sALE

94%
ExIstING buILDINGs

3%
INVEstmENt 

PRoPERtIEs uNDER 

DEVELoPmENt FoR oWN 

AccouNt 

WIth thE PuRPosE oF 

bEING RENtED out

2%
RomANIA

57%
bELGIum

34%
NEthERLANDs

7%
FRANcE
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FAIR VALUE 
31 dEc. 12

nEw 
InVEstmEnts

AcqUIsItIons
 

sALEs chAngEs In FAIR 
VALUE dURIng 2013

FAIR VALUE 
31 dEc. 13

1,075

1,095.2 

 28.9 
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chanGes in The properTy porTfolio durinG 2013
(in Million euros)

InItIAL REntAL yIELd  
(BAsEd on contRActUAL LEAsE pLUs REntAL 
VALUE oF thE non-LEAsEd pARts)
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hisTorical Gross renTal yield of The wdp porTfolio 
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dEsIgnAtEd UsE At  
31 dEc. 13

 
BUILt sURFAcE
(In m2)

EstImAtEd  
REntAL VALUE
(In mILLIon EURos)

EstImAtEd AVERAgE 
REntAL VALUE pER m2

(In mILLIon EURos)
% oF totAL 
REntAL VALUE

Warehouses
offices adjoining warehouses
offices
commercial space
Various uses (mixed-use areas, parking facilities 
and filing space)

1,717,598
94,289
60,289
66,425

185,925

69.8
7.7
6.0
1.3

2.4

40.6
81.8
99.2
19.6

12.8

80.1%
8.9%
6.9%
1.5%

2.7%

ToTal 2,124,527 87.1 41.0 100.0%
 

2. Changes in fair value 
during 2013

in 2013, wdp invested a total amount of 108.8 
million euros in new acquisitions. An additional 
28.9 million euros was also invested in finishing 
pre-let projects, while a select number of smaller 
non-strategic sites were sold for a net amount of 
35.0 million euros.

the variation in the valuation of investment 
property was -1.6 million euros in 2013 for a 
portfolio of approximately 1.2 billion euros. 
the gross rental yield based on contractual rents 
after the addition of the estimated market rental 
value for the non-leased parts remained stable 
at 8.2% at 31 december 2013, versus 8.2% at 
year-end 2012.

3. Value and 
composition of the 
rental portfolio

total surface area comprises 484.9 hectares, 
including 25.6 hectares granted in concession. 
the remaining 459.5 hectares have an estimated 
sale value of 409.4 million euros or 36% of the 
total fair value. this produces an average land 
value of 94.9 euros per square metre, excluding 
transaction fees. this surface area also includes 
the land reserves, predominantly in Belgium and 
Romania.

the total lettable surface area of the buildings is 
2.1 million m², with a total estimated rental value 
of 87.2 million euros. warehouses account for 
the bulk (80.1%) of this volume, with 1,717,598 m² 
and a total rental value of 69.8 million euros. 
this brings their average rental value per square 
metre to 40.6 euros.

the offices, some of which are separate and 
some of which are adjacent to warehouses, 
account for 154,578 m2 or a rental value of 
13.7 million euros. Average rental value per 
square metre is 88.6 million euros. commercial 
space accounts for 66.425 m² and represents 
1.3 million euros in rent, with an average price per 
square metre of 19.6 euros. Miscellaneous uses 
account for 158,925 m² (2.4 million euros), with 
an average rent of 12.8 euros per square metre.
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hisTorical occupancy raTe of The  
wdp porTfolio (includinG solar panels)

tophUURdERs
% 
hUURInkomstEn*

univeg-groep 9,1%

DhL 8,0%

Inkomsten van zonne-energie 7,7%

kuehne + Nagel 7,4%

Philips Lighting 4,2%

Distri-Log 2,5%

Lidl 2,2%

V&D 2,1%

Descamps 1,8%

terumo 1,7%

Top 10 48,7%

mAIn tEnAnts
% 
REntAL IncomE*

univeg-groep 9.5%

DhL 8.5%

Income from solar panels 7.3%

kuehne + Nagel 6.5%

Philips Lighting 3.9%

Distri-Log 2.9%

Lidl 2.8%

V&D 2.3%

Descamps 2.1%

terumo 2.0%

Top 10 47.8%

4. Rental situation  
of the available  
buildings

the occupancy rate of the wdp portfolio at year-
end 2013 was 97.4% (including solar panels) 2. 
this represents an implementation of wdp’s 
commercial strategy, which is aimed at building 
long-term relationships with its clients and 
supports the company’s performance through a 
high operating margin.

2 The occupancy rate excluding solar panels is 97.2%.

wdp’s practice of building partnerships together 
with its clients is also reflected by the fact that 
the average remaining term until the expiry date 
of the leases is 8.9 years. taking into account the 
first cancel opportunity, the average remaining 
term is 6.5 years.

if income from solar panels is included, the 
average remaining term of the solar panels 
until the expiry date is 9.5 years. taking into 
account the first cancel opportunity, the average 
remaining term is 7.3 years.

the main tenants are: univeg Group, with a share 
of rental income of 9.5%, dhl (8.5%), income 
from solar power (7.3%), Kuehne + nagel (6.5%), 
philips lighting (3.9%), distri-log (2.9%), v&d 
(2.8%), carrefour (2.3%), pon tyre (2.1%) and 
lidl (2.0%). the share of the ten biggest tenants 
combined is 47.8%. the 20 biggest combined 
account for 61.8% and the 50 biggest for 84.6%. 

* Including revenues from solar energy.
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(In EURos x 1,000)

coUn-
tRy

typE LEttABLE 
AREA (In m²)

ExpEctEd 
compLEtIon

pRE-
LEt

LEssEE InVEst-
mEnt 
BUdgEt 
(In 
mILLIon 
EURos)

ExpEctEd 
REtURn

projecTs under developMenT - fully owned by WDP

Londerzeel - Weversstraat 2 bE Redevelopment 
& expansion

14,500 Q1 2014 100% colfridis 6

Londerzeel - Nijverheidsstraat 13 bE Redevelopment 
& expansion

9,500 Q3 2015 100% Lantmännen 
unibake

18

Zwolle - Lippestraat 15 NL Renovation 
& expansion

4,000 Q1 2014 100% kuehne + Nagel 2

Eindhoven - Park Forum 1029 NL Newbuild 8,000 Q3 2014 100% brocacef 10

schiphol Logistics Parc - Incheonweg 7 NL Newbuild 14,000 Q4 2014 100% tbc 16

bleiswijk - spectrumlaan 7-9 NL Newbuild 10,000 Q4 2014 100% mRc transmark 8

tbc * NL Newbuild 27,000 Q4 2014 100% tbc 30

Zwolle - Pommerenstraat 4A NL Newbuild 35,000 Q3 2015 100% wehkamp.nl 30

ToTal 122,000 100% 120 > 8%

* WDP will provide further information when details on these projects have been firmed up.
 

5. Overview of investment properties under 
development for own account with the purpose  
of being rented out 3

the foreseen out-of-pocket cost for the
realisation of these projects is estimated at
120 million euros, of which approximately 
20 million euros was already spent on 
31 december 2013. wdp expects to realise a 
return of 8% on the total investment.

3 See also 5.3.4. Management report - Transactions and realisations 
- Investment properties under development for own account with the 
purpose of being rented out on page 44.
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6. Key data of properties

independent property surveyors Stadim, cushman & wakefield,  
dtZ Zadelhoff and Bnp paribas Real estate inspected all sites  
in this table in the fourth quarter of 2013. 

* Estimated rental value is the rental value determined by independent property experts. See 7.3. Property Report – Conclusions of the property experts 
on page 130 for the report of the independent property experts and the appraisal methodology.

** Calculation based on the rental values of leased properties and non-leased surfaces, including income from solar panels. Ongoing projects and / or 
renovations are not considered.

BUILt In 
(most REcEnt 
REnoVAtIon /

ExtEnsIon)

LEttABLE  
AREA 

(In m²)

EstImAtEd  
REntAL 
VALUE *

REntAL 
IncomE 
In 2013

occUpAtIon
RAtE ** 

31 dEc. 13

belGiuM 
(Fully OWNED By WDP)

 1,281,445  49,593,466  45,253,447 96.7%

Aalst,  
tragel 47

1998-1999 
(2013)

 25,106  1,062,036  1,052,814 100.0%

Aalst,  
Wijngaardveld 3-5 - Dijkstraat 7

1992 
(2005)

 21,902  669,780  681,758 100.0%

Aarschot,  
Nieuwlandlaan b19

2009  8,432  376,279  392,730 100.0%

Anderlecht,  
Frans Van kalkenlaan 9 - biestebroeckkaai 300 
- Walcourtstraat

1969 
(2007)

 20,344  922,425  945,792 100.0%

Asse (mollem),  
Zone 5 nr. 191, 192, 320, 321

1967 
(2012)

 29,874  1,321,159  1,574,431 100.0%

Asse (mollem), Zone 5 nr. 200 2011  3,264  397,489  318,099 100.0%

Asse (mollem), Zone 5 nr. 340 1989 
(2005)

 5,993  236,276  264,261 100.0%

Asse (kobbegem) - breker 41 1989  12,100  420,172  358,129 100.0%

beersel (Lot), heideveld 64 2001  7,234  350,830  302,714 0.0%

beringen (Paal),  
Industrieweg 135 - Rijsselstraat

2002 
(2008)

 10,539  416,654  461,063 100.0%

boom,  
Langelei 114-116 - Industrieweg 1

2000-2001  39,293  1,762,153  1,424,489 100.0%

boortmeerbeek,  
Industrieweg 16

1991 
(2011)

 21,548  560,510  517,505 85.8%

bornem,  
Rijksweg 17

1996 
(2004)

 11,912  578,700  683,944 100.0%

bornem,  
Rijksweg 19

2004 
(2013)

 22,411  1,038,975  1,018,391 98.7%

courcelles,  
rue de Liège 25

2007 
(2009)

 30,318  1,233,966  1,240,223 100.0%
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1 The site in Grimbergen is jointly held with another Vastgoedbevak/Sicafi, Montea Comm. VA, based on a 50-50 split.  
As a result, WDP Comm.VA is co-owner of the site.

BUILt In 
(most REcEnt 
REnoVAtIon /

ExtEnsIon)

LEttABLE  
AREA 

(In m²)

EstImAtEd  
REntAL 
VALUE *

REntAL 
IncomE 
In 2013

occUpAtIon
RAtE ** 

31 dEc. 13

Geel,  
hagelberg 12

2012  24,487  1,049,299  51,182 100.0%

Geel,  
hagelberg 14

2009  13,433  545,478  102,953 100.0%

Genk,  
brikkenovenstraat 48

2008 
(2010)

 33,481  1,328,789  1,434,815 100.0%

Genk,  
brikkenovenstraat 50

2009  19,184  744,139  745,944 100.0%

Grimbergen,  
Eppegemsesteenweg 311

1978 
(2013)

 26,557  1,189,617  1,012,135 100.0%

Grimbergen,  
Industrieweg 16

2008  15,058  691,020  673,486 100.0%

heppignies (Fleurus), rue de capilône 1 Remediation 
ongoing

 N/A N/A N/A N/A

jumet,  
Zoning Industriel - 2ième

1995 
(2005)

 6,282  226,256  289,796 100.0%

kontich,  
satenrozen 11-13 - Elsbos

1985 
(2006)

 57,561  2,421,399  2,683,580 100.0%

kortenberg,  
A. De conincklaan 2-4

1997 
(2012)

 6,464  276,917  253,304 100.0%

Leuven (Wilsele), 
kolonel begaultlaan 9, 17-21, hoek Lefèvrelaan

1935 
(1985)

 20,758  671,553  717,384 97.6%

Leuven,  
Vaart 25-35

50s 
(1999)

 15,516  1,225,404  587,304 46.0%

Londerzeel,  
Weversstraat 2

2013 N/A N/A  163,320 N/A

Londerzeel,  
Nijverheidsstraat 13

1991 
(in progress)

N/A N/A  53,061 N/A

Londerzeel,  
Nijverheidstraat 15

1989 
(2013)

 18,651  717,751  677,217 96.6%

Luik (Flémalle), 
rue de l'Arbre saint-michel 99

2011  5,601  254,697  296,087 100.0%

machelen,  
Rittwegerlaan 91-93 - Nieuwbrugstraat

- 
(2006)

 15,876  1,282,650  1,302,603 100.0%

mechelen,  
Zandvoortstraat 3

2005  32,577  1,249,776  1,160,628 100.0%

meer,  
seoelstraat 1

1998  19,006  526,105  505,014 100.0%

merchtem,  
Wolvertemse steenweg 1 - bleukenweg 1

70s  
(2011)

 5,157  328,030  311,975 100.0%

Nijvel,  
chaussée de Namur 66

1974  
(2011)

 10,570  471,684  430,209 100.0%

Nijvel,  
rue de l'Industrie 30

1990 
(2004)

 27,641  1,287,072  1,287,723 100.0%
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BUILt In 
(most REcEnt 
REnoVAtIon /

ExtEnsIon)

LEttABLE  
AREA 

(In m²)

EstImAtEd  
REntAL 
VALUE *

REntAL 
IncomE 
In 2013

occUpAtIon
RAtE ** 

31 dEc. 13

Nijvel,  
rue du bosquet 12

2007  10,657  657,363  321,402 66.4%

Nijvel,  
rue buisson-aux-Loups

2013  4,477  309,250 0 100.0%

Puurs (breendonk),  
koning Leopoldlaan 9

1999  2,297  158,518  219,015 100.0%

Puurs,  
Lichterstraat 31

70s 
(2012)

 14,871  576,213  367,924 100.0%

Rumst (terhagen),  
Polder 

50s 
(2007)

 20,249  599,150  383,593 79.4%

sint-katelijne-Waver,  
Drevendaal 1 - strijbroek 4

1991 
(2007)

 22,610  871,665  938,075 100.0%

sint-katelijne-Waver,  
Drevendaal 3

1996 
(1997)

 22,575  1,254,120  1,419,327 100.0%

sint-katelijne-Waver,  
Fortsesteenweg 19 en 27

1989  31,484  300,956  303,216 100.0%

sint-katelijne-Waver,  
strijbroek 10

1989 
(2007)

 2,553  297,415  337,679 100.0%

sint-Niklaas,  
Prins boudewijnlaan

2007  N/A  N/A  N/A  N/A

ternat,  
Industrielaan 24

1977 
(2010)

 17,229  820,422  637,058 93.8%

Vilvoorde,  
havendoklaan 12

1994  
(2001)

 13,903  741,435  864,347 100.0%

Vilvoorde,  
havendoklaan 13

2006  12,780  379,816  316,079 100.0%

Vilvoorde,  
havendoklaan 18

1994 
(2001)

 76,399  3,523,276  2,081,672 100.0%

Vilvoorde,  
havendoklaan 19

2002  11,526  586,382  526,174 100.0%

Vilvoorde,  
jan Frans Willemstraat 95

2004 
(2006)

 6,381  311,525  330,966 100.0%

Vilvoorde,  
Willem Elsschotstraat 5

1995 
(2005)

 23,813  906,499  710,612 99.3%

Willebroek,  
koningin Astridlaan 14

1999 
(2012)

 11,011  453,619  434,572 100.0%

Willebroek,  
koningin Astridlaan 16

2008  44,387  1,883,209  2,111,112 100.0%

Willebroek,  
Victor Dumonlaan 4

1991  33,923  1,250,353  1,222,752 100.0%

Zaventem,  
Fabriekstraat 13

1984 
(1993)

 7,598  385,862  401,973 100.0%

Zele,  
Lindestraat 7 - baaikensstraat

2003 
(2008)

 39,490  1,411,780  1,426,794 100.0%

Zwevegem,  
Deerlijkstraat 58A 

1980  117,382  1,255,140  1,262,029 100.0%

Zwijndrecht,  
Vitshoekstraat 12

2006 
(2013)

 26,634  1,738,681  836,008 100.0%
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BUILt In 
(most REcEnt 
REnoVAtIon /

ExtEnsIon)

LEttABLE  
AREA 

(In m²)

EstImAtEd  
REntAL 
VALUE *

REntAL 
IncomE 
In 2013

occUpAtIon
RAtE ** 

31 dEc. 13

Eleven properties have a fair value lower 
than 2.5 million euros, i.e. the properties in 
Aalst, tragel 5 - Gheeraerdtstraat 15-16 - 
Aalst, Dendermondsesteenweg 75 - Aalst, 
Denderstraat 54-56-tragel - Anderlecht, 
Frans Van kalkenlaan 9 (Asar-toren) 
- Antwerpen, Lefèbvredok-Grevendilf-
Vrieskaai - beersel, stationsstraat 230 
- boom, Groene hofstraat 13 - boortmeer-
beek, Leuvensesteenweg 238 - haacht 
(Wespelaar), Dijkstraat 44 - moeskroen, 
rue du Pont blue 21 and Willebroek, 
breendonkstraat 

 N/R  63,086  1,085,777  1,825,005  N/R 

neTherlands 
(Fully OWNED By WDP)

 693,670  31,607,409  32,812,241 98.3%

Alkmaar,  
berenkoog 48

1990  20,692  498,343  394,509 100.0%

Alphen aan den Rijn,  
j. keplerweg 2

2005  15,742  847,340  893,143 100.0%

Alphen aan den Rijn,  
Eikenlaan 32-34

2012  21,310  725,073  652,333 100.0%

Amersfoort,  
basicweg 1-3

1992  11,642  619,240  730,221 100.0%

Amsterdam,  
hornweg 64

1992  23,689  781,414  753,769 100.0%

barneveld,  
Nijverheidsweg 50-52

1981 
(2013)

 34,001  1,828,735  1,919,248 100.0%

breda,  
hazeldonk 6462 en 6464

1996 
(2006)

 37,847  1,203,375  1,061,691 100.0%

bleiswijk,  
spectrumlaan 7-9

in progress  N/A  N/A  N/A  N/A 

Eindhoven,  
Park Forum 1029

in progress  N/A  N/A  N/A  N/A 

schiphol Logistic Parc,  
Incheonweg 7

2012  12,465  1,153,499  1,159,204 100.0%

helmond,  
sojadijk 2

2011  13,025  644,650  610,134 100.0%

maastricht-Aachen (beek),
Engelandlaan 30

2011 
(2012)

 25,004  1,127,655  949,813 100.0%

Nieuwegein,  
Inundatiedok 34

2010 
(2012)

 44,423  2,290,017  2,581,614 100.0%

oss,  
menhirweg 15

2010 
(2012)

 11,074  548,575  546,129 100.0%

oss,  
keltenweg 70

2012  16,905  1,017,659  926,325 100.0%
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BUILt In 
(most REcEnt 
REnoVAtIon /

ExtEnsIon)

LEttABLE  
AREA 

(In m²)

EstImAtEd  
REntAL 
VALUE *

REntAL 
IncomE 
In 2013

occUpAtIon
RAtE ** 

31 dEc. 13

Raamsdonksveer,  
Zalmweg 27

1980 
(2011)

 9,745  355,050  450,522 100.0%

Ridderkerk,  
handelsweg 20 en 25

2005 
(2009)

 38,286  3,158,198  5,372,256 100.0%

Roosendaal,  
Aanwas 9

2012  26,551  801,300  853,835 100.0%

Roosendaal,  
borchwerf 23

1994  15,834  711,843  740,124 100.0%

tilburg,  
siriusstraat 7-9

2009  17,762  934,040  1,148,863 100.0%

utrecht,  
Rutherfordweg 1

1992 
(2009)

 24,970  768,450  733,104 100.0%

Veghel,  
Doornhoek 3765

2006 
(2011)

 9,820  496,675  691,470 100.0%

Veghel,  
kennedylaan 19

2002  21,020  876,400  728,625 100.0%

Veghel,  
marshallweg 1

1990  78,400  3,130,168  2,836,804 100.0%

Venlo,  
Ampèrestraat 7-9

2011 
(2012)

 32,332  1,549,500  1,264,486 75.5%

Venlo,  
Edisonstraat 9

1990  26,135  1,065,861  568,843 100.0%

Venray,  
Newtonstraat 8

2013  15,342  679,416  285,442 100.0%

Voorhout,  
Loosterweg 33

1987 
(2007)

 38,578  1,073,540  1,003,334 100.0%

Wijchen,  
bijsterhuizen 2404

2010  15,619  860,520  1,398,898 100.0%

Zaltbommel,  
heksenkamp 7-9

2012  10,351  618,642  333,206 100.0%

Zwolle,  
Lippestraat 15

2008  21,385  1,082,010  1,224,296 100.0%

Zwolle,  
Pommerenstraat 4A

in progress  N/A  N/A  N/A  N/A 

two properties have a fair value lower than 
2.5 million euros, i.e. the properties in Alphen 
aan den Rijn, h. kamerlingh-onnesweg 3 and 
Zwolle, mindestraat 7.

N/R  3,721  160,221  0   N/R
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BUILt In 
(most REcEnt 
REnoVAtIon /

ExtEnsIon)

LEttABLE  
AREA 

(In m²)

EstImAtEd  
REntAL 
VALUE *

REntAL 
IncomE 
In 2013

occUpAtIon
RAtE ** 

31 dEc. 13

france 
(Fully OWNED By WDP)

 150,113  6,330,162  5,726,190 95.5%

Aix-en-Provence,  
rue Gustave Eiffel 205

2000  19,161  804,175  817,938 100.0%

Lille-Libercourt,  
Zone Industrielle - le Parc à stock

2008  36,252  1,522,584  981,518 100.0%

Lille-Roncq,  
avenue de l'Europe 17

2003 
(2006)

 13,092  533,532  -   46.4%

Lille - seclin,  
rue marcel Dassault 16b

2008  13,033  555,280  694,237 100.0%

Lille-templemars,  
rue de l'Épinoy 16b

1990  4,524  250,795  281,740 100.0%

Lille-templemars,  
route d'Ennetières 40

1989 
(2008)

 19,182  782,524  847,675 100.0%

Neuville-en-Ferrain,  
rue de Reckem 33

2006  13,375  533,003  566,908 100.0%

Vendin-le-Vieil,  
rue calmette - rue des Frères Lumière

2004  31,494  1,348,269  1,536,174 100.0%

roMania 
(51% OWNED By WDP)

 10,122 1,024,305 446,713 100.0%

Arichestii Rahtivani N/R  250,000 m² 
 (land) 

 N/A  N/A 0.0%

brasov 2013  3,243  232,008  1,483 100.0%

corbii mari N/R  222,207 m² 
 (land) 

 N/A  N/A   0.0%

oarja 2012  6,879  792,297  444,276 100.0%

six properties have a fair value lower than 2.5 
million euros, i.e. the properties in Agigea,  
Fundulea (2), mihail kogalniceanu,  
Paulesti and sarulesti. 

N/R  N/A  N/A  954 N/R

ToTal  2,135,350  88,555,342  84,238,591 97.2%
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1. Belgium
the healthy take-up in the first half of 2013 
continued for the rest of the year, particularly 
supported by SMes. the vast majority of them 
are in the Brussels-Antwerp axis. Rents on the 
semi-industrial and logistics market remained 
stable. the logistics sector was able to shield 
itself from the tough economic conditions.

the number of immediately available large-
scale state-of-the-art sites remains limited. 
Although land prices rose in Belgium, the price 
level of logistics property remained the same. 
Restraint continues to be shown when it comes 
to developments entailing risks. Building only 
commences on a site after the lease has been 
signed. there is also a lack of available high-
grade logistics properties at strategic locations.

Modest economic growth is assumed in 2014. 
the Antwerp and Brussels regions continue to be 
prime markets for investors and users, with SMes 
largely driving demand.

2. Netherlands
the export sector started sluggishly, with 
business picking up in the second half of 2013. 
however, this was not reflected on the domestic 
industrial market, where demand and business 
remained at a low level.

tenants are looking for strategic locations with 
high-grade buildings, but their availability is 
limited. the most eye-catching transaction was 
the one for a fully automated distribution centre 
by wdp for online retailer wehkamp.nl, which will 
provide floor space of approximately 35,000 m². 
Such transactions reflect the trend towards 
custom-made sites for clients and the increasing 
number of e-commerce tenants. 

existing buildings remain scarce at prime 
locations and they are much sought-after, 
which resulted in another rise in demand for 
built-to-suit projects.

Following increased business at the end of 
2013, a further rise is expected on the export 
market and so also the industrial market in 2014. 
high-grade state-of-the-art logistics buildings at 
prime locations continue to be at the top of the 
wish list for investors and tenants.

2. Review of  
the logistics and semi-industrial 
property market in 
Belgium, the Netherlands, 
France and Romania
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3. France
the weak economy continues to restrain the 
industrial market in France. Business remained 
far below average, resulting in a large number of 
bankruptcies and rising unemployment. 

All big developments were turnkey projects and 
the availability of existing properties was very 
low. that is because companies have adopted 
a consolidation strategy in these financial 
conditions. they want to limit the number of sites 
and consolidate their activities in one big logistics 
platform at a single location.

existing tenants on the other hand prefer to 
renegotiate their existing contract rather than 
relocating as a way of reducing their rent. 
developments that entail risks are also avoided 
in France, with leases on existing strategic 
locations prioritised.

the trend towards consolidation at large retail 
hubs will continue in 2014, dictated by the 
in-house logistics manager’s wish to keep 
transport costs as low as possible. however, 
such a strategy only results in more properties 
coming onto the market, with an ever greater 
distinction between existing generic sites and 
specific sites that are tough to re-let.

4. Romania
industry continues to suffer from a restrained 
economy, from the perspective of both tenants 
and investors. the domestic economy is 
beginning to feel the effects of positive export 
figures, but caution remains. Rents and yields 
are unchanged.

take-up of industrial premises continues to be 
concentrated around ploiesti and timisoara. 
developments that entail risks are avoided, with 
tailor-made properties being the norm. the 
majority of tenants are foreign manufacturers, 
primarily in the automobile sector. wdp 
completed a pre-let warehouse of 5,000 m² in 
Brasov.

the Romanian economy is expected to pick up, 
supported by a healthy domestic job market 
and ever-increasing business from abroad. 
patience continues to be required, however.

Sources: BNP Paribas Real Estate, Cushman & Wakefield and 
DTZ Zadelhoff
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dear Sirs, 

we are pleased to present to you our estimate 
of the value of the property portfolio of 
wdp comm. vA at 31 december 2013.

wdp has appointed us as independent property 
experts to determine the investment value and 
fair value of its property portfolio. the estimates 
made take into account both the observations 
and definitions stated in the reports and the 
international valuation Standards issued by ivSc. 

Fair value is defined in iAS 40 as the amount for 
which an asset could be exchanged between 
knowledgeable, willing parties in an arm’s length 
transaction. ivSc considers these conditions to 
have been met if the definition of market value set 
out above is complied with. in addition, market 
value must reflect current rental agreements, 
the current gross margin of self-financing (or cash 
flow), the reasonable assumptions in respect of 
potential rental income and expected costs.

the administration costs must be adjusted 
in this context to the actual situation in the 
market. Following analysis of a large number 
of transactions the independent property 
experts acting on the request of listed property 
companies concluded in a working party that, 
since property is transferred in various forms, 
the impact of the transaction costs on large 
investment property in the Belgian market with 
a value of more than 2.5 million euros is limited 
to 2.5%. the value with additional costs borne 
by the seller therefore corresponds to the fair 
value plus 2.5% administration costs. Fair 
value is consequently calculated by dividing 
the value with additional costs borne by the 
seller by 1.025. properties below the threshold 
of 2.5 million euros and foreign properties are 
subject to the usual registration regime and their 
fair value therefore equals the value with costs 
borne by the buyer.

As independent property experts we have a 
relevant and recognised professional qualification 
as well as recent experience with properties of 
a similar category and location to the properties 
being valued in the property portfolio of wdp.

3. Conclusions of  
the property experts
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the estimates of the properties take account 
of both current rental agreements and all rights 
and obligations arising from those agreements. 
each property was estimated separately. 
the estimates do not take account of potential 
additional value that could be realised by 
offering the portfolio as a whole in the market. 
our estimates also do not take account of 
marketing costs specific to a transaction, 
such as estate agents’ fees or advertising costs. 
our estimates are based on an annual inspection 
of the properties concerned and also take 
account of the information provided by wdp 
regarding the rental situation, surface areas, 
drafts or plans, rental costs and taxes relating 
to the property concerned, conformity and 
environmental pollution. the information provided 
was assessed to be accurate and complete. 
our estimates are based on the assumption that 
any components not included do not affect the 
value of the property.

each independent property expert is responsible 
for valuing the part of the portfolio that has been 
contractually assigned to him or her.

on the basis of the statements in the preceding 
paragraphs, we can confirm that the fair value 
of wdp’s real estate property (excluding solar 
panels and Assets held for sale) at 31 december 
2013 was 1,194,061,480 (one billion one hundred 
ninety-four million sixty-one thousand and four-
hundred eighty euros).

yours faithfully, 

Koen nevens 
ceo | cushman & wakefield

PhiliPPe janssens 
Managing director | Stadim

leoPold willems 
Associate director of the international department 
appraisals | dtZ Zadelhoff

jean-claude dubois 
president | Bnp paribas Real estate
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Corporate  
social 
responsibility
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As a leading logistics property partner, wdp 
has a strong sense of responsibility with regard 
to sustainable building, towards both its clients 
and its shareholders. Here, again, wdp adopts a 
long-term approach – one of the cornerstones in 
the company’s strategy.

this includes an extensive study of the 
sustainable impact of every investment for all 
stakeholders. Some clients are looking for simple 
storage space, other require a high-tech logistics 
facility. wdp always takes the most responsible 
sustainability approach, whatever the choice. 
the possibilities of renewable energy and energy 
efficiency are studied in the design phase of both 
new-builds and renovations. in consultation with 
the client, this improves the competitiveness 
of the tenant by driving down energy bills and 
strengthens the tenant’s sustainability credentials 
through a more responsible impact on both 
people and planet.

the successful BReeAM certifications are proof 
of this, reflecting, as they do, our ambition to 
combine property value creation and sustainable 
enterprise. our property portfolio has been sub-
ject to a carbon audit, producing the input for an 
action plan to optimise its carbon footprint. our 
own offices have also been audited.

our way of working is designed to reduce our 
energy consumption and shrink our footprint. 
Sustainable enterprise, within wdp and beyond, 
is expected to optimise the facilities of our 
tenants and our own offices.

wdp’s medium-term target is to achieve carbon 
neutrality. we aim to do this by implementing the 
Trias Energetica sustainability model. this invol-
ves minimising energy consumption, maximising 
the share of renewable energy (such as sun, 
wind, biomass, etc.) and consuming finite fossil 
fuels efficiently (by adopting an alternative lighting 
policy, optimising heating systems and making 
use of the possibilities of energy storage, etc.).

As a logistics property partner, we also wish 
to generate added value by creating synergies 
between clients, regions, cities, ports, public 
services, etc. to achieve smart logistics (including 
multimodality, bundling, etc.). this facilitates 
transport, reduces traffic around cities and eases 
the impact on society. we are now able to offer 
our clients two new unique multimodal sites: 
wdport of Ghent logistic park and the trimodal 
Meerhout site.

through this sustainability report we wish to shed 
more light on wdp’s approach to sustainable 
development and our efforts to achieve value 
creation in a responsible way.

joost uwents 
ceo | wdp

1. Sustainability, a cornerstone of 
the long-term yield strategy
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1. Vision and strategy
As said, the carbon neutrality of wdp’s property 
portfolio is a medium-term target. According to 
the definition of the uK’s department of energy 
and climate change (decc), Carbon neutral 
means that - through a transparent process of 
calculating emissions, reducing those emissions 
and offsetting residual emissions - net carbon 
emissions equal zero. organisations and indivi-
duals striving for carbon neutrality must first and 
foremost reduce carbon emissions so that only 
unavoidable emissions need to be offset. carbon 
neutrality is usually achieved in two ways:

 → offsetting the carbon emissions when fossil 
fuels are burnt by consuming renewable sour-
ces that generate an equal amount of useful 
energy. using only renewable energy sources 
that do not produce any carbon emissions 
(the post-carbon economy). 
 
 
 

 → offsetting carbon emissions by paying others 
to remove the equivalent volume of the 
carbon dioxide from the atmosphere – by fun-
ding climate projects to prevent greenhouse 
gas emissions in the future or by buying 
carbon credits. 

the entire approach to avoidance, reduction and 
offsetting lowers our dependence on fossil fuels 
while the share of renewable energy is encour-
aged. it is a global approach that creates value 
by lowering the price of energy and lessening the 
impact on climate and society.

the carbon-neutral target of creating sustaina-
ble value through environmental responsibility 
demands a well structured, economically viable 
approach. Trias Energetica (see below) is an 
established model we use to drive down our 
energy consumption and make the transition to 
sustainable energy consumption.

calculating the carbon footprint of our main 
offices and our property portfolio has given 
us improved insight into the current situation, 
the opportunities and challenges. the carbon 

* Source: SenterNovem.

3

2

1

produce and use fossil energy  
as efficiently as possible

use sustainable sources of energy  
instead of finite fossil fuels

the trias energetica * concept: 
the most sustainable energy is saved energy.

reduce the demand for energy by avoiding waste  
and implementing energy-saving measures
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footprint calculation made by climate consultants 
co2logic was based on the energy consumption 
of twenty-one monitored sites and the energy 
consumption of the main offices in Belgium. it 
gives wdp information about where the focus 
needs to be and where investments must be 
made to improve efficiency within the company.

1.1. Reduction

in recent years wdp has invested in a system 
to closely monitor a large percentage of the 
electricity and gas consumption of its property 
portfolio. this enables wdp to gain a clear 
understanding of current energy consumption 
and to respond more nimbly when anomalies 
are identified. High-quality monitoring is the 
foundation of a high-quality reduction strategy. 
wdp will use this monitoring system to compare 
the performance of its warehouses on an 
ongoing basis and focus renovation and site 
lighting efforts on those warehouses that are 
performing least well.

Stringent quality and performance standards 
need to be met if wdp’s new large-scale 
warehouses are to achieve a Very Good rating 
on the BReeAM scale. this will safeguard the 
performance and value of our property portfolio 
for the coming years.

to further reduce the energy consumption 
(focusing on electricity) of its property portfolio, 
wdp invests in new lighting technologies (e.g. 
led and tlS), insulation and tl5), insulation and 
efficient heating and cooling solutions, such as 
phase change materials (pcM). 

pcMs are used to store heat and cold. they can 
absorb heat within a given temperature range 
without undergoing a significant change in 
temperature. instead, the absorption or release 
of heat changes the general condition of the 
material. Some materials are able to store large 
amounts of energy as they melt. this energy is 
released during crystallisation. the material’s 
temperature remains virtually constant during 
melting and crystallisation. this explains the 
alternative name of latent heat storage. large 
amounts of heat can be stored within comparably 
small temperature ranges by using materials with 
high melting points.

1.2. Offsetting

wdp currently disposes of installed green energy 
power of 30 Mwp through investments in solar 
panels for the roofs of its buildings in Belgium 
(16 Mwp) and Romania (14 Mwp). in Romania, 
as well as pV systems on roofs, in 2013 two 
dedicated solar parks on the available surface in 
Sarulesti and Fundulea became operational.

wdp is currently studying additional investments 
in solar and wind power, geothermal energy and 
biomass. decisions to invest are dependent 
on a low-risk assessment and a yield 
pattern comparable with its existing logistics 
property portfolio.
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1.3. Recovery

our approach to sustainability benefits our 
clients, wdp shareholders, external stakeholders 
and wdp itself. our vision and strategy for the 
wdp property portfolio will reduce the total cost 
of use of the properties by minimising the price of 
energy per square metre and the carbon footprint 
of wdp and our clients. our dependence on 
fossil fuels will also be reduced, as will the risk 
of price fluctuations, which are inherent to the 
turbulent markets. it will reduce our impact 
and the impact of our clients on both planet 
and people. this approach is also expected to 
increase the value of our property.

But wdp’s influence and support is not limited 
to warehouses. By developing synergies 
between clients, regions, cities, ports and 
public services to encourage smart logistics 
activities (multi-modality, bundling, etc.), we will 
lower the negative impact on our clients of 
transport restrictions (such as carbon taxing) and 
improve efficiency while traffic is reduced in and 
around cities.  

Multimodal transport and bundling

Multimodal transport means choosing the 
most suitable mode of transport with due 
consideration for its characteristics with regard 
to product flow and logistics requirements. 
in some cases this may be unimodal transport by 
road, rail or waterway; in other cases combining 
more than one mode of transport is the best 
solution, such as inland shipping together with 
road transport by truck. Co-modality is often 
used in this context, where the stress is on the 
strengths of the various modes of transport. the 
term synchro-modality refers to the parallel use of 
various modes of transport.  

that means that the shipper or the transport 
partner has a choice of mode.

clear in our mind is that multimodal sites 
lower the total cost, improve the level of the 
service and increase the sustainability of 
the supply chain, as well as anticipating the 
logistics needs of tomorrow. wdp is able to 
offer two new multimodal sites to its clients, 
each perfectly located. the first is wdport of 
Ghent logistic park 1, while the second is a site 
in Meerhout 2 where wdp is working on the 
further development of the trimodal terminal 
by the Albert canal. the recently acquired site 
on the cargovil industrial zone in Vilvoorde 
underscores wdp’s confidence in this future-
oriented approach to sustainable logistics. the 
cargovil industrial zone is in an excellent location 
with good access to and from the neighbouring 
container terminal, canal, motorways and 
Brussels Airport. 

Urban transport

one of the options for ensuring sustainable 
urban transport is the establishment of a viable, 
sustainable urban distribution platform, which is 
based on orchestrated horizontal partnership. 
this concept has shown that the efficiency of 
goods transport can be significantly improved, 
reducing fuel consumption, greenhouse gas 
emissions and other inconveniences connected 
with transport.

1 See the press release of 15 May 2013.
2 See the press release of 21 June 2013.
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An orchestrated horizontal partnership unites 
all participants in the goods transport chain 
(including suppliers, loaders, unloaders, 
multimodal platforms, government agencies, 
etc.) and an orchestrator. the purpose of the 
partnership is to improve the efficiency of the 
transport chain and save costs.

this is achieved by proactively combining 
cargoes to increase truck loads and to achieve 
economies of scale. the orchestrator is a small, 
neutral independent partner functioning as 
manager, trustee and referrer in the community.

the picture below shows that incoming and 
outgoing flows must be integrated in the urban 
distribution platform.

orchestrated horizontal collaboration *

orchestration

clientssuppliers platform

primary
lanes / modes

secundary
services / niches / zones

* Source: Tri-Vizor.

138

| Corporate soCial responsibility8

wdp | AnnuAl FinAnciAl RepoRt | 2013

8 | 1. SuStAinABility



2. Sustainable property 
management

 
 
 
industrial activities – and that goes for property 
too – inherently have an impact on the natural 
environment in all of its facets and the people that 
live and work in and around the buildings. As a 
sustainable, responsible business, wdp strives 
to constantly develop its portfolio while also 
working to constantly minimise its impact on the 
environment and natural resources. wdp sets 
itself the goal of reducing its eco footprint every 
year by focusing on land and water use, waste 
flows, transport, sustainable materials and 
renewable energy.

1. Soil studies
Before acquiring a building or piece of land 
wdp always conducts an in-depth study of the 
environmental risks or irregularities that could 
arise from previous high-risk activities. As soon 
as there are suspicions of contamination, 
a study is conducted into the quality of the soil 
and the groundwater. if the soil proves to be 
contaminated, wdp makes sure that everything 
is done to control and eliminate this risk. At the 
moment wdp is carrying out soil remediation 
work at the Heppignies (Fleurus) (rue de 
capilône 1) site. Systems that potentially entail 
a high risk continue to be inspected regularly 
after the building is taken into use, in accordance 
with the Articles of Association and applicable 
laws. wdp also complies with all national 
and regional regulations with regard to soil 
certificates and other obligations connected to 
uncontaminated soil.
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2. Environmental and 
town-planning permits

wdp has the required official environmental 
and town-planning permits for all buildings and 
systems, in accordance with the Articles of 
Association and applicable laws. if the tenant is 
responsible for gaining special permits – such 
as a compulsory environmental permit – wdp 
will strongly encourage the tenant to make all 
necessary arrangements as soon as possible.  
 
the local laws and regulations regarding 
buildings and systems are closely monitored and 
implemented. permits are immediately updated 
in the event of changes to laws or technical 
systems.

3. Inspection of technical 
and security systems

All technical and security systems installed in the 
buildings in the wdp portfolio must be regularly 
inspected, either on the initiative of wdp or on 
the tenant’s initiative. in the latter case, wdp also 
closely monitors the quality of the inspection. we 
involve independent and / or in-house experts in 
the monitoring process.

4. Reducing greenhouse 
gas emissions by 
coolants

wdp fully supports the eu’s policy of deterring 
the use of synthetic coolants. to minimise 
the emission of chlorofluorocarbons (cFcs), 
wherever possible wdp installs state-of-the-
art air conditioning systems based on natural, 
ozone-friendly coolants, such as ammonia and 
carbon dioxide. this is already the case at the 
property in Mollem, Belgium for lactalis and at 
the BReeAM-certified property in wijchen in 
the netherlands. in 2013 these measures were 
also implemented in Bornem (Rijksweg 19) and 
londerzeel (nijverheidsstraat 15) in Belgium and 
in Venray (newtonstraat 8) in the netherlands. 
All air conditioning systems are also regularly 
inspected. this is important, because well 
maintained equipment continues to work very 
efficiently, keeping energy consumption low, 
which is good for the environment.

5. Other efficient heating 
and cooling solutions 

the BReeAM-certified buildings in nieuwegein 
and Helmond are the first properties in the wdp 
portfolio to boast new technology that stores 
heat and cold in the soil to heat or cool the 
buildings depending on the time of year.  
 
this is another area where wdp is blazing a trail 
in the logistics industry. the technology will also 
be introduced in Zwolle when the premises for 
wehkamp.nl have been completed.

customised heating can also be provided by 
solar boilers, like those installed on the roof 
of the building at the Schiphol logistics parc 
(incheonweg 7) for Rapid logistics.
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6. Removing asbestos
Although the operator is technically responsible 
for removing asbestos rather than the owner, 
both existing buildings and properties lined up 
for acquisition are always inspected by experts 
to identify any asbestos. if there is a potential 
risk to the health of the people who use the 
building the asbestos is removed in accordance 
with standard procedures and all the Articles of 
Association and applicable laws. if the experts 
decide that the asbestos does not pose a threat 
due to how it is used in the existing situation, 
this is deemed to be a latent risk, which will 
be regularly evaluated. As soon as the risk 
increases – if the building falls vacant or there 
are amendments to the legal framework, for 
instance – the asbestos is immediately removed. 
Maintenance or repairs are performed to simplify 
removal.

7. Waste recycling
wdp encourages its employees to sort their 
waste. we separate paper, organic waste, glass, 
residual waste and other water streams at all our 
offices in accordance with the rules of the local 
waste collector. tenants are also encouraged 
to sort and reduce their waste. waste from 
properties built in accordance with BReeAM 
guidelines (see next page) is sorted into four to 
six streams and processed by certified waste 
management companies.

As well as using a certified company to collect 
waste, wdp also endeavours to recycle waste 
on the building site. For instance, rubble from 
demolition works was reused for the foundation 
of the new development project in willebroek. 
wdp has also opted for prefab structures to 
further reduce waste volumes on building sites.

8. Energy efficiency and 
EPB regulations

wdp undertakes to minimise energy 
consumption in the properties that form part 
of its portfolio. this is done by full insulation of 
walls and roofs (by using a heat resistance of at 
least 2.5 m2 K/w and 3.2 m2 K/w respectively). 
Furthermore, we choose the most cost-effective, 
energy-efficient heating, ventilation and air 
conditioning options. wdp pursues a sustainable 
warehousing policy. the sustainable electrical 
power, heating and insulation projects are 
specially designed to reduce carbon emissions 
at the storage facilities in the portfolio while 
reducing the tenant’s energy bill.

this accent on sustainability goes not only 
for new projects, because many old sites in 
the portfolio are being upgraded to efficient, 
sustainable state-of-the-art properties. Following 
the 2012 energy audit wdp launched an action 
plan to work further on optimising the facilities 
of the tenants as well as wdp’s own offices. 
the aim is to improve the sustainability of the 
properties and methods, and so make them 
more cost-effective and energy-efficient.

Since 1 January 2006 all new-build and 
renovation projects requiring a town-planning 
permit in the european union under eu law must 
comply with the energy performance of Buildings 
(epB) Regulations, which set the standards for 
energy performance and air conditioning. these 
epB standards set binding thermal insulation and 
ventilation requirements. For new-build projects 
the technical systems are also considered, 
for which the calculation of the total energy 
performance level (e level) is demanded. For 
existing buildings, too, the european directive 
provides for the introduction of an epB certificate 
specifying the building’s energy performance.
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site
 
breeam-score

haarlemmermeer (nl), incheonweg 7

nijmegen (nl), Bijsterhuizen

Tilburg (nl), siriusstraat 7-9

helmond (nl), sojadijk 2

nieuwegein (nl), inundatiedok 14

Willebroek (B), Koningin astridlaan 16

Willebroek (B), Koningin astridlaan 14

venray (nl), newtonstraat 8  (in certification process)

BREEAM within thE wDP-PoRtfolio

* This score is only applicable  
at BREEAM In-Use.

 → Unclassified

 → acceptable*

 → pass

 → gOOd

 → veRy gOOd

 → excellent

 → OUtstanding

 
 
 
All projects completed by wdp in 2013 meet 
these standards. wdp’s target is to achieve an 
e level below the level required by law. this is the 
case at the new-build in Asse (Mollem, Zone 5 
nr. 200) among other projects. the e level at this 
site is 72, whereas the minimum prescribed by 
law is 100, a difference of approximately 30%.

9. BREEAM
BReeAM (Building Research establishment 
environmental Assessment Method) is a method 
for certifying the sustainability of buildings 
throughout their useful life. its multi-criteria 
approach distinguishes BReeAM, europe’s 
most generally accepted sustainability standard 
for buildings, from other methods. the building 
certification process evaluates land use, 
environmental aspects, the building process, 
water consumption, waste, contaminations, 
transport, equipment and materials, health and 
comfort, alongside energy consumption.  
 
Buildings are given an overall rating of 
Acceptable  3, Pass, Good, Very Good, Excellent 
or Outstanding.

currently, 11% of the wdp portfolio (based 
on contractual rental income) is BReeAM-
certified. in 2013 new buildings in nieuwegein 
(inundatiedok 14) and Helmond (Sojadijk 2) were 
all given BReeAM certification with an average 
rating of Good. 

3 This score applies solely to BREEAM In-Use.
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dp has also targeted a BReeAM certificate 
(target rating: Very Good) for the new projects 
in progress at Zwolle (pommerenstraat 4A) and 
Schiphol logistics parc (incheonweg 7) and an 
expected Good rating for Venray (newtonstraat 8) 
(see also 5.3. Management Report - Transactions 
and Realisations in 4. Investment properties 
under development for own account with the 
purpose of being rented out and 9. Significant 
events after the balance sheet date). 

wdp is firmly convinced that the existing assets 
have great potential. A more sustainable building 
and management also mean lower costs and 
higher margins.

the methodology enables the evaluation of 
the total sustainability of the assets and their 
benchmarking, as well as achieving wdp’s 
objectives. 

when designing a new building the carbon 
footprint is determined for ten or more years into 
the future, so wdp will impose strict criteria here.

with that in mind, the goal is to achieve a 
minimum BReeAM rating of Very Good for all 
new buildings exceeding 5,000 m².

10. Solar energy  
in 2007 wdp launched a solar energy project 
to help achieve its ambition of a carbon-neutral 
portfolio in the medium term. By the end of 2013 
the installed green energy power was 30 Mwp, 
generated by solar panels at around 30 sites 
in Belgium (16 Mwp) and Romania (14 Mwp). 
Around 55% of green energy generated at these 
sites is consumed by tenants; the rest is fed into 
the national grid.

Solar energy is also well captured by solar boilers 
and heat pumps (see also 2.5. Other efficient 
heating and cooling solutions). 

11. Day-to-day 
sustainability 
measures with regard 
to property

opportunities for reduced consumption at the 
various sites can be identified by monitoring 
electricity, gas and water consumption. 

Both BReAAM and the carbon footprint of the 
existing assets will facilitate the assessment and 
monitoring of building ratings and performances. 
extra energy meters will eliminate the current 
rating uncertainties across the entire portfolio 
and ensure the rating can be properly monitored. 

new lighting technologies

the european commission banned the 
manufacture of inefficient standard tl8 lights 
in 2010. wdp now uses high-frequency tl5 
lights, which are equipped with battery voltage 
lamp ignition. As well as being more energy-
efficient, these lights last longer and have a 
higher lumen. energy efficiency is improved 
further when the lights are linked to motion 
detectors with a dimmer. new tl5 lights recently 
replaced tl8 lights in nivelles (rue de l’industrie) 
and Bornem (Rijksweg 19) and lille-libercourt 
(Zone industrielle - le parc à stock). tl5 lights 
have been installed at the new offices in Venray, 
too. See also Win-win for all stakeholders in 
chapter 5.3. Management Report - Transactions 
and Realisations on page 42.

wdp is also examining the large-scale 
introduction of led lights at its warehouses. 
Besides the longer life and improved energy 
efficiency, led lights also offer numerous other 
advantages over tl lights, including fewer 
start-up problems and lower heat emissions, 
especially in a cooled warehouse. As well as 
the new-build in Mollem completed in 2012, 
led lights were installed at the new warehouses 
in Zaltbommel (Heksekamp 7-9) and Venray 
(newtonstraat 8).
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1 Wholesale and retail > 5000 m²  
Electricity: 89 kWh/m², gas: 56 kWh/m²

2 Wholesale. Electricity: 65 kWh/m², gas: 42 kWh/m²
3 Electricity: 81 kWh/m², gas: 64 kWh/m²

4 These results are based on the twenty-one sites where energy con-
sumption is measured. Based on the figures for 2012 as prepared 
by an independent consultant. Comparable figures were measured 
for 2013 based on internal analysis. 

sustainability Performance measure
 
 
 
 

units isa 
(2011)

bim 1 
(2009)

agentschaP 
nl (2008) 2

royal 
commission 
on 
environment 
Pollution uK  
(2006) 3

WDP 
(21 sites) 4

energy intensity of the building kWh/m²/year 117 145 104 145 99

Greenhouse gas intensity from energy and the 
building kg co2e/m²/year 78 - - - 14

ExtERnAl BEnchMARk 

Water consumption

to reduce water consumption wdp uses such 
means as infrared motion detectors on taps 
and urinals. As a consequence, collected and 
reused rainwater can be used to flush the 
toilets. leak detection systems also prevent 
unnecessary water loss.

12. Sustainable financing
wdp’s sustainability awareness is also proven by 
its funding of energy efficiency and eco-friendly 
measures. in 2014, for instance, wdp reinforced 
the partnership with triodos Bank, which 
specifically provides financing for sustainable 
projects, to finance the sustainable project  
in Zwolle 4.

13. Energy consumption 
benchmark

the benchmark study of twenty-one Belgian 
wdp sites in 2012 shows that the monitored 
property portfolio achieves a better energy 
consumption performance than the standards 
set by iSA (2011), BiM (2009), Agentschap 
nl (2008) and the Royal commission on 
environmental pollution (2006).

while this is a very good result, wdp will 
continue to take every opportunity based on 
internal and external benchmarks. A quick-scan 
energy audit will be conducted on buildings with 
the lowest rating to achieve a better result.  
the benchmark serves as a functional guideline 
for sustainable measures in the future.

4 See also 5.3.4. Management report - Transactions and realisations 
– Investment properties under development for own account with the 
purpose of being rented out on page 44.
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3. Corporate social responsibility 
linked to WDP’s own activities

Although most of our carbon footprint can be 
attributed to our property portfolio, we also wish 
to reduce the carbon footprint of our business 
activities and apply the same principles to our 
main office and our daily operational measures.

1. Day-to-day 
sustainability 
measures within  
the organisation

wdp has also implemented measures in its day-
to-day business to reduce its footprint, inclu-
ding our digital document management. paper 
volumes can be slashed by digitising incoming 
documents and saving them on servers. the use 
of the electronic enterprise resource planning 
system SAp Real estate (see below) helps reduce 
paper waste.

Although paper consumption is unavoidable, we 
endeavour to minimise it by introducing minor but 
effective measures such as two-sided printing. 
An additional advantage is that efficient high-
capacity printers and copiers produce less waste 
and lead to lower energy consumption. 

All the paper consumed within wdp is sourced 
from sustainably managed forests and is FSc-
certified.

wdp has introduced the same green philosophy 
for its fleet management, choosing more efficient 
engine technology. Vehicles consume less fuel 
and emit less carbon dioxide, particles and 
nitrogen oxide. the fleet now also includes hybrid 
vehicles, in which the advantages of electrical 
engines (when driving at lower speeds) are 
combined with the advantages of a very efficient 
diesel engine, with due consideration for fuel 
efficiency and reduced air pollution.

2. Sustainability  
and ERP

Sustainable entrepreneurship is, of course, about 
more than simply using eco-friendly materials 
and technologies. it also includes optimising 
the day-to-day procedures and processes to 
generate a maximum yield from as little energy 
and material as possible. that is another way we 
have again created value for all stakeholders. to 
achieve this, wdp uses the enterprise resource 
planning system SAp Real estate, which also 
improves the transparency of business proces-
ses and sustainability procedures.
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3. WDP’s carbon footprint
Following the analyses conducted for the cal-
culation of the carbon footprint by sustainable 
development company co2logic in 2011, wdp 
continues to work hard to reduce emissions. day 
to day, wdp studies potential measures and has 
drawn up a new action plan that is expected to 
impact the property portfolio and the company’s 
own offices. this enables wdp to fulfil its ambi-
tion to slash carbon emissions by 20% by 2015.
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invEstMEnt PRoPERty

scoPe target results comPletion aDvancement

investment property Test projects in recent years WdP has conducted various test projects, 
including led lighting, heat/cold storage, light dimming, 
heat recovery from coolers. in doing so, WdP has gained 
experience in new technologies, which, after positive 
evaluation, can be applied to several buildings.

WdP advocates test projects as part of warehouse 
studies in the future. 

in progress n/r

carbon footprint 
calculation 
(benchmark)

in 2013 the carbon footprint of WdP’s investment 
property was calculated for 2012. The scope of the study 
was limited to energy-related data (scope 1 and 2 of the 
GhG Protocol). The calculation was based on data from 
twenty-one monitored buildings.

The results will be used as a benchmark for a 
comparison of the results from future years. 

2013 n/r

carbon footprint 
update

The carbon footprint calculation will be regularly 
recalculated going forward.

2014 n/r 

energy measurement The energy consumption of twenty-one sites was 
measured digitally over the period 2008-12. The energy 
consumption of other buildings is not yet known in detail.

To get a correct picture of the total energy consumption 
of the WdP portfolio, WdP plans to increase the number 
of monitored buildings in the future on a systematic 
basis. 

2018 65%

4. General  
reporting scoreboard
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invEstMEnt PRoPERty

scoPe target results comPletion aDvancement

investment property renewable energy By the end of 2013 the installed green energy power at 
WdP was 30 mWp, generated by solar panels at around 
thirty sites in Belgium (16 mWp) and romania (14 mWp).

WdP is currently studying whether more renewable 
energy can be generated from existing and new sources, 
based on a low-risk assessment and an equivalent yield 
pattern as property investment. 

in progress 65%

investment property 
(existing buildings)

reducing energy 
consumption in existing 
buildings

The carbon footprint report for 2012 drawn up in early 
2013 shows that consumption at some sites is higher 
than average energy consumption over the twenty-one 
sites studied.

WdP will conduct an energy quick-scan at the sites 
performing less well and is establishing further actions 
to reduce energy consumption and to raise tenant 
awareness.

in progress 25%

Green electricity in 2013 the energy contract with electrabel was 
renewed, under which tenants now consume green 
energy only, to the exclusion of grey energy.

2013 100%

Better energy 
performances than 
required by law

since 2006 the eU directive on the energy performance 
of buildings has urged member states to introduce 
energy regulations.

WdP is committed to complying with these regulations 
and to achieving a lower e level than laid down in law.

in progress n/r

investment property 
(new builds)

Breeam certification since 2010 part of WdP’s policy is to obtain Breeam 
certification for new-builds and to include these criteria 
in the design process. 

WdP is committed to obtaining at least a Very Good 
rating for every building of more than 5,000 m².

in progress n/r
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MAin officEs

scoPe target results comPletion aDvancement

Main offices carbon footprint 
calculation 
(benchmark) 

The carbon footprint of the WdP offices in Belgium, 
the netherlands and romania was calculated for 2011. 
Bearing in mind that this is the first calculation of its kind, 
the results will be used as a benchmark for the results 
of future years. 

2012 100%

reducing energy 
consumption

WdP will conduct an energy quick-scan for its offices to 
identify and convert quick win opportunities. 

2013 100%

reducing paper 
consumption

WdP reduces paper consumption at its offices. 

WdP has changed the standard printer setting to two-
sided printing. 

in progress n/r

MoBility

scoPe target results comPletion comPletion

Main offices reducing carbon 
emissions by company 
vehicles

WdP proposes the systematic reduction in the emissions 
of its fleet. This will be achieved by upgrading the fleet, 
by regularly checking tyre pressure and by introducing 
eco driving training for staff. 

2013-16 15%

investment property reducing carbon 
emissions in logistics 
activities

WdP makes efforts to reduce its logistics-related carbon 
emissions by introducing new mobility concepts like 
multi-modality, bundling, etc. This is already applied at 
the new sites in meerhout and vilvoorde, and at WdPort 
of Ghent logistic Park.

2013-16 10%

RAisinG AwAREnEss

scoPe target results comPletion aDvancement

Main office and 
investment property

reducing the carbon 
footprint of suppliers

Bearing in mind that the sustainability behaviour of 
suppliers has an impact on the sustainability of the entire 
supply chain, WdP has drawn up a plan to reduce the 
carbon footprint of its suppliers and to use the carbon 
performance ladder to assess suppliers. 

2013-16 0%
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coMMunicAtion

scoPe target results comPletion aDvancement

Main office and 
investment property

Publication of 
sustainability report

WdP publishes a sustainability report annually. 2013 100%

sustainability website WdP’s sustainability report / policy should be easy to 
access at its website. 

2014 0%

carbon-friendly 
printing of the annual 
report

WdP will limit the number of hard copies and encourage 
people to read annual reports and sustainability reports 
online. hard copies will be printed on Fsc/PeFc-labelled 
paper. 

2013 100%

we hope that this sustainability report shows 
how strongly we believe in creating value for 
clients and shareholders by reducing energy 
costs, reducing dependence on fossil fuels and 
reducing the impact on the environment. we will 
work closely with clients to achieve this.

we aim to prioritise actions that balance the 
advantages for people, planet and prosperity. 
our solid sustainability strategy is the best way 
to improve our financial performance, strengthen 
our relations with stakeholders, manage risks 
better, maximise business opportunities and 
create value.
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manager
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wdp’s statutory manager, de pauw NV, declares 
that no government interventions, lawsuits or 
arbitrations exist that could influence - or in the 
recent past influenced - wdp’s financial position 
or its yield. It also declares that, to its knowledge, 
no circumstances or facts exist that could lead 
to such government interventions, lawsuits or 
arbitrations. 

Furthermore, the manager declares that, 
to its knowledge: 

 → the annual accounts, drawn up in accordance 
with the applicable standards for annual 
accounts, give a true and fair view of the 
group’s equity, financial position and of the 
results of the issuer and of the companies 
taken up into the consolidation;

 → the annual financial report gives a true and 
fair view of the development and results of 
the company and of the issuer’s position 
and of the companies taken up into the 
consolidation, along with a description of the 
main risks and uncertainties they face.

wdp declares that the information provided by 
the experts and the independent surveyor has 
been faithfully reproduced. To its knowledge, and 
based on what it has been able to deduce from 
the information published by the experts and the 
independent surveyor, no facts were omitted that 
would render the information provided incorrect 
or misleading.

This annual financial report contains statements 
referring to the future. Such statements involve 
unknown risks, insecurities and other factors 
that could result in the current results, financial 
position, performance and realisations differing 
from any future results, financial position, 
performance and realisations expressed or 
implicated by such statements referring to 
the future. Given these uncertain factors, 
such statements referring to the future do not 
give any guarantees.

wdp’s statutory manager is responsible 
for the information provided in this annual 
financial report.

The statutory manager has made all reasonable 
efforts to verify this information. He declares 
that, to his knowledge, the data in this annual 
financial report are a fair presentation of reality, 
and that no information has been omitted which 
would, if reported, alter the effect of this annual 
financial report.
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wdp’s statutory manager also reports that the 
statutory auditor and the property experts have 
approved the inclusion of the content of their 
respective report and conclusions in the annual 
financial report, and that they have approved the 
content and form in which this section is included 
in the annual financial report.

For confidentiality reasons, the full report of the 
property experts has not been included and 
cannot be consulted.

The statutory manager of wdp declares that 
there have been no significant changes in the 
financial or commercial position of the group after 
31 december 2013.
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in euros (x 1,000) noTe 31 DeC. 13 31 DeC. 12

I. RENTAL INCOME 84,239 75,897

Rents
Indemnification for early termination of lease 

VIII 83,914
325

75,607
290

III. RENTAL CHARGES -1,207 -513

Rent to be paid for leased premises
Provision for doubtful debtors (addtions)
Provision for doubtful debtors (reversals)

-651
-908
352

-470
-548
505

NET RENTAL RESULT 83,032 75,384

 

V. RECOVERY OF RENTAL CHARGES NORMALLY PAID  
BY THE TENANT ON LET PROPERTIES 6,415 6,033

Re-invoicing of rental charges paid out by the owner
Re-invoicing advance property levy and taxes on let buildings 

2,650
3,765

2,548
3,485

VII. RENTAL CHARGES AND TAXES 
NORMALLY PAID BY THE TENANT ON LET PROPERTIES -7,372 -7,267

Rental charges invoiced to the owner
Withholding taxes and taxes on let properties 

-2,789
-4,583

-2,732
-4,535

VIII. OTHER INCOME AND CHARGES RELATED TO LEASES 7,595 7,185

Property management fees
Income from solar energy

1,034
6,561

910
6,275

PROPERTY RESULT 89,670 81,335

 

IX. TECHNICAL COSTS -1,510 -1,396

Recurrent technical costs
Repairs
Insurance premiums

Non-recurrent technical costs
Accidents
Claims paid by insurers

-1,532
-1,111
-421

22
-95
117

-1,291
-868
-423

-105
-173

68

X. COMMERCIAL COSTS -410 -579

Agency commissions
Advertising
Lawyers' fees and legal charges

-208
-93

-109

-70
-198
-311

XII. PROPERTY MANAGEMENT COSTS -659 -174

Fees paid to external managers
(Internal) property management costs

0
-659

-36
-138

PROPERTY CHARGES -2,579 -2,149

 

PROPERTY OPERATING RESULTS 87,090 79,186

 

XIV. GENERAL COMPANY EXPENSES -4,951 -4,914

 

OPERATING RESULT (BEFORE RESULT ON THE PORTFOLIO) 82,140 74,272

Profit and loss account
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in euros (x 1,000) noTe 31 DeC. 13 31 DeC. 12

XVI. RESULT ON DISPOSALS OF INVESTMENT PROPERTY IX 651 101

Net property sales (sales price - transaction costs)
Book value of properties sold

34,930
-34,279

10,386
-10,285

XVIII. VARIATIONS IN THE FAIR VALUE OF INVESTMENT PROPERTY * XII -1,620 1,757

Positive variations in the fair value of investment property
Negative variations in the fair value of investment property
Variations in the fair value of assets under construction (+/-)

11,828
-14,458

1,010

17,245
-19,028

3,540

OPERATING RESULT 81,171 76,130

XX. FINANCIAL INCOME 2,261 794

Interest and dividends received
Other financial income

562
1,699

629
165

XXI. NET INTEREST CHARGES -24,197 -21,991

Interest on loans
Interest capitalised during construction
Cost of permitted hedging instruments
Income from permitted hedging instruments
Other interest charges

-8,293
854

-16,488
0

-270

-8,096
871

-14,650
26

-142

XXII. OTHER FINANCIAL CHARGES -280 -115

Bank charges and other commissions
Other financial charges

-45
-235

-49
-66

XXIII. MOVEMENTS IN THE FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES 20,838 -18,488

FINANCIAL RESULT X -1,378 -39,800

 

PRE-TAX RESULT 79,792 36,330

 

XXV. CORPORATE TAX -118 -1,004

XXVI. EXIT TAX 0 0

TAXES XI -118 -1,004

 

NET RESULT 79,675 35,326

 

Attributable to:
Shareholders of the parent company 79,675 35,326

* This only relates to the positive variations in the fair value of investment property. The fluctuations in fair value of solar panels are recog-
nised directly in the equity capital under Reserves in accordance with IAS 16. See also Note III. Accounting rules on page 176. 
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

I. NET RESULT 79,675 35,326

 

II. OTHER ELEMENTS OF THE OVERALL RESULT 
(RECOVERABLE THROUGH PROFIT AND LOSS) -2,041 -1,691

H. Other elements of the overall result after tax 
Movements in the fair value of solar panels

-2,041
-2,041

-1,691
-1,691

OVERALL RESULT 77,634 33,635

Attributable to:
Shareholders of the parent company 77,634 33,635

 

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Net current result
Result on the portfolio *
IAS 39 result

59,554
-717

20,837

52,072
1,742

-18,488

NET RESULT 79,674 35,326

in euros (Per sHAre) ** 31 DeC. 13 31 DeC. 12

Net current result
Result on the portfolio *
IAS 39 result

3.85
-0.05
1.35

3.67
0.12

-1.30

NET RESULT 5.15 2.49

in euros (Per sHAre) (DiluTeD) *** 31 DeC. 13 31 DeC. 12

Net current result
Result on the portfolio *
IAS 39 result

3.70
-0.04
1.30

3.45
0.12

-1.23

NET RESULT 4.96 2.34

* Including deferred tax on the portfolio result.
** Calculation based on the weighted average number of shares.
*** Calculation based on the total number of shares entitled to dividend.

 

Statement of overall result

Other components of comprehensive income
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in euros (x 1,000) noTe 31 DeC. 13 31 DeC. 12

I. FIXED ASSETS 1,290,049 1,146,822

B. INTANGIBLE ASSETS 114 213

C. INVESTMENT PROPERTY XII 1,194,061 1,060,615

Property available for leasing
Property developments
Other: land reserves

1,126,518
29,287
38,256

1,015,602
7,207

37,806

D. OTHER TANGIBLE FIXED ASSETS XIII 77,605 69,018

Tangible fixed assets for own use
Other: solar panels

780
76,825

1,108
67,910

E. FINANCIAL FIXED ASSETS XIV 11,466 11,396

Financial instruments at fair value through profit and loss
Permitted hedging instruments

Loans and receivables
Other

80
80

11,386
11,386

0
0

11,396
11,396

G. TRADE RECEIVABLES AND OTHER NON-CURRENT ASSETS XIV 6,802 5,580

 

II. CURRENT ASSETS 17,973 49,603

A. ASSETS HELD FOR SALE XV 2,179 34,564

Investment property 2,179 34,564

D. TRADE DEBTORS XVI 3,613 5,550

E. TAX BENEFITS AND OTHER CURRENT ASSETS XVII 6,990 5,300

Taxes
Other

3,672
3,318

1,997
3,303

F. CASH AND CASH EQUIVALENTS 1,911 1,801

G. ACCRUALS AND DEFERRED INCOME 3,280 2,388

 

TOTAL ASSETS 1,308,022 1,196,425
 

Balance sheet - Assets
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in euros (x 1,000) noTe 31 DeC. 13 31 DeC. 12

SHAREHOLDERS’ EQUITY 527,080 450,181

I. SHAREHOLDERS' EQUITY ATTRIBUTABLE 
TO THE PARENT COMPANY'S SHAREHOLDERS 527,080 450,181

A. Capital
Subscribed capital
Costs of capital increase

B. Issue premiums

C. Reserves

D. Net result for the financial year

XVIII 124,898
128,955

-4,057

177,057

145,451

79,674

117,349
120,955

-3,606

138,428

159,078

35,326

 

LIABILITIES 780,942 746,244

I. NON-CURRENT LIABILITIES 587,616 554,473

A. Provisions
Other

B. Non-current financial liabilities
Credit institutions
Financial lease
Other

C. Other non-current financial liabilities
Permitted hedging instruments

F. Deferred taxes - Liabilities
Other

XIX

XX, XXI

XIV

1,073
1,073

537,377
464,857

16,171
56,349

49,062
49,062

103
103

1,071
1,071

481,446
454,488

18,109
8,849

69,838
69,838

2,118
2,118

II. CURRENT LIABILITIES 193,327 191,771

B. Current financial liabilities
Credit institutions
Financial lease

C. Other current financial liabilities
Permitted hedging instruments

D. Trade payables and other current liabilities
Exit tax
Other

Suppliers
Tax, salary and social security

E. Other current liabilities
Other

F. Deferred charges and accrued income

XX, XXI

XIV

XXII

173,477
170,009

3,468

647
647

14,386
1,358

13,028
11,380
1,648

633
633

4,184

178,418
175,186

3,232

628
628

10,274
0

10,274
7,929
2,345

549
549

1,902

TOTAL LIABILITIES 1,308,022 1,196,425
 

Balance sheet - Liabilities
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

CASH AND CASH EQUIVALENTS, OPENING BALANCE 1,801 1,704

NET CASH FLOWS CONCERNING OPERATING ACTIVITIES 89,568 75,324

1. CASH FLOWS CONCERNING OPERATIONS 87,924 75,595

Profit / loss from operating activities
Profit for the year
Interest charges
Interest received
Income tax

Adjustments to non-monetary items
Write-downs
Depreciations
Interest charges to be transferred
Interest capitalised during construction
Interest income to be transferred
Increase (+) / decrease (-) in provisions
Variations in the fair value of investment property
Increase (+) / decrease (-) in deferred taxes
Variations in fair value of financial derivatives
Result on disposals of investment property

Increase (+) / decrease (-) in working capital
Increase (-) / decrease (+) in assets
Increase (+) / decrease (-) in liabilities
Other

101,666
79,674
24,197
-2,261

56

-18,844
671
556

-1,697
854
561

1
1,620

78
-20,837

-651

5,102
-1,215
6,331

-14

57,058
35,326
21,991

-794
535

18,342
365

43
-526
871
530
-41

-1,757
470

18,488
-101

195
-3,992

4,198
-11

2. CASH FLOWS CONCERNING OTHER OPERATING ACTIVITIES 1,643 -271

Interest received classified by operating activities
Income tax paid / received

1,700
-56

264
-535

NET CASH FLOWS CONCERNING INVESTMENT ACTIVITIES -93,844 -146,172

1. PURCHASES -121,531 -156,558

Payments regarding purchases of real estate investments
Payments regarding purchases of shares of real estate companies
Acquisitions of ohther tangible and intangible fixed assets

-63,463
-50,700

-7,368

-149,934
-3,388
-3,236

2. DISPOSALS 27,687 10,386

Receipts from sale of investment property 
Receipts from sale of shares of real estate companies *

10,137
17,550

10,386
0

NET CASH FLOWS CONCERNING FINANCING ACTIVITIES 4,386 70,945

1. Increase of financial debt
2. Decrease of financial debt
3. Financing granted to WDP Development RO
4. Interest paid
5. Dividends paid **

311,140
-261,815

-9
-23,353
-21,577

238,549
-127,408

22
-22,336
-17,882

NET INCREASE IN CASH AND CASH EQUIVALENTS 110 97

CASH AND CASH EQUIVALENTS, CLOSING BALANCE 1,911 1,801

* Part of the purchase price of the shares of WDP CZ will be settled in the form of a deferred payment of 6 million euros.
** This relates only to cash-out, because an optional dividend was offered in 2012 and 2013, with 73% and 72% of the shareholders  

respectively opting for distribution of dividend in shares rather than cash.
 

Cash flow statement
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in euros (x 1,000) 01 JAn. 13 AlloCATion oF resulT DurinG 2012 FinAnCiAl YeAr oTHer eleMenTs oF  
THe oVerAll resulT 

oTHer 31 DeC. 13

ProFiT For THe 
PreVious YeAr

TrAnsFer oF  
resulT To  
PorTFolio

TrAnsFer oF 
DeFerreD TAxes 
relATinG To  
ProPerTY 
loCATeD ouTsiDe 
BelGiuM

iMPACT on THe 
FAir VAlue oF 
esTiMATeD 
TrAnsFer 
DuTies AnD 
TrAnsFer Fees 
For THe HYPo-
THeTiCAl sAle 
oF inVesTMenT 
ProPerTY

TrAnsFer 
oF iAs 39 
resulT

neT resulT oF 
THe CurrenT 
FinAnCiAl 
YeAr

MoVeMenTs in 
THe FAir VAlue 
oF solAr 
PAnels

CAPiTAl 
inCreAses

DiViDenDs 
DisTriBuTeD

sAle oF  
WDP CZ

oTHer

A. CAPITAL 117,349 0 0 0 0 0 0 0 7,478 0 0 71 124,898

Subscribed capital
Costs of capital increase

120,955
-3,606

8,000
-522 71

128,955
-4,057

B. ISSUE PREMIUMS 138,428 38,629 177,057

C. RESERVES 159,078 35,326 0 0 0 0 0 -2,041 0 -46,854 0 0 145,451

Statutory reserves (+) 149 -149 0

Reserves for the balance of movements 
in the fair value of the property (+/-)

Reserves for the balance of 
movements in the investment 
value of the property (+/-)

Reserves for the impact on the 
fair value of estimated transfer 
duties and transfer fees for the 
hypothetical sale of investment 
property (-)

134,009

-28,907

1,511 11,011

-11,011

2,044

498

148,535

-39,420

Reserves for the balance of movements 
in the fair value of permitted hedging 
instruments that are not subject to 
hedging accounting as defined in 
IFRS (+/-) -51,980 -18,488 -70,468

Reserves for the balance of translation 
differences in monetary assets and 
liabilities (+/-) -184 -184

Reserves for translation differences 
arising from the conversion of a 
foreign activity 1,035 -786 249

Reserves for deferred taxes relating to 
property located outside Belgium -2,204 -115 1,685 -634

Other reserves 18,334 -2,041 16,293

Result brought forward from 
previous financial years 88,826 35,326 -1,511 115 18,488 -46,854 -3,292 -58 91,040

D. NET RESULT 
FOR THE FINANCIAL YEAR 35,326 -35,326 79,674 79,674

TOTAL SHAREHOLDERS' EQUITY 450,181 0 0 0 0 0 79,674 -2,041 46,107 -46,854 0 13 527,080
 

Consolidated statement of changes  
of the equity capital 2013
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in euros (x 1,000) 01 JAn. 13 AlloCATion oF resulT DurinG 2012 FinAnCiAl YeAr oTHer eleMenTs oF  
THe oVerAll resulT 

oTHer 31 DeC. 13

ProFiT For THe 
PreVious YeAr

TrAnsFer oF  
resulT To  
PorTFolio

TrAnsFer oF 
DeFerreD TAxes 
relATinG To  
ProPerTY 
loCATeD ouTsiDe 
BelGiuM

iMPACT on THe 
FAir VAlue oF 
esTiMATeD 
TrAnsFer 
DuTies AnD 
TrAnsFer Fees 
For THe HYPo-
THeTiCAl sAle 
oF inVesTMenT 
ProPerTY

TrAnsFer 
oF iAs 39 
resulT

neT resulT oF 
THe CurrenT 
FinAnCiAl 
YeAr

MoVeMenTs in 
THe FAir VAlue 
oF solAr 
PAnels

CAPiTAl 
inCreAses

DiViDenDs 
DisTriBuTeD

sAle oF  
WDP CZ

oTHer

A. CAPITAL 117,349 0 0 0 0 0 0 0 7,478 0 0 71 124,898

Subscribed capital
Costs of capital increase

120,955
-3,606

8,000
-522 71

128,955
-4,057

B. ISSUE PREMIUMS 138,428 38,629 177,057

C. RESERVES 159,078 35,326 0 0 0 0 0 -2,041 0 -46,854 0 0 145,451

Statutory reserves (+) 149 -149 0

Reserves for the balance of movements 
in the fair value of the property (+/-)

Reserves for the balance of 
movements in the investment 
value of the property (+/-)

Reserves for the impact on the 
fair value of estimated transfer 
duties and transfer fees for the 
hypothetical sale of investment 
property (-)

134,009

-28,907

1,511 11,011

-11,011

2,044

498

148,535

-39,420

Reserves for the balance of movements 
in the fair value of permitted hedging 
instruments that are not subject to 
hedging accounting as defined in 
IFRS (+/-) -51,980 -18,488 -70,468

Reserves for the balance of translation 
differences in monetary assets and 
liabilities (+/-) -184 -184

Reserves for translation differences 
arising from the conversion of a 
foreign activity 1,035 -786 249

Reserves for deferred taxes relating to 
property located outside Belgium -2,204 -115 1,685 -634

Other reserves 18,334 -2,041 16,293

Result brought forward from 
previous financial years 88,826 35,326 -1,511 115 18,488 -46,854 -3,292 -58 91,040

D. NET RESULT 
FOR THE FINANCIAL YEAR 35,326 -35,326 79,674 79,674

TOTAL SHAREHOLDERS' EQUITY 450,181 0 0 0 0 0 79,674 -2,041 46,107 -46,854 0 13 527,080
 

Consolidated statement of changes  
of the equity capital 2013

10 // 1. AnnuAl conSolidAted FinAnciAl StAtementS | 2013

169wdp | AnnuAl FinAnciAl RepoRt | 2013

| Financial statements10



in euros (x 1,000) 01 JAn. 12 AlloCATion oF resulT DurinG 2011 FinAnCiAl YeAr oTHer CoMPonenTs oF 
CoMPreHensiVe inCoMe 

oTHer 31 DeC. 12

ProFiT For THe 
PreVious YeAr

TrAnsFer oF  
resulT To  
PorTFolio

TrAnsFer oF 
DeFerreD TAxes 
relATinG To  
ProPerTY 
loCATeD ouTsiDe 
BelGiuM

iMPACT on THe 
FAir VAlue oF 
esTiMATeD 
TrAnsFer 
DuTies AnD 
TrAnsFer Fees 
For THe HYPo-
THeTiCAl sAle 
oF inVesTMenT 
ProPerTY

TrAnsFer 
oF iAs 39 
resulT

neT resulT oF 
THe CurrenT 
FinAnCiAl YeAr

MoVeMenTs in 
THe FAir VAlue oF 
solAr PAnels

CAPiTAl 
inCreAses

DiViDenDs 
DisTriBuTeD

oTHer

A. CAPITAL 106,336 0 0 0 0 0 0 0 11,013 0 0 117,349

Subscribed capital
Costs of capital increase

109,381
-3,045

11,574
-561

120,955
-3,606

B. ISSUE PREMIUMS 94,168 44,260 138,428

C. RESERVES 171,126 29,704 0 0 0 0 0 -1,691 0 -40,052 -9 159,078

Statutory reserves (+) 149 149

Reserves for the balance of movements 
in the fair value of the property (+/-)

Reserves for the balance of 
movements in the investment value 
of the property (+/-)

Reserves for the impact on the 
fair value of estimated transfer 
duties and transfer fees for the 
hypothetical sale of investment 
property (-)

129,329

-27,626 3,399

1,281

-1,281

134,009

-28,907

Reserves for the balance of movements 
in the fair value of permitted hedging 
instruments that are not subject to 
hedging accounting as defined in 
IFRS (+/-) -34,708 -17,272 -51,980

Reserves for the balance of translation 
differences in monetary assets and 
liabilities (+/-) -184 -184

Reserves for translation differences 
arising from the conversion of a 
foreign activity 1,035 1,035

Reserves for deferred taxes relating to 
property located outside Belgium -1,496 -708 -2,204

Other reserves 20,025 -1,691 18,334

Result brought forward from previous 
financial years 84,602 29,704 -3,399 708 17,272 -40,052 -9 88,826

D. NET RESULT  
FOR THE FINANCIAL YEAR 29,704 -29,704 35,326 35,326

TOTAL SHAREHOLDERS' EQUITY 401,334 0 0 0 0 0 35,326 -1,691 55,273 -40,052 -9 450,181
 

Consolidated statement  
of changes of the equity capital 2012 
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in euros (x 1,000) 01 JAn. 12 AlloCATion oF resulT DurinG 2011 FinAnCiAl YeAr oTHer CoMPonenTs oF 
CoMPreHensiVe inCoMe 

oTHer 31 DeC. 12

ProFiT For THe 
PreVious YeAr

TrAnsFer oF  
resulT To  
PorTFolio

TrAnsFer oF 
DeFerreD TAxes 
relATinG To  
ProPerTY 
loCATeD ouTsiDe 
BelGiuM

iMPACT on THe 
FAir VAlue oF 
esTiMATeD 
TrAnsFer 
DuTies AnD 
TrAnsFer Fees 
For THe HYPo-
THeTiCAl sAle 
oF inVesTMenT 
ProPerTY

TrAnsFer 
oF iAs 39 
resulT

neT resulT oF 
THe CurrenT 
FinAnCiAl YeAr

MoVeMenTs in 
THe FAir VAlue oF 
solAr PAnels

CAPiTAl 
inCreAses

DiViDenDs 
DisTriBuTeD

oTHer

A. CAPITAL 106,336 0 0 0 0 0 0 0 11,013 0 0 117,349

Subscribed capital
Costs of capital increase

109,381
-3,045

11,574
-561

120,955
-3,606

B. ISSUE PREMIUMS 94,168 44,260 138,428

C. RESERVES 171,126 29,704 0 0 0 0 0 -1,691 0 -40,052 -9 159,078

Statutory reserves (+) 149 149

Reserves for the balance of movements 
in the fair value of the property (+/-)

Reserves for the balance of 
movements in the investment value 
of the property (+/-)

Reserves for the impact on the 
fair value of estimated transfer 
duties and transfer fees for the 
hypothetical sale of investment 
property (-)

129,329

-27,626 3,399

1,281

-1,281

134,009

-28,907

Reserves for the balance of movements 
in the fair value of permitted hedging 
instruments that are not subject to 
hedging accounting as defined in 
IFRS (+/-) -34,708 -17,272 -51,980

Reserves for the balance of translation 
differences in monetary assets and 
liabilities (+/-) -184 -184

Reserves for translation differences 
arising from the conversion of a 
foreign activity 1,035 1,035

Reserves for deferred taxes relating to 
property located outside Belgium -1,496 -708 -2,204

Other reserves 20,025 -1,691 18,334

Result brought forward from previous 
financial years 84,602 29,704 -3,399 708 17,272 -40,052 -9 88,826

D. NET RESULT  
FOR THE FINANCIAL YEAR 29,704 -29,704 35,326 35,326

TOTAL SHAREHOLDERS' EQUITY 401,334 0 0 0 0 0 35,326 -1,691 55,273 -40,052 -9 450,181
 

Consolidated statement  
of changes of the equity capital 2012 
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I. 
General information  
on the company

wdp (warehouses de pauw) is a Belgian Reit 
or closed-end fund (Vastgoedbevak/Sicafi) and 
takes the form of a limited company with share 
capital under Belgian law. its registered office is 
at Blakebergen 15, 1861 wolvertem (Belgium). 
the telephone number is +32 (0)52 338 400.

the company's annual consolidated financial 
statements as of 31 december 2013 include 
the company and its subsidiaries. the financial 
statements have been drawn up and their 
publication authorised by the meeting of the 
Board of directors of 25 march 2014.

wdp is listed on euronext Brussels.

II. 
Representational model
the consolidated financial statements are drawn 
up in accordance with international Financial 
Reporting Standards (iFRS) as adopted by 
the european union and with the legal and 
administrative regulations applicable in Belgium. 
these standards include all new and revised 
standards and interpretations published by 
the international Accounting Standards Board 
(iASB) and the international Financial Reporting 
interpretations committee (iFRic), insofar as 
they apply to the group's activities and are 
effective for the financial years starting on or after 
1 January 2013.

the consolidated financial statements are 
presented in thousands of euros, rounded to 
the nearest thousand. the financial years 2013 
and 2012 are presented in this report.

we refer to the 2012 and 2011 annual reports 
for historical financial information on the financial 
year 2011.

the accounting policies have been applied 
consistently for all the financial years presented. 

standards and interpretations effective 
for the financial year as of 1 January 2013

 → iFRS 13 Fair Value Measurement (applicable 
to financial years as of 1 January 2013)

 → improvements to iFRS (2009-2011) (applicable 
to financial years as of 1 January 2013)

 → Amendment to iFRS 1 First-time Adoption 
of IFRS - Severe Hyperinflation and 
Removal of Fixed Dates for First-time 
Adopters (applicable to financial years as of 
1 January 2013)

 → Amendment to iFRS 1 First-time Adoption 
of IFRS – Government Loans (applicable to 
financial years as of 1 January 2013)

 → Amendment to iFRS 7 Financial Instruments: 
Disclosures - Offsetting Financial Assets and 
Liabilities (applicable to financial years as of 
1 January 2013)
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 → Amendment to iAS 1 Financial Statement 
Presentation - Presentation of the other 
Elements of the Total Result (applicable to 
financial years as of 1 July 2012)

 → Amendment to iAS 12 Income Taxes – 
Deferred taxes: Collectability of underlying 
assets (applicable to financial years as of 
1 January 2013)

 → Amendment to iAS 19 Employee Benefits 
(applicable to financial years as of  
1 January 2013)

 → iFRic 20 Stripping Costs in the Production 
Phase of a Surface Mine (applicable to 
financial years as of 1 January 2013)

new or revised standards and 
interpretations that are not yet effective

Several new standards, revised versions of 
existing standards and interpretations have 
not yet entered into force in 2013 but can be 
adopted in advance of their effective dates. 
wdp has not yet adopted these, unless stated 
otherwise. the impact of their adoption - insofar 
as these new standards, revised versions or 
existing standards and interpretations are 
relevant to wdp - on the consolidated financial 
statements for 2013 and the following years is 
presented below.

 → iFRS 9 Financial Instruments and the related 
amendments (applicable to financial years as 
of 1 January 2015 but not yet approved in the 
european union)

 → iFRS 10 Consolidated Financial Statements 
(applicable to financial years as of 
1 January 2014)

 → iFRS 11 Joint Arrangements (applicable to 
financial years as of 1 January 2014)

 → iFRS 12 Disclosure of Interests in Other 
Entities (applicable to financial years as of 
1 January 2014)

 → iFRS 14 Regulatory Deferral Accounts 
(applicable to financial years as of 
1 January 2016)

 → iAS 27 Separate Financial Statements 
(applicable to financial years as of 
1 January 2014)

 → improvements to iFRS (2010-2012) (applicable 
as of 1 January 2014, but not yet approved in 
the european union)

 → improvements to iFRS (2011-2013) (applicable 
to financial years as of 1 January 2014, 
but not yet approved in the european union)

 → Amendment to iFRS 10, iFRS 12 and 
iAS 27 Consolidated and Separate Financial 
Statements (applicable to financial years as 
of 1 July 2014, but not yet approved in the 
european union)
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 → Amendment to iAS 19 Employee Benefits 
(applicable to financial years as of 
1 July 2014, but not yet approved in the 
european union)

 → iAS 28 Investments in Associates and Joint 
Ventures (applicable to financial years as of 
1 January 2014).

 → Amendment to iAS 32 Financial Instruments: 
Disclosures - Offsetting Financial Assets and 
Liabilities (applicable to financial years as of 
1 January 2014).

 → Amendment of iAS 36 Impairment of Assets - 
Recoverable Amount Disclosures for Non-
Financial Assets (applicable to financial years 
as of 1 January 2014, but not yet approved in 
the european union)

 → Amendment of iAS 39 Financial Instruments: 
Recognition and Measurement – 
Replacement of derivatives and continuation 
of hedge accounting (applicable to financial 
years as of 1 January 2014, but not yet 
approved in the european union)

 → iFRic 21 Levies (applicable to financial years 
as of 1 January 2014, but not yet approved in 
the european union)

the group expects the above new and amended 
standards and interpretations to have no impact 
on the financial statements except for:

the application of iFRS 11, the consequence 
of which will be that the joint venture wdp 
development Ro SRl as of the financial 
year that begins on 1 January 2014 will be 
recognised in accordance with the equity 
method rather than the current proportionate 
consolidation method.

III. 
Accounting rules

1. Consolidation principles

Subsidiaries

Subsidiaries are entities over which the company 
exercises control. control exists when the 
company has the power, directly or indirectly, to 
guide the financial and operational management 
of an entity for the purpose of gaining advantages 
from its activities. the annual accounts of the 
subsidiaries are recognised in the consolidation 
from the date of acquisition to the end of 
the control.

the companies in which the group holds a direct 
or indirect stake exceeding 50% or in which it 
has the power to set the financial and operational 
policy in order to benefit from its activities 
are entirely included in the group's annual 
consolidated financial statements.

this means that the group's assets, liabilities and 
results are fully reflected. inter-group transactions 
and profits are entirely eliminated.

minority interests are the interests in the 
subsidiaries that are not held directly or indirectly 
by the group.
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Joint ventures

Joint ventures are companies over which 
the group has joint control, specified by 
contractual agreement.

Such joint control is applicable when the strategic 
financial and operational decisions with respect 
to the activities require unanimous agreement 
from the parties that share the control (the 
shareholders in the joint venture).

the companies in which the group exercises joint 
control based on a contractual agreement are 
recognised using the proportionate consolidation 
method, irrespective of the rate of participation. 
this is applicable from the date on which the 
joint control is exercised up to the date on 
which it finishes. JB top and wdp comm. VA 
jointly control the company wdp development 
Ro SRl, which is therefore consolidated 
proportionally for the participation rate of 51% 
of wdp comm. VA.

All of the assets, liabilities and results are 
therefore included in the consolidation on a 
pro rata basis, according to the group's stake 
in these companies. inter-group transactions 
and profits are eliminated on a pro rata basis in 
accordance with the stake.

in accordance with iFRS 11 this joint venture will 
be recognised using the equity method as of the 
financial year 2014.

Transactions eliminated 
from consolidation

All transactions between the group companies, 
balances and unrealised profits and losses on 
transactions between companies of the group 
are eliminated when the consolidated annual 
accounts are prepared.

2. Business combinations and goodwill

when wdp acquires the control over an 
integrated set of activities and assets, as defined 
in iFRS 3 Business Combinations, the identifiable 
assets, obligations and conditional obligations 
of the acquired company will be booked to their 
fair value on the purchase date. the goodwill 
represents the positive difference between 
the acquisition cost and the part of the group 
in the fair value of the acquired net assets. if 
this difference is negative (negative goodwill) 
it is immediately booked in the result after a 
revaluation of the values.

After the initial take-up the goodwill is not written 
down, but subject to an impairment test, which is 
carried out each year on the cash flow generating 
units to which the goodwill is allocated. if the 
book value of a cash flow generating unit 
exceeds the operating value, the loss of value 
following from this will be booked in the result 
and in the first instance included in the reduction 
of the possible goodwill and then subsequently to 
the other assets of the unit, in proportion to their 
book value. A write-down on the goodwill cannot 
be reversed in a subsequent financial year.
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3. Foreign currency

the individual financial statements of each group 
member are presented in the currency unit of 
the primary economic environment in which the 
entity is active (its functional currency). For the 
preparation of the consolidated annual accounts, 
the results and the financial position of each 
entity are expressed in euros, the functional 
currency of the parent company and the currency 
used for the presentation of the consolidated 
annual accounts.

Transactions in foreign currency

transactions in foreign currency are immediately 
booked at the exchange rate on the transaction 
date. monetary assets and liabilities in foreign 
currency are converted at the closing price.

Realised and unrealised exchange rate 
differences are recognised in profit and 
loss, except when they relate to intra-group 
borrowings that meet the definition of a net 
investment in a foreign activity. in that case 
the exchange rate differences are included in 
a separate component of shareholders' equity 
and recognised in profit and loss after disposal 
of a net investment.

Foreign activities

Assets and liabilities are converted at the closing 
price, except for the property, which is converted 
at the historic price. the profit and loss account 
is converted at the average price over the 
financial year.

the resulting conversion differences are included 
in a separate component of shareholders’ equity. 
these conversion differences are included in 
profit and loss when the foreign entity is disposed 
of, sold or liquidated.

4. Investment property

land and buildings held to generate rental 
income in the long term are included as 
investment property. investment property is 
valued on first recording at the purchase price, 
including the transaction costs and directly 
attributable costs.

land held for the purpose of initiating project 
developments with a view to subsequent lease 
and long-term increase in value, but for which 
no construction plans or project developments 
(as referred to in the definition of project 
development) have been begun (land bank), 
is also deemed to be investment property.

the financing costs that are directly attributable 
to the acquisition of an investment property are 
also capitalised. if specific funds were borrowed 
for a specific asset, the actual financing costs 
of that loan capitalised during the period are 
activated, less any investment income from the 
temporary investment of that loan.

After initial inclusion, the investment property is 
valued at fair value, in accordance with iAS 40. 
From the seller’s perspective, the valuation is 
after deduction of the registration fees. in the 
opinion of independent property experts that 
regularly value the properties of Vastgoedbevaks/
Sicafis, registration fees of 10-12.5% should be 
taken into account for transactions involving 
buildings in Belgium with an overall value less 
than 2.5 million euros, depending on the region in 
which the property is located.
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For transactions involving properties with an overall 
value greater than 2.5 million euros, property 
experts have valued the weighted-average of the 
transfer duties at 2.5%, owing to the wide range of 
property transfer methods used in Belgium. this 
percentage will be revised each year as necessary 
by increments of 0.5%. the experts will confirm 
the agreed percentage to be deducted in their 
regular reports to shareholders. the independent 
property experts take account of the theoretical 
local registration fees for property located outside 
Belgium. profits or losses resulting from the 
change in the fair value of investment property 
(including profits or losses resulting from the 
difference between the purchase price and the first 
valuation at the fair value) are included in the result 
and are attributed to the reserves when the profit 
is appropriated.

property under construction or in development 
for future use as investment property (project 
development) is also recognised in the 
Investment property at fair value.

After initial recognition, projects are valued at 
fair value. this fair value takes account of the 
substantial development risks. the following 
criteria must be met: there must be a clear 
understanding of the project costs, all permits 
required for the project development must have 
been obtained and a substantial part of the 
project development must have been pre-let 
(signed final lease). this fair value measurement 
is based on the valuation by the property expert 
(in accordance with customary methods and 
assumptions) and takes account of costs still 
to be incurred before the full completion of 
the project.

All costs that are directly related to the purchase 
or construction of property and all other 
investment costs are included in the cost of 
the development project. in accordance with 
iAS 23, financing costs attributable directly 
to the creation of an investment property are 
also capitalised for the period during which the 
investment property is prepared for leasing.

the financing costs must be capitalised as part 
of the cost price of an eligible asset when:

 → disbursements are made for the asset;
 → financing costs are incurred;
 → activities are in progress to prepare the 

property for its intended use.

the activities required to prepare the asset for its 
intended use, comprise more than the physical 
construction of the asset. they also include 
the technical and administrative work before 
construction commences, such as activities in 
connection with the acquisition of permits.

However such activities do not include 
holding an asset if there are no production or 
development activities that change the condition 
of the property:

 → financing costs that are incurred while 
land is made ready, for instance, are 
capitalised during the period in which these 
activities occur;

 → on the other hand, financing costs 
incurred in the period that the land is held 
for construction purposes without any 
development activity occuring, are not eligible 
for capitalisation.
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the capitalisation of financing costs is 
suspended during long periods in which there 
is no active development. capitalisation is not 
suspended during a period of extensive technical 
and administrative activities. nor is capitalisation 
suspended if a temporary delay constitutes 
an essential part of the process to prepare a 
property for its intended use or sale.

At the end of each quarter these development 
projects are subject to a test for special write-
down (see 7. Impairments on page 181).

5. Other tangible fixed assets

General

other tangible assets are valued at their cost 
price less the accumulated depreciations and 
write-downs. the cost price includes all directly 
attributable costs and the relevant part of the 
indirect costs incurred to make the asset ready 
for use.

Future disbursements for repairs are immediately 
recorded in the result unless they increase the 
future financial profits of the asset.

the straight-line depreciation method is applied 
over the estimated lifetime of the assets. 
the useful life and the depreciation method 
are revised at least annually at the end of each 
financial year. the tangible fixed assets are 
depreciated in accordance with the following 
percentages:

 → plants, machinery and equipment: 10-33%;
 → rolling stock: 10-33%;
 → office furniture and fittings: 10-33%;
 → computers: 10-33%;
 → projector system: 20%;
 → other tangible fixed assets: 10-20%.

Solar panels

these are valued on the basis of the revaluation 
model in accordance with iAS 16 - Property, 
Plant and Equipment. After initial inclusion, 
the asset whose fair value can be reliably 
established must be booked at the revalued 
value, being the fair value at the time of the 
revaluation less any subsequent deprecation 
and special impairments. the fair value is 
defined on the basis of the discount method 
of future returns.

the useful life of solar panels is estimated at 
thirty years.

the added value at the start-up of a new 
site is included in a separate component of 
shareholders’ equity. decreases in value are 
also included in this component, unless they 
are realised or the fair value falls below the 
original cost. in the last case they are included 
in the result.

6. Lease

WDP as lessee

A lease is classsified as a financial lease if 
it transfers almost all the risks and benefits 
connected to the property to the lessee. 
All other forms of lease are deemed to be 
operational leases.

At the start of the lease, financial leases are 
recorded as assets and liabilities in the balance 
sheet at the fair value of the leased asset or at 
the cash value of the minimal lease payments, 
whichever is lower. the minimal lease payments 
are recorded partly as financing costs and partly 
as settlement of the outstanding debt such that 
this results in constant periodic interest over the 
remaining balance of the liability.
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the financial charges are directly charged to 
the result. conditional lease payments are 
included as charges in the periods in which they 
are made.

lease payments on the basis of operational 
leases are recorded as a cost during the 
lease period in a time-proportionate way, 
unless another systematic attribution method 
is more representative of the time pattern of 
the user’s benefit. Benefits (to be) received as 
a stimulus to conclude an operational lease 
are also spread across the lease term on a 
time-proportionate basis.

WDP as lessor

if a lease meets the conditions of a financial 
lease (according to iAS 17), as lessor wdp will 
recognise the lease from its effective date in 
the balance sheet as a receivable at an amount 
equal to the net investment in the lease. the 
difference between the latter amount and the 
book value of the leased property (excluding the 
value of the residual right held by wdp) at the 
start of the lease contract will be recognised in 
the profit and loss account for that period. each 
periodic payment made by the lessee will be 
partly recognised by wdp as a repayment of the 
capital and partly as financial income based on a 
constant periodic return for wdp.

the residual right held by wdp will be recognised 
at its fair value on each balance sheet date. this 
value will increase each year and will correspond 
to the market value of the full right of ownership 
at the end of the lease. these increases will 
be recognised in Variations in the fair value of 
investment property in profit and loss.

7. Impairments

on the balance sheet date is verified whether 
there is an indication that the book value of an 
asset is higher than the realisable value, for 
tangible and intangible assets in the group.

if such indications are present, the realisable 
value of the asset must be estimated. Goodwill is 
annually subject to a test for special impairment, 
regardless of whether there is an indication.

A special impairment is booked if the book value 
of an asset or the cash flow generating unit 
to which the asset belongs is higher than the 
realisable value.

the realisable value is the operating value or 
the real value less sales charges, whichever is 
highest. the operating value is the capitalised 
value of the expected future cash flows for the 
continued use of the asset and its disposal at the 
end of its useful life, on the basis of a discount 
rate that takes account of the current market 
evaluations for the time value of the cash and the 
risks inherent to its assets. the fair value minus 
sales charges is the amount that may be realised 
from the sale of an asset in a commercial, 
objective transaction between well-informed 
independent parties between whom there is 
a consensus ad idem, after deduction of the 
disposal costs.

For an asset that does not generate significant 
cash income in itself, the realisable value is 
established for the cash flow generating unit to 
which the asset belongs.

For development projects, the realisable value is 
established each quarter by the property experts.
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if the book value of an asset or a cash flow 
generating unit is higher than the realisable value, 
the surplus is recorded immediately as a special 
impairment in the profit and loss account.

Special impairments recorded in previous 
financial years are reversed if a later increase 
in the realisable value can be connected on an 
objective basis with a circumstance or event 
that took place after the special impairment was 
booked. Special impairments on goodwill are 
not reversed.

8. Financial instruments

Financial assets

All financial assets are recognised or no 
longer recognised in the balance sheet on 
the transaction date if the purchase or sale of 
a financial asset is on the basis of a contract 
prescribing the delivery of the asset within the 
term generally prescribed or agreed on the 
market in question and initially valued at fair 
value, plus transaction costs, save for financial 
assets at fair value with changes in value in profit 
and loss, which are initially valued at fair value.

the financial assets are classified in one of the 
categories provided for by iAS 39 – Financial 
instruments: Recognition and Measurement, 
depending on why the financial assets were 
purchased and are recorded at their initial 
recognition. this classification determines the 
valuation of the financial assets on future balance 
sheet dates: amortised cost price or fair value.

Financial assets at fair value 
with changes in value in profit and loss 
(FVPL)

Financial assets are classified at fair value with 
changes in value in profit and loss if they are 
held for trading purposes. Financial assets 
at FVpl are valued at fair value, by which all 
ensuing income and expenditure is recognised 
in the result. A financial asset is included in this 
category if it is primarily acquired for sale in the 
short term. derivatives are also included in the 
category at FVpl, unless they are considered to 
be hedges and are effective.

Held to maturity investments

Securities with fixed or determinable payments 
and a fixed term that are listed on an active 
market and that the group has the firm 
intention and is able to hold until maturity are 
classified as held until maturity. Held to maturity 
investments are valued at the amortised cost 
price on the basis of the effective interest 
method, less any special impairment losses, 
with revenues recognised in accordance with the 
effective interest.

Loans and receivables

loans and receivables are non-derivative 
financial instruments with fixed or determinable 
payments that are not listed on a active market. 
the group’s loans and receivables include: cash 
and some cash equivalents, trade receivables 
and loans, save pension fund surpluses. cash 
equivalents are short-term, very often liquid 
investments that can be immediately converted 
to cash of a known amount, have an original 
term of no more than three months and entail 
no significant risks of impairment. loans and 
receivables are valued at amortised cost price on 
the basis of the effective interest method, save 
for short-term receivables.

10 // 2. noteS | 2013

182 wdp | AnnuAl FinAnciAl RepoRt | 2013

| Financial statements10



Financial liabilities

Financial liabilities are classified as financial 
liabilities at fair value with changes in value 
through profit and loss (FVpl) or as financial 
liabilities at amortised cost price.

Financial liabilities at fair value with 
changes in value through profit and 
loss (FVPL)

Financial liabilities are classified at fair value with 
changes in value through profit and loss (FVpl) 
if they are held for trading purposes. Financial 
liabilities at FVpl are valued at fair value, by 
which all ensuing income and expenditure is 
recognised in the result. A financial liability is 
included in this category if it is primarily acquired 
for sale in the short term. derivatives are also 
included in the category at FVpl, unless they are 
considered to be hedges and are effective.

Financial liabilities 
at amortised cost price

Financial liabilities at amortised cost price, 
including debts, are initially valued at fair value 
after deduction of the transaction costs. After 
initial recognition they are valued at the amortised 
cost price. the group’s financial liabilities 
amortised at cost price are the non-current 
financial debts, other non-current liabilities, 
current financial debts, trade debts, trade 
payables and payable dividends in the other 
current liabilities.

Financial liabilities 
and equity capital instruments 

Financial liabilities and equity capital instruments 
issued by the group are classified on the basis 
of the economic reality of the contractual 
agreements and the definitions of a financial 
liability and an equity instrument. An equity 
instrument is any contract that includes the 
remaining interest in the assets of the Group, 
after deduction of all liabilities. the principles 
for financial reporting with regard to specific 
financial liabilities and equity instruments are 
described below.

Bank loans 

interest-bearing bank loans and overdrafts are 
initially valued at face value less transaction costs 
and are subsequently valued at the amortised 
cost price calculated by the effective interest 
method. Any difference between the receipts 
(after transaction costs) and the settlement or 
payment of a loan is included over the term of 
the loan in accordance with the principles for 
financial reporting with regard to financing costs 
that are applied by the group (see above).

Trade payables

trade payables are initially valued at face value 
and are subsequently valued at amortised cost 
price calculated by the effective interest method.

Equity instruments

equity instruments issued by the company are 
included for the sum of the amounts received 
(after deduction of the directly attributable 
issue costs).
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Derivatives

the group uses derivatives to limit risks in relation 
to unfavourable interest rates ensuing from the 
operational, financial and investment capacities 
within the framework of its operations. the group 
does not use these instruments for speculative 
purposes, does not hold any derivatives and 
does not issue derivatives for trading purposes.

derivatives are valued at fair value in conformity 
with iAS 39. the derivatives currently used by 
wdp do not qualify as hedges. consequently, 
changes to fair value are immediately recognised 
through profit and loss.

9. Fixed assets held for sale

Fixed assets and groups of assets that are to 
be disposed of are classified as Assets held for 
sale if their book value will mainly be realised in a 
sale transaction and not by their continued use. 
this condition is fulfilled only if the sale is highly 
likely and the asset (or group of assets that are 
to be disposed of) are immediately available for 
sale in its current state. the management must 
have agreed to a plan for the sale of the asset 
(or group of assets that are to be disposed of), 
which sale is expected to be completed within 
one year of the date of the classification.

A fixed asset (or group of assets that are to be 
disposed of) held for sale is recorded at book 
value or fair value less sale costs, whichever 
is lower.

investment property intended for sale is valued 
in the same way as other investment property 
(at fair value). these investment properties are 
presented separately in the balance sheet.

10. Provisions 

A provision is established when: 

 → the group has an existing – legally 
enforceable or de facto – liability resulting from 
a prior event;

 → it is probable that financial resources will have 
to be spent to settle this liability; and

 → the amount of the liability can be 
reliably estimated.

the amount included as a provision is the 
best estimate on the balance sheet date of 
the expenditure needed to settle the existing 
liability, discounted if the time value of the money 
is relevant.

11.  Staff remuneration 

the company has a number of defined 
contribution pension plans.

A promised contribution plan is a pension plan 
in which the company transfers fixed amounts 
to a separate company. the company does not 
have any obligation, either legally enforceable 
or de facto, to pay further contributions if the 
fund does not have sufficient assets to pay the 
pensions of all the staff in relation to the services 
they have provided in current or previous periods 
of employment.

contributions are recorded as charges when 
they are owed and are then recorded in the 
personnel costs.

For personnel with permanent employment 
the remunerations, bonuses, redundancy 
compensation and termination benefits are 
recognised through profit and loss account in the 
period to which they apply.
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12. Revenues

Rental income includes rents, income from 
operational leases and directly related income, 
such as compensation for early termination 
of leases.

Revenue is valued at fair value of the 
compensation that is received or to which a right 
is acquired. Revenue is only included if it is likely 
that the financial benefits will accrue to the entity 
and can be established with sufficient certainty.

Rental income, received operational lease 
payments and other income and expenditure are 
recognised in profit and loss in the periods to 
which they apply.

compensation for early termination of leases 
is directly recognised in profit and loss for the 
financial year.

13. Costs

costs relating to lease are impairments 
and reversals on trade receivables that are 
recognised through profit and loss if the book 
value is higher than the estimate realisation value 
and the rent to be paid on the leased assets 
(such as concession fees).

Rent and taxes on leased buildings and the 
recovery of these charges are costs that are 
payable by the tenant or lessee in accordance 
with law or generally accepted practice. 
the owner may or may not charge these 
costs to the tenant in accordance with the 
contractual agreements.

other income and expenditure related to lease 
comprise the charging of management fees 
to tenants as well as other income that is not 
classified as rental income (including income 
from solar energy).

General expenses of the company are expenses 
related to the management and general operation 
of the Vastgoedbevak/Sicafi. this includes 
general administration costs, personnel costs for 
general management and depreciation of assets 
used for general management.

costs related to work carried out in the buildings 
are recognised in various ways, depending on 
the type of work:

 → maintenance and repair: maintenance and 
repair costs are recognised as property 
charges for the accounting period, because 
they do not increase the expected future 
economic benefits of the building and do not 
provide any additional functionality or improve 
the building's comfort level;

 → improvements and renovation: this is work 
carried out on an occasional basis to add 
functionality to the premises and significantly 
increase the expected future economic 
benefits of the building. the costs of this 
work (materials, contractor costs, technical 
studies, internal costs, architects' fees and 
interest costs during the construction period) 
are capitalised. examples are installing a 
new air-conditioning system, building a new 
roof and extensive renovation of all or part 
of the building. the sites for which costs 
are capitalised are identified beforehand in 
accordance with the above criteria.
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14. Tax on profits

the status of the Vastgoedbevak/Sicafi provides 
for a transparent tax status, because it is only 
subject to tax on specific components in profit 
and loss, such as disallowed expenses and 
exceptional benefits. no corporate tax is paid on 
the profit generated by leases or capital gains.

tax on profits generated in the financial year 
includes taxes owed and to be settled over 
the period of the report and previous reporting 
periods, deferred taxes as well as the exit tax 
due. the tax burden is recognised through profit 
and loss unless it relates to elements that are 
recognised immediately directly in shareholders’ 
equity. in this case, the tax is also charged to 
shareholders’ equity.

the tax rates effective on the balance sheet date 
are used to calculate the tax on the taxable profit 
over the year.

the exit tax – capital gains tax as a result of 
a merger of a Vastgoedbevak/Sicafi with a 
company that is not a Vastgoedbevak/Sicafi – 
is deducted from the revaluation capital gain 
established at the merger and is recognised as 
a liability.

in general, deferred tax liabilities (tax receivables) 
are recognised for all taxable (deductible) 
temporary differences. Such receivables and 
liabilities are not recorded if the temporary 
differences result from the first recognition of 
goodwill or the first recognition (other than in 
a business combination) of other assets or 
liabilities. deferred tax assets are recognised 
insofar as it is likely that a taxable profit will be 
available to settle the temporary difference. 
deferred tax receivables are reduced when it is 
no longer likely that the related tax advantage will 
be realised.

IV. 
Significant accounting 
estimates and key 
uncertainties affecting 
estimates

Significant estimates when preparing 
the financial statements

 → determining whether control, joint control 
or a significant influence is exercised over 
investments (see note III. Accounting Rules 
on page 176).

 → determining when acquiring control over an 
entity that holds investment property whether 
this acquisition is deemed to be a business 
combination. in all cases, the respective 
transactions were recognised as direct 
acquisitions of assets (also when shares were 
acquired in property companies) and iFRS 3 
- Business Combinations was not applied 
(see note VII. Information on subsidiaries on 
page 191).

 → determining whether derivative financial 
instruments qualify for hedge accounting. 
the group has no hedging instruments that 
qualify for this and as such the changes in 
the fair value of the hedging instruments are 
recognised through profit and loss (see note 
XIV. Financial instruments on page 204).

Determination of the fair value of the 
investment property

the fair value of the investment property is 
determined by independent property experts 
in accordance with the Vastgoedbevak/Sicafi 
Royal decree (see note XII. Investment property 
on page 196).
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Assumptions used to measure the fair 
value of solar panels 

wdp has made a significant investment in solar 
energy. Following initial recognition, the solar 
panels or pV systems installed at a number of 
sites are valued using the revaluation model 
of iAS 16 and recorded as fixed assets in 
Other tangible fixed assets. this revaluation is 
taken directly to equity as revaluation surplus. 
there is no best practice for valuing this asset 
category. the fair value of the pV systems is 
calculated using a valuation model based on 
future cash flow (see note XIII. Other tangible 
fixed assets on page 201).

The appraisal of Antwerp – Lefèbvredok 
based on the assumption that the 
concession term will be extended

A court case is ongoing at the Justice of the 
peace court in Antwerp on the duration of 
the concession of the site at Antwerpen – 
lefèbvredok, between the owner Antwerp 
port Authority and the concessionaire wdp. 
wdp continues to be of the opinion that it is 
in a strong position to refute the arguments 
of Antwerp port Authority. wdp is also of the 
opinion that, regardless of the ruling of the court 
and with due consideration for the fact that 
wdp will exhaust all legal remedies, the possible 
negative impact of this case on the group’s 
operating activities, financial position, prospects 
and / or operating results will be limited.
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31 DeC. 13 31 DeC. 12

in euros (x 1,000) BelGiuM THe 
neTHer-

lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA non-Al-
loCATeD 

AMounTs

ToTAl BelGiuM THe 
neTHer-

lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA non-Al-
loCATeD 

AMounTs

ToTAl

I. Rental income
III. Rental charges

45,254
-1,036

32,812
-97

5,726
-74

0
0

447
0

0
0

84,239
-1,207

41,502
-428

25,208
-65

6,193
-21

2,580
1

414
0

0
0

75,897
-513

RENTAL INCOME, NET OF 
RENTAL-RELATED EXPENSES 44,218 32,715 5,652 0 447 0 83,032 41,074 25,143 6,172 2,581 414 0 75,384

V. Recovery of rental charges 
normally paid by the tenant on let 
properties

VI. Rental charges and taxes 
normally paid by the tenant on let 
properties

VII. Other income and charges related 
to leases *

5,444

-5,851

7,194

93

-530

111

878

-975

82

0

0

0

0

-16

208

0

0

0

6,415

-7,372

7,595

4,997

-5,660

7,055

105

-515

74

905

-1,021

80

26

-52

-50

0

-19

26

0

0

0

6,033

-7,267

7,185

PROPERTY RESULT ** 51,005 32,389 5,637 0 639 0 89,670 47,466 24,807 6,136 2,505 421 0 81,335

 

IX. Technical costs
X. Commercial costs
XII. Property management costs

-1,008
-297
-726

-367
-32
65

-96
-28

9

0
0
0

-39
-53

-7

0
0
0

-1,510
-410
-659

-962
-248
-424

-211
-277
283

-115
-15

5

-94
-3

-35

-14
-36

-3

0
0
0

-1,396
-579
-174

PROPERTY CHARGES -2,031 -334 -115 0 -99 0 -2,579 -1,634 -205 -125 -132 -53 0 -2,149

 

PROPERTY 
OPERATING RESULTS 48,974 32,055 5,522 0 540 0 87,090 45,832 24,602 6,011 2,373 368 0 79,186

 

XIV. General company expenses 0 0 0 0 0 -4,951 -4,951 0 0 0 0 0 -4,914 -4,914

OPERATING RESULT (BEFORE 
RESULT ON THE PORTFOLIO) 48,974 32,055 5,522 0 540 -4,951 82,140 45,832 24,602 6,011 2,373 368 -4,914 74,272

 

XVI. Result on disposals of  
investment property

XVIII. Variations in the fair value of 
investment property

-11

-1,618

0

2,538

0

-1,197

662

0

0

-1,343

0

0

651

-1,620

 
101

 
4,391

 
0
 

12

 
0
 

-2,124

 
0
 

-371

 
0
 

-151

 
0
 
0

 
101

 
1,757

OPERATING RESULT 47,345 34,593 4,325 662 -803 -4,951 81,171 50,324 24,614 3,887 2,002 217 -4,914 76,130
 

V. Segmented information – Result by sector

the basic segmentation for segment reporting 
within wdp is by geographical region. this basic 
segmentation reflects the geographical markets 
in europe in which wdp operates. wdp’s 
operations are split into four regions. they have 
been reduced from five after the sale of the 
czech portfolio (see also 5.3. Management 

Report – Transactions and realisations 
on page 42).

this segmentation is important for wdp as 
the nature of the activities, the customers, etc. 
have similar economic characteristics within 
those segments.
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31 DeC. 13 31 DeC. 12

in euros (x 1,000) BelGiuM THe 
neTHer-

lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA non-Al-
loCATeD 

AMounTs

ToTAl BelGiuM THe 
neTHer-

lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA non-Al-
loCATeD 

AMounTs

ToTAl

I. Rental income
III. Rental charges

45,254
-1,036

32,812
-97

5,726
-74

0
0

447
0

0
0

84,239
-1,207

41,502
-428

25,208
-65

6,193
-21

2,580
1

414
0

0
0

75,897
-513

RENTAL INCOME, NET OF 
RENTAL-RELATED EXPENSES 44,218 32,715 5,652 0 447 0 83,032 41,074 25,143 6,172 2,581 414 0 75,384

V. Recovery of rental charges 
normally paid by the tenant on let 
properties

VI. Rental charges and taxes 
normally paid by the tenant on let 
properties

VII. Other income and charges related 
to leases *

5,444

-5,851

7,194

93

-530

111

878

-975

82

0

0

0

0

-16

208

0

0

0

6,415

-7,372

7,595

4,997

-5,660

7,055

105

-515

74

905

-1,021

80

26

-52

-50

0

-19

26

0

0

0

6,033

-7,267

7,185

PROPERTY RESULT ** 51,005 32,389 5,637 0 639 0 89,670 47,466 24,807 6,136 2,505 421 0 81,335

 

IX. Technical costs
X. Commercial costs
XII. Property management costs

-1,008
-297
-726

-367
-32
65

-96
-28

9

0
0
0

-39
-53

-7

0
0
0

-1,510
-410
-659

-962
-248
-424

-211
-277
283

-115
-15

5

-94
-3

-35

-14
-36

-3

0
0
0

-1,396
-579
-174

PROPERTY CHARGES -2,031 -334 -115 0 -99 0 -2,579 -1,634 -205 -125 -132 -53 0 -2,149

 

PROPERTY 
OPERATING RESULTS 48,974 32,055 5,522 0 540 0 87,090 45,832 24,602 6,011 2,373 368 0 79,186

 

XIV. General company expenses 0 0 0 0 0 -4,951 -4,951 0 0 0 0 0 -4,914 -4,914

OPERATING RESULT (BEFORE 
RESULT ON THE PORTFOLIO) 48,974 32,055 5,522 0 540 -4,951 82,140 45,832 24,602 6,011 2,373 368 -4,914 74,272

 

XVI. Result on disposals of  
investment property

XVIII. Variations in the fair value of 
investment property

-11

-1,618

0

2,538

0

-1,197

662

0

0

-1,343

0

0

651

-1,620

 
101

 
4,391

 
0
 

12

 
0
 

-2,124

 
0
 

-371

 
0
 

-151

 
0
 
0

 
101

 
1,757

OPERATING RESULT 47,345 34,593 4,325 662 -803 -4,951 81,171 50,324 24,614 3,887 2,002 217 -4,914 76,130
 

* 2013, income from 
solar energy was 
6.561 million euros; in 2012, 
it was 6.275 million euros. 
This income was generated in 
Belgium (6,353 million euros in 
2013 and 6.257 million euros 
in 2012) and Romania 
(0.208 million euros in 2013 
and 0.019 million euros 
in 2012). They belong to 
VII. Other income and charges 
related to leases.

** The maximum tenant risk 
within the WDP portfolio was 
10% and the maximum risk per 
site 5%. See also 7.1. Property 
report - Review of the consoli-
dated property portfolio.

Business decisions are taken at that level and 
various key performance indicators (such as 
rental income, occupancy, etc.) are monitored in 
this way.

A second segmentation basis is not deemed 
relevant by wdp as the activity focuses primarily 
on letting logistics sites.
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31 DeC. 13

in euros (x 1,000) BelGiuM THe 
neTHer-

lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA non-
AlloCATeD 

AMounTs

ToTAl

INVESTMENT PROPERTY 683,094 404,966 79,673 0 26,328 0 1,194,061

Existing buildings

Investment properties under 
development for own account 
with the purpose of being 
rented out

Land reserves

652,163

15,011

15,920

390,690

14,276

0

76,647

0

3,026

0

0

0

7,018

0

19,310

0

0

0

1,126,518

29,287

38,256

ASSETS HELD FOR SALE 2,179 0 0 0 0 0 2,179

OTHER TANGIBLE 
FIXED ASSETS 66,759 55 0 0 10,791 0 77,605

Tangible fixed assets 
for own use

Other: solar panels

618

66,141

55

0

0

0

0

0

107

10,684

0

0

780

76,825
 

31 DeC. 12

in euros (x 1,000) BelGiuM THe 
neTHer-

lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA non-
AlloCATeD 

AMounTs

ToTAl

INVESTMENT PROPERTY 591,049 363,746 80,619 0 25,201 0 1,060,615

Existing buildings

Investment properties under 
development for own account 
with the purpose of being 
rented out

Land reserves

572,326

 
 

5,032

13,691

361,571

 
 

2,175

0

77,594

 
 
0

3,025

0

 
 
0

0

4,111

 
 
0

21,090

0

 
 
0

0

1,015,602

 
 

7,207

37,806

ASSETS HELD FOR SALE 9,663 0 0 24,901 0 0 34,564

OTHER TANGIBLE 
FIXED ASSETS 68,053 50 0 277 638 0 69,018

Tangible fixed assets 
for own use

Other: solar panels

721

67,332

50

0

0

0

277

0

60

578

0

0

1,108

67,910
 

VI. Segmented information – Assets 1 

1 For the table of changes with regard to investment property and other 
tangible fixed assets, see page 196 in Note XII. Investment property 
and page 201 in Note XIII. Other tangible fixed assets.
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PArT oF THe CAPiTAl

31 DeC. 13 31 DeC. 12

FULLY CONSOLIDATED COMPANIES

NAME and full address of the REGISTERED OFFICES
WDP Nederland NV - Herenkantoor B, Princenhagelaan 1-A2 – 4813 DA Breda – the Netherlands with stake in 
WDP Development NL NV - Herenkantoor B, Princenhagelaan 1-A2 – 4813 DA Breda – the Netherlands *

WDP France SARL - Rue Cantrelle 28 - 36000 Châteauroux - France

WDP CZ SRO - Hvě zdova 1716/2b - 140 78 Prague - Czech Republic **

Eurologistik 1 Leasehold BVBA - Blakebergen 15 - 1861 Wolvertem - Belgium ***

Eurologistik 1 Freehold BVBA - Blakebergen 15 - 1861 Wolvertem - Belgium ***

Breker Immo NV - Blakebergen 15 - 1861 Wolvertem - Belgium ****

100%

100%

0%

100%

100%

100%

100%

100%

100%

0%

0%

0%

PROPORTIONNALY CONSOLIDATED COMPANIES

WDP Development RO SRL - 1 Baia de Arama Street, building C1, 1st floor, office no. 19, 
district 2 - Bucharest - Romania 51% 51%

* WDP Development NL NV was formed in August 2011 as a permanent development company for own account of WDP Nederland NV.
** On 20 June 2013 WDP sold 100% of the shares in its Czech subsidiary WDP CZ. The transaction covered the full value of the Czech 

property portfolio of 25 million euros. Part of the purchase price will be settled through a deferred payment of 6 million euros 
(1 million euros of which was settled at 31 December 2013). From 1 January 2013 until the closing the income from the Czech assets 
were recognised as financial income.

*** On 7 June 2013 WDP acquired 100% of the shares of Eurologistik 1 Leasehold BVBA and Eurologistik 1 Freehold BVBA, which hold 
the rights to an existing logistics site of approximately 75,000 m² on the strategically located Cargovil industrial zone in Vilvoorde for 
46.1 million euros. As part of the need for operational and administrative simplification, and pursuit of synergy within the WDP group, 
WDP merged with its fully owned subsidiary Eurologistik 1 Leasehold BVBA in early October 2013. This transaction is not deemed 
to be a business combination.

**** In early September 2013 WDP acquired 100% of the shares of Breker Immo NV. This company owns a building of over 12,000 m² that was 
acquired through the transaction for 4.6 million euros. This transaction is not deemed to be a business combination.

 

VII. Information on subsidiaries
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Annualised rental income (including annualised income from solar energy) with final expiry date within
one year
more than one but less than five years
more than five years

13,978
31,911
50,267

9,355
18,853
61,163

TOTAL 96,156 89,371
 

VIII. Overview of future rental income 
(including annualised income from solar energy) 

this table contains an overview of the annualised 
rental income (including the annualised income 
from solar energy) in accordance with the current 
leases. this is based on the indexed rents to 
be received up to and including the expiry date, 
as agreed in the leases.

the impact of the adjusted indexation of 
rents averaged 2.2% and 1.6% for 2012 and 
2013 respectively.

the annualised rental income (including the 
annualised income from solar energy) rose 
8% compared with the previous year. this 
mainly comes from the strong growth in the 
portfolio (see also 5.3. Management Report – 
Transactions and realisations on page 42).

Type of lease

the majority of leases wdp enters into are 
governed by either the provision of storage 
space (terbeschikkingstelling van bergruimte) 
regime (which is subject to VAt) or the general 
right of tenancy (gemeen huurrecht) regime. 
the standard wdp lease has an uninterrupted 
term of nine years, where both the lessor and 
the lessee have the option to break the lease 
after three years and six years, subject to six 
months' notice.

Rents are generally payable monthly in advance 
(sometimes quarterly). the index is revised 
annually on the date when the contract 
was signed.

taxation and levies, including the advance 
property levy, a minimum of half of the insurance 
premiums and shared general charges are 
payable by the tenant, who pays a monthly 
provision for them at the same time as the 
rent. each year, they receive a statement of the 
actual charges.

in order to guarantee the respecting of 
commitments imposed on the tenants, the 
tenant is obliged to deposit a rental guarantee, 
generally in the form of a bank guarantee equal 
to six months' rent.

when the contract begins, a jointly prepared 
inventory between the two parties is drawn 
up by an independent surveyor. At the end of 
the lease, the tenant has to restore the rented 
premises to the condition described in this entry 
inventory except for normal wear and tear. An exit 
inventory is drawn up. the tenant is liable for the 
repair of any damage observed and the potential 
unavailability of the premises whilst such damage 
is being repaired.
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Net property sales (sales price - transaction costs)
Book value of properties sold

34,930
-34,279

10,386
-10,285

PROFIT FROM THE SALE OF INVESTMENT PROPERTY 651 101
 

IX. Profit from the sale of investment property

the tenant is not authorised to conduct any 
high-risk activity in the rented areas unless it 
has received prior permission in writing from 
wdp. in such cases, wdp may oblige the tenant 
to take certain precautionary measures. if the 
tenant conducts a high-risk activity during the 
term of the contract, it is obliged to conduct a 
soil orientation study before the lease expires 
and where soil pollution is found, to fulfil all the 
potential remediation obligations and repair any 
resulting damage.

the tenant is solely responsible for obtaining 
its operating licence and environmental permit. 
the refusal or withdrawal of permits does not 
constitute justification for the dissolution or 
termination of the agreement.

the tenant is not permitted to transfer the lease 
or sublet the leased spaces without prior written 
permission from wdp. in the event of agreement 
with the transfer of a lease, the original tenant 
remains jointly and severally liable in relation 
to wdp.

the tenant is obliged to register the lease at its 
own expense.

the gain in 2013 is related to the sale of the 
czech assets. this portfolio was sold at fair 
value. the gain refers to the reversal of an 
amount in deferred tax.

the other sites that were sold during 2013, three 
sites in Aalst and a part of land in nivelles (rue 
Buisson aux loups), were sold at fair value.
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

FINANCIAL INCOME 2,261 794

Interests and dividends received
Other financial income

562
1,699

629
165

NET INTEREST CHARGES -24,197 -21,991

Interest on loans
Interest capitalised during construction
Cost of permitted hedging instruments
Income from permitted hedging instruments
Other interest charges

-8,293
854

-16,488
0

-270

-8,096
871

-14,650
26

-142

OTHER INTEREST CHARGES -280 -115

Bank charges and other commissions
Other financial charges

-45
-235

-49
-66

MOVEMENTS IN THE FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES 20,838 -18,488

FINANCIAL RESULT -1,378 -39,800
 

X. Financial result

the financial result (excluding iAS 39 
result) was -22.2 million euros for 2013, 
an increase compared with the previous year 
(-21.3 million euros) including income from 
the assets in the czech Republic, which were 
recognised as financial income in 2013 up to 
and including the effective sale on 20 June 2013. 
the average cost of debt remained stable in 2013 
at 3.6%, compared with 3.6% in 2012.

the impact of the iAS 39 result was +20.8 million 
euros for 2013 (versus -18.5 million euros for 2012). 
this positive impact is caused by movements in 
the fair value of the interest rate hedges (primarily 
interest Rate Swaps) at 31 december 2013 as a 
result of the rise in the long-term interest rate in the 
course of 2013. the impact of iAS 39 is calculated 
on the basis of the mark-to-market (m-t-m) value of 
the interest rate hedges contracted.

the fluctuations in the fair value of the hedging 
instruments represent a non-realised, non-cash 
item (if these products are held until maturity 
and are not settled prematurely). the total fair 
value of the interest rate hedges contracted was 
-49.6 million euros as of 31 december 2013.

wdp's risk policy with regard to the financial 
policy is detailed in 1. Risk factors on page 3. 
the derivatives currently used by wdp do 
not qualify as hedging transactions under 
iAS 39. consequently, changes to fair value are 
immediately recognised through profit and loss.
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

RECOGNISED IN CONSOLIDATED PROFIT AND LOSS

Corporate tax
Negative deferred tax on market fluctuations
Positive deferred tax on market fluctuations
Latent tax on reversal of amortisation
Future tax saving on recoverable losses

-40
0

288
-36

-330

-534
-24
71

-162
-355

TOTAL TAXES -118 -1,004
 

XI. Taxes
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31 DeC. 13

in euros (x 1,000) BelGiuM THe neTHer 
-lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA ToTAl

Level (IFRS) 3 3 3 3 3

AT THE END 
OF THE PREVIOUS FINANCIAL YEAR 591,049 363,746 80,619 0 25,201 1,060,615

Investments

New acquisitions

Acquisition of investment properties by means 
of share-based payment transactions

Transfers to fixed assets held for sale

Sales and disposals

Variations in the fair value

Latent variations of existing properties (+/-)

Latent variations on properties  
under construction (+/-)

22,732

51,516

22,000

-948

-1,637

-1,618

-2,342

 
724

3,446

35,236

0

0

0

2,538

2,195

 
343

251

0

0

0

0

-1,197

-1,140

 
-57

0

0

0

0

0

0

0

 
0

2,470

0

0

0

0

-1,343

-1,343

 
0

28,899

86,752

22,000

-948

-1,637

-1,620

-2,630

 
1,010

AT THE END OF THE YEAR 683,094 404,966 79,673 0 26,328 1,194,061

Acquisition price
Insured value
Rental income during 2013

580,944
582,055

45,254

418,058
333,411
38,812

74,919
65,956

5,726

N/R
N/R
N/R

32,193
11,825

447

1,106,114
993,248

84,239

31 DeC. 12

in euros (x 1,000) BelGiuM THe neTHer 
-lAnDs

FrAnCe CZeCH 
rePuBliC

roMAniA ToTAl

Level (IFRS) 3 3 3 3 3

AT THE END 
OF THE PREVIOUS FINANCIAL YEAR 564,766 210,160 82,607 25,181 25,375 908,089

Investments

New acquisitions

Acquisition of investment properties by means 
of share-based payment transactions

Transfers to fixed assets held for sale

Sales and disposals

Variations in the fair value

Latent variations of existing properties (+/-)

Latent variations on properties  
under construction (+/-)

15,862

0

11,800

0

-5,771

4,392

2,594

1,798

14,957

107,937

30,680

0

0

12

-1,730

1,742

136

0

0

0

0

-2,124

-2,124

0

84

0

0

-24,893

0

-372

-372

0

-23

0

0

0

0

-151

-151

0

31,016

107,937

42,480

-24,893

-5,771

1,757

-1,783

3,540

AT THE END OF THE YEAR 591,049 363,746 80,619 0 25,201 1,060,615

Acquisition price
Insured value
Rental income during 2012

487,281 
479,000

41,502

379,376 
291,000
25,208

74,668 
63,000

6,193

N/R 
29,000

2,580

29,723 
8,000

414

971,049 
913,000
75,897

 

Movements during the financial year

XII. Investment property 1

1 Including property developments in compliance with the IAS 40 standard.
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in euros (x 1,000)
Full-YeAr  

renTAl inCoMe
ACTuAl  

renTAl inCoMe

Vilvoorde, Havendoklaan 18
Asse (Kobbegem), Breker 41
Geel, Hagelberg 12
Geel, Hagelberg 14
Zaltbommel, Heksekamp 7-9
Barneveld - Nijverheidsweg 50
Venray, Newtonstraat 8

3,691
415
544

1,221
670
386
451

2,082
358

51
103
333
225
285

TOTAL 7,378 3,437
 

At the end of 2012 the strategic decision was 
taken to sell the czech portfolio and this was 
done in mid 2013 through the effective sale of 
100% of the shares of the czech subsidiary. 2 
three smaller non-strategic sites in Aalst were 
also sold, as well as a piece of land in nivelles 
(rue Buisson aux loups).

the table below presents a comparison of 
the annual expected rental income for these 
properties and the rents actually achieved in 2013.

2 From 1 January 2013 until the closing on 20 June 2013, the income 
from the Czech assets was recognized as financial income.

the capital expenditure relates to investments 
made for new acquisitions, wdp's own property 
developments and investments within the existing 
portfolio (for additional details, please refer to 
5.3. Management Report – Transactions and 
realisations on page 42).

the property portfolio is measured at fair value. 
Fair value is determined based on non-observable 
inputs. consequently, the investment property 
assets are part of level 3 of the fair value hierarchy, 
as provided for in iFRS. there were no shifts in 
the level of the fair value hierarchy during 2013. 
level 1 of the fair value hierarchy determines 
that the fair value was derived on the basis of 
listed (not adapted) prices in an active market for 
identical assets or liabilities, whereas level 2 is 
based on other data than for level 1, which can be 
directly or indirectly determined for the assets or 
liabilities involved.

there are no assets that are not valued in 
accordance with their highest and best use, 
given that the use for some assets is different 
from the highest and best use.

during 2013 wdp achieved a gross investment 
volume of approximately 150 million euros 
(including solar panels). this was primarily 
achieved in the core Benelux market. in Belgium 
wdp acquired new sites in Vilvoorde (cargovil), 
Asse (Kobbegem) and Geel, and projects were 
completed in londerzeel, Bornem, Aalst, nivelles 
and Zwijndrecht. two new-build projects were 
also started in londerzeel. in the netherlands 
wdp acquired new sites in Alphen aan den Rijn, 
Zaltbommel, Barneveld and Venray, and five new-
build projects were started. wdp bought land for 
three of these projects in 2013.

the table below presents a comparison of 
the annual expected rental income for these 
properties and the rents actually achieved in 2013.

in euros (x 1,000)
Full-YeAr  

renTAl inCoMe
ACTuAl  

renTAl inCoMe

Aalst, Tragel 5 - Gheeraerdtstraat 15-16
Aalst, Dendermondsesteenweg 75
Aalst, Denderstraat 54-56 - Tragel

295
193
225

277
181
211

TOTAL 714 669
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non-oBserVABle inPuTs  
in THe DeTerMinATion oF THe FAir VAlue

leVel 
(iFrs)

ClAssiFiCA-
Tion ACCor-
DinG To 
GeoGrAPHiC 
sPliT

FAir VAlue 
31 DeC. 13 
(in euros 
x 1,000)

VAluATion 
TeCHniQue

inPuT  
31 DeC. 13

BAnDWiDTH  
(Min. / MAx.) 
(WeiGHTeD AVerAGe) 
31 DeC. 13

3 Belgium 683,094
Discounted Cash Flow

Income capitalisation

•	ERV (in euros/m²) 1

•	Discount rate
•	Required yield
•	Remaining lease term (until first break)
•	Remaining lease term (until final expiry)
•	Occupancy rate
•	 Inflation

20-85 euros/m² (39 euros/m²)
5.8%-8.3% (6.5%)
7.0-8.5% (7.5%)
3 months-20 years (5.3 years)
3 months-33 years (8.1 years)
38%-100% (96.7%)
1.4%-1.4% (1.4%)

3 the  
Netherlands

 404,966
Discounted Cash Flow

Income capitalisation

•	ERV (in euros/m²) 1

•	Discount rate
•	Required yield
•	Remaining lease term (until first break)
•	Remaining lease term (until final expiry)
•	Occupancy rate
•	 Inflation

30-80 euros/m² (46 euros/m²)
6.3%-8.3% (7.5%)
7.5%-11.5% (8.3%)
3 months-15 years (8.6 years)
3 months-20 years (10.4 years)
0%-100% (98.3%)
2.0%-2.0% (2.0%)

3 France  79,673
Income capitalisation

•	ERV (in euros/m²) 1

•	Required yield
•	Remaining lease term (until first break)
•	Remaining lease term (until final expiry)
•	Occupancy rate

35-55 euros/m² (40 euros/m²)
7.0%-9.0% (8.0%)
1 year-8 years (3.6 years)
3 years-17 years (7.0 years)
50%-100% (95.5%)

3 Romania  26,328
Income capitalisation
 
Comparable market 
transactions

•	ERV (in euros/m²) 1

•	Required yield
•	Remaining lease term (until first break)
•	Remaining lease term (until final expiry)
•	Occupancy rate

35-50 euros/m² (45 euros/m²)
9.3%-9.3% (9.3%)
6 years-8 years (7.9 years)
8 years-10 years (8.5 years)
100%-100% (100%)

1 In relation to the ERV, only rents on available storage spaces are considered. The wide range (min. / max) is explained by the various types 
of storage space (varying from outside storage space to cooled warehouses).

 

the variation in the valuation of the investment 
property is explained by the change in rental 
income, due among other things to indexation 
(+), the effect of new leases (+) and the impact 
of some lease cancellations (-). the gross 
rental yield after the addition of the estimated 
market rental value for the non-leased parts 
remained stable at 8.2% at 31 december 2013, 
versus 8.2% at year-end 2012.

Valuation method
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Appraising a site involves determining its value 
on a specific date, i.e. the price at which the 
site is likely to be sold between buyers and 
sellers who are well informed in absence of 
information asymmetries and who wish to 
complete such a transaction, without taking into 
account any special agreement between the 
parties. this value represents the investment 
value if it matches the total price to be paid by 
the buyer, plus any registration fees or VAt if the 
acquisition is subject to VAt. the fair value within 
the meaning of the iAS / iFRS reference schedule 
can be calculated by deducting an adjusted 
percentage of the registration fees and / or 
deducting VAt.

For the calculation of the change in fair value, the 
theoretical, local registration rights are deducted 
from the investment value. these rates averaged 
2.5% in Belgium, 5.8% in the netherlands, 
3.2% in France and 3.0% in Romania.

Sensitivity of valuations

the sensitivity of the fair value based on changes 
to the significant non-observable inputs used 
to determine the fair value of the properties 
classified in level 3 in accordance with the iFRS 
fair value hierarchy is as follows (ceteris paribus):

non-oBserVABle inPuT iMPACT on FAir VAlue AT:

FAll rise

ERV (in in euros/m²)
Discount rate
Required yield
Remaining lease term (until first break)
Remaining lease term (until final expiry)
Occupancy rate (EPRA)
Inflation

negative
positive
positive

negative
negative
negative
negative

positive
negative
negative
positive
positive
positive
positive

 

in addition, it is generally so that a rise (fall) in the 
remaining term of the lease results in a fall (rise) in 
the discount rate (and required yield). A rise (fall) in 
the occupancy rate can result in a rise (fall) in the 
discount rate (and required yield).

in addition, the sensitivity of the fair value of the 
portfolio can be estimated as follows (based on 
a ceteris paribus approach): the effect of a rise 
(fall) of 2% in rental income results in a rise (fall) 
in the fair value of the portfolio of approximately 
23 million euros (ceteris paribus). the effect of 
a rise (fall) in the required yield of 25bps results 
in a fall (rise) in the fair value of the portfolio of 
approximately 35 million euros (ceteris paribus).
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the property experts have full access to all 
quantitative and qualitative information with 
regard to the property portfolio.

the group controller is responsible for the 
permanent contact with and information 
provision to the respective property experts 
(such as all rental contracts, information 
with regard to occupancy rate, expiry dates, 
investments, maintenance and repair costs 
and so on).

ProPerTY exPerT loCATion FAir VAlue  
(in euros x 1,000)

PArT oF ToTAl 
PorTFolio (in %)

Stadim
Cushman & Wakefield
DTZ Zadelhoff
BNP Paribas Real Estate

Belgium
Belgium, Romania
the Netherlands
France

433,624
275,799
404,966

79,673

36
23
34

7

TOTAL 1,194,061 100
 

Valuation process

the valuation process within wdp follows 
a centralised approach in which the policy 
and procedures for property valuations are 
determined by the ceo and the cFo, after 
approval by the audit committee. each year, after 
approval by the audit committee, these officers 
decide which independent property expert will 
be appointed for the respective parts of the 
property portfolio.

contracts are typically entered into for a 
renewable term of three years, for which a double 
rotation obligation applies in accordance with 
the Vastgoedbevak/Sicafi Royal decree (see also 
11.6. Permanent document - Property expert on 
page 237). the selection criteria include local 
market knowledge, reputation, independence 
and insurance of the highest professional 
standards. the fees of the property experts 
are fixed for the term of their appointment and 
are not related to the value of the properties for 
which an estimate is made.

independent property experts are contracted 
in each country to ensure that the specific 
characteristics of each geographical region 
and so the diversified pan-european character 
of the property portfolio is properly reflected. 
the property portfolio is measured by 
independent property experts on a quarterly 
basis. the valuation methods are determined 
by the external experts and are based on a 
multi-criteria approach. the independent expert 
determines the fair market value on the basis 
of a discounted cash flow model, an income 
capitalisation methodology and / or based on 
comparable market transactions. the estimates 
made in this way are also compared with the initial 
yield and available points of comparison through 
recent market transactions for comparable 
properties (including properties acquired by wdp 
during that year). the valuation cycle within the 
financial year comprises a visit to the site, after 
which a detailed valuation report is drawn up for 
each individual property as well as three desktop 
reviews reflecting the new data provided by wdp 
with regard to the rental situation and rationalising 
the key assumptions with regard to the significant 
non-observable inputs.
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31 DeC. 13 31 DeC. 12

in euros (x 1,000) solAr 
PAnels

oTHer * ToTAl solAr 
PAnels

oTHer * ToTAl

Level (IFRS) 3 N/R 3 N/R

AT THE END OF THE PREVIOUS FINANCIAL YEAR 67,910 1,108 69,018 67,000 1,185 68,185

Investments
New acquisitions 
Disposals
Variations in the fair value **

Gains
Depreciation and amounts written down

8,558
2,398 

0
-2,041
2,064
-4,105

0
221 

-277
-272

0
-272

8,558
2,619 
-277

-2,313
2,064

-4,377

2,605
0 
0

-1,695
0

-1,695

0
210 
-43

-244
0

-244

2,605
210 
-43

-1,939
0

-1,939

AT THE END OF THE YEAR 76,825 780 77,605 67,910 1,108 69,018

Acquisition price 60,532 2,268 62,800 49,576 2,324 51,900

* Other includes Installations, machinery and equipment, Furniture and rolling stock and Other tangible fixed assets.
** Solar panels are revalued in accordance with IAS 16. The gains and losses are entered directly in a separate column included in 

shareholders' equity. If losses are incurred or if the fair value of the solar panels falls below the original investment value, these losses 
are taken to the profit and loss account. See also Note IV. Significant accounting estimates and key uncertainties affecting estimates 
on page 186.

 

At the same time, the ceo and the country 
manager discuss the asset management plans 
for each object in detail with the property expert 
two times a year. when delivering the valuation 
reports on a quarterly basis, the group controller 
and the cFo compare and analyse all material 
differences (positive and negative) in absolute 
and relative terms over the past four quarters. 
Based on this, the ceo and cFo hold a detailed 
discussion with the respective property experts 
to ensure that all data relating to the sites is 
accurately and fully reflected in the valuations, 

giving special attention to the property 
development projects. the property experts 
draw up an independent estimate of the future 
cash flow profile and reflect the risk through 
a combination of the cash flow projections 
(such as rental growth, vacancy rate, incentives, 
investments, etc.) and the applied required yields 
or discount rates. the final property estimates 
are then presented to the audit committee.

capital expenses relate to the investments in 
two new solar farms in Sarulesti and Fundulea 

in Romania and the acquisition of a pV system 
in Geel, Belgium.

XIII. Other tangible fixed assets

Movements during the financial year
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VAluATion MeTHoD

CLASSIFICATION 
ACCORDING TO 
GEOGRAPHIC SPLIT

BelGiuM roMAniA

LEVEL (IFRS) 3 3

FAIR VALUE 
31 DEC. 13 
(IN EUROS X 1,000)

66,141 10,684

VALUATION TECHNIQUE DISCOUNTED CASH FLOW DISCOUNTED CASH FLOW

Implicit number of sun hours In the model, the implicit number of sun hours 
assumed is 950 hours per year. This is based on 
the meteorological statistics and the data available 
at year-end. At 31 December 2013 there were solar 
panels at 29 sites.

In the model, an implicit number of sun hours assumed is 
1,250 hours per year. This is based on the meteorological 
statistics and the data available at year-end. At 
31 December 2013 there were solar panels at four sites.

Green energy certificates Green energy certificates are awarded by the VREG 
(Vlaamse Regulator van de Elektriciteits- en Gasmarkt ) 
for each project based on a minimum price per certificate 
for a fixed period of twenty years. Price levels of the 
certificates for the operational sites range from 270 to 
450 euros per MWh.

Green energy certificates are awarded by the Romanian 
Energy Regulatory Authority (ANRE) for each project for a 
fixed period of fifteen years. WDP’s PV projects in Romania 
receive 6 green energy certificates per MWh of green 
energy produced (two deferred in accordance with the 
regulatory framework). The certificates can then be sold on 
a regulated market at a legal min. / max. price of between 
27 and 55 euros per certificate. For the solar farms, WDP 
has a ten-year purchase contract with Enel (an international 
leader on the energy market).

Energy price The energy price increases in real terms by 1.5% per year. 
This increase is applied to the Endex basis. As a starting 
point, the average Endex price (see www.apxendex.com) 
(BE-power) Cal t + 1, 2, 3 is selected. The valuation at the 
end of 2013 is based on the Cal 14, 15 and 16 published on 
31 December 2013.

The energy price increases in real terms by 1.5% per year. 
This rise is applied to the actually received prices for the 
green energy sold.

Discount rate The return requirement is equivalent to the 30-year IRS 
swap rate plus a risk premium of 200 basis points (bps).

The return requirement is calculated as a weighted average 
cost of the capital based on the long-term interest rate, 
the market risk premium and the country-specific risk.

Fall in return The PV system has a fall in return of 0.6% per annum and 
is decommissioned after thirty years. No account is taken of 
any residual value of the system or the costs for dismantling 
the system.

The PV system has a fall in return of 0.6% per annum and 
is decommissioned after thirty years. No account is taken of 
any residual value of the system or the costs for dismantling 
the system.

Maintenance and capex Account is taken of the various operating costs related to the 
operation and a ten-year maintenance cost to maintain the 
expected development of the leasing condition.

Account is taken of the various operating costs related to the 
operation and a ten-year maintenance cost to maintain the 
expected development of the leasing condition.

 

Valuation method – Solar panels
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Sensitivity of valuations

the sensitivity of the fair value based on changes 
to the significant non-observable inputs used to 
determine the fair value of the objects classified 
in level 3 in accordance with the iFRS fair value 
hierarchy is as follows (ceteris paribus):

in addition, the sensitivity of the fair value of the 
solar panels can be estimated as follows (based 
on a ceteris paribus approach): the effect of a 
rise (fall) in required return of 25 bps results in 
a fall (rise) in the fair value of the solar panels of 
approximately 1.4 million euros.

Valuation process

there is no standardised valuation model for 
investments in solar panels. the fair value of 
these assets is calculated by wdp using a 
discounted cash flow model based on future 
income and costs.

the valuation cycle within a financial year 
comprises a fully detailed update as of year-
end of all assumptions and the expected cash 
flows and the three desktop reviews involving 
rolling forward the model and rationalising the 
key assumptions with regard to the significant 
non-observable inputs.

the data and inputs with regard to the expected 
future cash flows are verified on a continuous 
basis using the available statistics for all pV 
systems, while a consistent comparable analysis 
is conducted of the financial return requirements 
of investors. the final fair value measurements 
are approved by the audit committee on a 
quarterly basis.

non-oBserVABle inPuT iMPACT on FAir VAlue AT:

FAll rise

Implicit number of sun hours
Green energy certificates
Energy price
Discount rate
Fall in return
Maintenance and capex

negative
negative
negative
positive

negative
positive

positive
positive
positive

negative
positive

negative
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31 DeC. 13

in euros (x 1,000) iFrs-BAlAnCe 
sHeeT iTeM

leVel 
(iFrs)

AMorTiseD 
CosT PriCe

FAir VAlue

FINANCIAL ASSETS

Loans and receivables - Other
Non-current receivables
Trade receivables and other non-current assets
Cash and cash equivalents

I. - E.
I. - G.
II. - D.
II. - F.

2
2
2
2

11,453
6,802
3,613
1,911

11,453
6,802
3,613
1,911

TOTAL 23,779 23,779

FINANCIAL LIABILITIES

Commercial paper
Bond
Bank debt
Financial lease
Other financial debts
Trade payables and other current liabilities

II. B.
I. B.

I. B. and II. B.
I. B. and II. B.

I. B.
II. D.

2
2
2
2
2
2

145,341
49,700

489,523
19,638

6,727
14,386

145,341
49,625

489,523
19,638

6,727
14,386

TOTAL 725,315 725,240
 

XIV. Financial instruments

the entirety of the financial instruments of the 
group corresponds to levels 1 and 2 in the 
hierarchy of the fair values. the measurement at 
fair value occurs regularly.

level 1 in the hierarchy of the fair values is based 
on the share price.

level 2 in the hierarchy of the fair values concerns 
the other financial assets and liabilities of which 
the fair value is based on observable inputs 
and other data that can be directly or indirectly 
determined for the assets or liabilities in question. 
the valuation techniques regarding the fair value 
of the level 2 financial instruments are as follows: 
the fair value of the above financial assets and 
liabilities is measured at the accounting value, 
except for the bond loan, of which the fair value 
is determined by an indicative price as indicated 
by the broker, given that this is not traded 
frequently (level 2).

Given the other financial debts are entered into at 
a floating interest rate, the fair value is close to the 
accounting value.

level 3 in the hierarchy of the fair values concerns 
the property portfolio, the fair value of which is 
determined using non-observable inputs.

Financial instruments 
at fair value (IAS 39)

the group uses derivative financial instruments in 
order to hedge interest rate risks on its financial 
debt with the purpose of reducing volatility of the 
net current result (which forms the basis of the 
dividend) while at the same time keeping cost 
of debt as low as possible. wdp manages its 
interest rate exposure centrally through a macro 
hedging policy. the group does not engage in any 
derivative contracts for speculative purposes nor 
does it hold any derivative financial products for 
trading purposes.

Financial instruments  
at amortised cost price

Fair value of financial instruments that are 
recognised in the balance sheet at amortised 
cost price:
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31 DeC. 13

ClAssiFiCATion unDer iFrs leVel  
(iFrs)

noTionAl AMounT 
(in euros)

inTeresT rATe 
(in %)

MATures in

Interest Rate Swap (callable)
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap (callable)
Interest Rate Swap (callable)
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap (callable)
Interest Rate Swap (callable)
Interest Rate Swap (callable)
Interest Rate Swap (callable)
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Floor KI / Cap KO *
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap
Interest Rate Swap (forward start)
Interest Rate Swap
Interest Rate Swap

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

20,000,000
15,000,000
5,000,000
5,000,000

20,000,000
10,000,000
10,000,000
10,000,000
10,000,000
15,000,000
10,000,000
20,000,000
25,000,000
10,000,000
10,500,000
10,500,000
10,000,000
10,000,000
20,000,000

5,000,000
5,000,000

10,000,000
20,000,000
20,000,000
20,000,000
10,000,000
10,000,000
15,000,000
10,000,000
5,409,000
3,606,000
5,409,000

15,000,000
25,000,000
10,000,000
25,000,000
20,000,000
15,000,000
30,000,000

3.75
0.88
4.11
4.05
3.19
4.48
3.88
4.54
3.60
4.16
4.50
4.56
3.50
3.45
3.75
3.44
2.80
4.25
4.57
4.26
4.18
4.50
3.59
1.19
1.19
4.64
3.00
3.62
3.99
3.48
3.48
3.48
3.39
3.61
3.24
1.89
1.77
3.08
2.31

2014
2014
2014
2014
2015
2016
2016
2016
2017
2017
2017
2017
2017
2018
2018
2018
2018
2018
2018
2018
2018
2018
2019
2019
2019
2019
2019
2020
2020
2020
2020
2020
2021
2021
2021
2021
2022
2022
2027

* This is a combined instrument by means of a floor at 4.50%, a knock-in at 2.63% and a cap at 4.50% with a knock-out at 5.50%.  
The interest rate currently paid on this instrument is 4.5% and this can fluctuate depending on the interest rate level.

 

the derivatives currently used by wdp do not 
qualify as hedges. consequently, changes to fair 
value are immediately recognised through profit 
and loss.

these contracts are valued at fair value at the 
balance sheet date, in compliance with iAS 39. 
this information is received from the various 
financial institutions and is verified by wdp by 
discounting future contractual cash flows based 
on matching yield curves.

Fair value is determined based on observable 
inputs. consequently, the iFRS contracts are part 
of level 2 of the fair-value hierarchy, as provided 
for in iFRS. the fair value measurement occurs on 
the basis of a discounted cash flow model based 
on the relevant market interest rates as reflected 
in the forward interest curve on the balance sheet 
date. there were no shifts in the level of the fair 
value hierarchy during 2013. during this period no 
hedging instruments were redeemed before the 
final maturity date. the details and valuation at fair 
value of the hedging instruments on the balance 
sheet date are as follows:

10 // 2. noteS | 2013

205wdp | AnnuAl FinAnciAl RepoRt | 2013

| Financial statements10



in euros (x 1,000) 31 DeC. 13 31 DeC. 12

FAIR VALUE AT THE BALANCE SHEET DATE -49,629 -70,466

Financial fixed assets
Financial instruments at fair value through profit and loss

Other non-current financial liabilities
Permitted hedging instruments

Current liabilities
Other current liabilities

80
80

49,062
49,062

647
647

0
0

69,838
69,838

628
628

MOVEMENTS IN THE FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES 20,837 -18,488

Revenues
Costs

20,837
0

445
-18,933

 

31 DeC. 13

leVel
(iFrs)

noTionAl 
AMounT  

(in euros x 1,000)

inTeresT 
rATe (in %)

TerM 
(in Y)

AsseTs liABiliTies

CLASSIFICATION UNDER IFRS

Interest Rate Swap
Interest Rate Swap (forward start)
Interest Rate Swap (callable)
Floor KI / Cap KO

2
2
2
2

409,424
20,000
86,000
10,000

3.23%
1.77%
3.62%
4.50%

5.7
8.3
3.3
5.0

33
47
0
0

39,637
0

8,266
1,806

TOTAL * 525,424 3.26% 5.4 80 49,709

* Of the notional amount of 525 million euros in outstanding derivate instruments, only 505 million euros in debts was hedged  
at 31 December 2013.

 

the table below shows the movements in fair 
value and valuations at fair value of the hedging 
instruments on the balance sheet date:
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Belgium
Assets held for sale at year-end 2012
Assets held for sale at year-end 2013

0
2,179

34,564
0

TOTAL 2,179 34,564
 

INTEREST RATE MOVEMENTS

inTeresT  
rATe MoVeMenTs

iMPACT on THe FAir VAlue MoVeMenT oF THe irs  
31 DeC. 13 (in euros x 1,000)

-0.50%
-0.25%
0.00%

+0.25%
+0.50%

-13,891
-6,931

0
+6,871

+13,583
 

XV. Assets held for sale

during 2013 the sale of the czech portfolio was 
achieved through the sale of 100% of the shares 
in wdp's czech subsidiary wdp cZ. At the same 
time, three smaller, non-strategic Belgian sites in 
Aalst and a (part of) land in nivelles were sold.

consequently, an amount of 2.2 million euros is 
recognised on the balance sheet as Assets held 
for sale. this concerns a piece of land in wieze 
and a site in Boom. the Boom site was sold in 
February 2014. the piece of land will also be sold 
in the course of 2014.

the table below shows the impact of the fair value 
of the iRSs if the interest rate were to increase or 
decline by a maximum of 0.50%:

For a detailed overview of financial and other 
risks, their mitigating factors and control, please 
see Section 1. Risk factors on page 3. For a 
review of the financial risks (including credit 
risk, liquidity risk, interest risk, counterparty 
risk), see Section 5.4. Management report - 
Management of the financial resources page 50.

Readers are also referred to the sensitivity 
analysis in Section 5.6. Management 
report - Outlook page 68 and note 
XX. Status of liabilities on page 213.
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Customers
Write-downs booked on doubtful debtors
Invoices to be prepared / credit notes to be received
Other receivables

4,539
-1,427

501
0

6,593
-1,558

491
24

TRADE DEBTORS 3,613 5,550
 

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Not past due and < 30 days past due
of which provisioned for as doubtful debtors

2,720
140

2,520
0

30-60 days past due
of which provisioned for as doubtful debtors

278
70

710
0

60-90 days past due
of which provisioned for as doubtful debtors

159
1

1,415
0

> 90 days past due
of which provisioned for as doubtful debtors

1,382
1,216

1,948
1,558

TOTAL CLIENTS
of which provisioned for as doubtful debtors

4,539
1,427

6,593
1,558

 

XVI. Trade receivables and doubtful debtors

trade receivables due within less than one year 
declined from 5.6 million euros at the end of 2012 
to 3.6 million euros at year-end 2013.

trade receivables are mostly payable in 
cash. the table below shows the past due 
trade receivables.
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DOUBTFUL DEBTORS - STATEMENT OF CHANGES

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

AT THE END OF THE PREVIOUS FINANCIAL YEAR 1,558 1,513

Additions
Reversals
Additions with regard to non-current receivables
Other

908
-352
-707

20

548
-505

0
2

AT THE END OF THE YEAR 1,427 1,558
 

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Taxes
Other

3,672
3,318

1,997
3,303

TOTAL 6,990 5,300
 

compared to the previous financial year, 
the bad-debt provision decreased from 
1.558 million euros to 1.427 million euros.

A clear procedure is applied to determine the 
bad-debt provisions in which the management 
estimates on a quarterly basis the receivables 
that probably will no longer be collected. in that 
way, the book value approaches the fair value 
of the trade receivables. For the debtors policy, 
wdp checks the creditworthiness of its tenants. 
in addition, the outstanding customer balances 
are reported internally to all commercial and 
technical personnel on a monthly basis.

they can ensure adequate supervision of the 
rental arrears via their direct contacts with 
the customer.

credit risk is more generally also limited 
because wdp ensures an adequate spread 
among its tenants. in addition to the legal limit 
of 20%, the internal limit applied stipulates that 
a maximum of 10% of rental income (including 
income from solar energy) may be derived 
from a single customer. For a list of main 
tenants, see 7.1. Property report - Review of the 
consolidated property portfolio on page 114. 
the credit risk is also limited by the maximum 
risk per site of 5%.

XVII. Tax benefits and other current assets
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eVoluTion oF 
suBsCriBeD 

CAPiTAl 
31 DeC. 2013 

(in euros x 1,000)

nuMBer oF 
sHAres

Creation of Rederij De Pauw 50   

Capital increase through incorporation of reserves 12   

Capital increase by public issue (including issue premium) 69,558   

Capital increase through merger and demerger transactions 53   

Capital increase through incorporation of reserves with a view to rounding up in euros 327   

Capital increase to defray losses -20,575   

1999 SUBSCRIBED CAPITAL AND NUMBER OF SHARES AT THE TIME OF THE IPO 
(JUNE 1999)

49,425 6,640,000  

2001 Capital increase resulting from the takeover of Caresta 2,429 259,593  

2001 Capital increase through incorporation of reserves with a view to rounding up in euros 46 0  

2003 Capital increase by public issue (including issue premium) 27,598 985,656  

2006 Capital increase on the occasion of the partial split of Partners in  
Lighting International 29,415 707,472      

2006 Reduction in capital upon the creation of available reserves -40,000 0  

2009 Capital increase for DHL transaction 6,478 807,733

2009 Capital increase 25,130 3,133,484

2011 Capital increase through rights issue related to the optional dividend 5,216 650,437  

2011 Capital increase following Betafence transaction 3,642 454,146  

2012 Capital increase through rights issue related to the optional dividend 4,988 622,013  

2012 Capital increase for the partial demerger of Immo Weversstraat 675 84,226  

2012 Capital increase Lake Side bis transaction 5,910 736,932  

2013 Capital increase through rights issue related to the optional dividend 4,600 573,596  

2013 Capital increase resulting from the direct merger with three companies in Geel 3,400 423,959

TOTAL 128,955 16,079,247
 

XVIII. Capital
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31 DeC. 13 31 DeC. 12

NUMBER OF SHARES ENTITLED TO DIVIDEND 15,081,692 13,638,521

Capital increase through the payment of a debt in relation to the optional dividend
Capital increase related to the partial demerger of Immo Weversstraat
Capital increase Lake Side bis transaction
Capital increase resulting from the direct merger with three companies in Geel

573,596
0
0

423,959

622,013
84,226

736,932
0

NUMBER OF SHARES ENTITLED TO DIVIDEND AT THE END OF THE FINANCIAL YEAR 16,079,247 15,081,692

Net result of the financial year (in euros x 1,000)
Net result per share (in euros) *

79,675

5.15

35,326

2.49

* Calculation based on the weighted average number of shares.
 

wdp only has one category of shares, namely 
ordinary shares. Holders have a right to receive 
the declared dividend and are entitled to one 
vote per share at the Annual General meeting of 
the shareholders.

All shares are paid up in full and are bearer, 
registered or dematerialised shares. Since 
1 January 2008 no new bearer shares may be 
issued and existing bearer shares booked on 
stock funds may no longer be physically issued. 
they must remain on the account from then on, 
unless converted into registered shares.

listed bearer shares that are on a fund account, 
were lawfully converted into dematerialised 
shares from 1 January 2011. Bearer shares that 
were not registered on a share account, are 
lawfully converted into dematerialised shares on 
1 January 2014.

the statutory manager is authorised to increase 
the authorised capital on one or more occasions, 
on the dates and under the conditions 
it establishes, by 100,521,811.63 euros. 
this authorisation is valid for five years as from 
16 may 2011. this authorisation can be renewed.
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nATure oF THe liABiliTies 31 DeC. 13

in euros (x 1.000) BelGiuM
reMeDiATion

ToTAl

OPENING BALANCE 1,071 1,071

Amounts used
Additions

-6
8

-6
8

CLOSING BALANCE 1,073 1,073

Expected payment date for use of provisions < 5 years
 

nATure oF THe liABiliTies 31 DeC. 12

in euros (x 1.000) BelGiuM
reMeDiATion

ToTAl

OPENING BALANCE 1,112 1,112

Amounts used -41 -41

CLOSING BALANCE 1,071 1,071

Expected payment date for use of provisions < 5 years
 

XIX. Provisions

during the course of the financial year 2013 
the ongoing studies, monitoring activities and 
remediation were continued to comply with 
all local legislation regarding soil remediation. 
Provisions outstanding at the end of 2013 were 
still 1.1 million euros.

the provisions were primarily established 
for the possible remediation of the sites in 
Anderlecht (Avenue Frans Van Kalken 9, Quai 
de Biestebroek 300 and rue walcourt), Beersel 
(Stationsstraat 23d) and molenbeek-Saint-Jean 
(Rue delaunoy 35-36 + 58-60).

10 // 2. noteS | 2013

212 wdp | AnnuAl FinAnciAl RepoRt | 2013

| Financial statements10



inCluDeD As oF < 1 YeAr 1-5 YeArs > 5 YeArs

in euros (x 1.000) 31 DeC. 13 31 DeC. 12 31 DeC. 13 31 DeC. 12 31 DeC. 13 31 DeC. 12 31 DeC. 13 31 DeC. 12

Commercial paper
Straight loans
Roll over loans
Lease debts
Other

145,341
22,449

2,216
3,468

3

145,438
27,598

2,128
3,232

22

145,341
22,449

2,216
3,468

3

145,438
27,598

2,128
3,232

22

CURRENT 
FINANCIAL 
LIABILITIES 173,477 178,418 173,477 178,418 0 0 0 0

Roll over loans
Bond
Lease debts
Other

464,857
49,625
16,171
6,724

454,488
-

18,109
8,849

424,916

10,481

432,367
 

11,566

39,941
49,625
5,690
6,724

22,121
 

6,543
8,849

NON-CURRENT 
FINANCIAL 
LIABILITIES 537,377 481,446 0 0 435,397 443,933 101,980 37,513

TOTAL 710,854 659,864 173,477 178,418 435,397 443,933 101,980 37,513
 

XX. Status of liabilities

General (see also 5.4. Management 
report - Management of the financial 
resources)

total financial debt at 31 december 2013 was 
711 million euros, versus 660 million euros at 
year-end 2012. 24% of these debts represent 
short-term liabilities (mainly straight loans and 
debt entered into as part of the commercial 
paper programme). the remaining 76% of the 
debts have a term of more than one year, of 
which 14% fall due after more than five years.

the weighted average term of the outstanding 
debts at 31 december 2013 was 3.0 years. 
this includes the refinancing of existing credit 
facilities realised after the closing date and prior 
to the publication of the 2013 results. if only total 
drawn and undrawn long-term credit facilities 

are included, the weighted average term is 
3.4 years. For some loans, the lender may decide 
to extend the loan through an extension option. 
if this option were to be exercised each time, 
the weighted average term of the non-current 
loans would be 4.2 years.

At 31 december 2013, virtually all debts were 
entered into at a floating short-term interest rate 
plus bank margin, except for the bond loan on 
which fixed interest is owed. wdp uses interest 
Rate Swaps to hedge against volatility and a rise 
in short-term interest rates. the financial debt at 
fixed or floating interest rates hedged primarily 
with interest Rate Swaps (iRSs) was 555 million 
euros, with a weighted average term of 5.7 years, 
which entails a hedging rate of 78%.
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Non-current and current liabilities

To be excluded:
I. Non-current liabilities - A. Provisions

I. Non-current liabilities – C. Other non-current financial liabilities - Permitted hedging 
instruments

I. Non-current liabilities – F. Deferred taxes – Liabilities

II. Current liabilities – C. Other current liabilities – Other: Hedging instruments

II. Current liabilities - F. Accruals and deferred income

780,942

-1,073

-49,062 

-103

-647

-4,184

746,244

-1,071

-69,838 

-2,118

-628

-1,902

TOTAL DEBT A 725,873 670,687

Total assets of the balance sheet

To be excluded:

E. Financial fixed assets - Financial instruments at fair value through profit and loss - 
Permitted hedging instruments

1,308,022

-80

1,196,425

0

TOTAL ASSETS INCLUDED IN THE CALCULATION OF THE GEARING B 1,307,942 1,196,425

DEBT RATIO A / B 55.50% 56.06%
 

wdp’s weighted average cost of debt for 
the financial year 2013 was 3.6%, which was 
stable versus 2012, including credit margins, 
the reservation commission on unused credit 
facilities and the cost of hedging instruments.

For the financial year 2013 the negative impact on 
the net current result of a hypothetical increase in 
the interest rates of 1% is approximately 
-1.6 million euros 1. 

1 For a complete overview of sensitivity, see the relevant table in 
5.6. Management report – Outlook on page 68.

As at 31 december 2013, the company complied 
with all contractually applicable bank covenants 
(for additional information on these covenants, 
see XXV. Rights and obligations not included in 
the balance sheet on page 218).

XXI. Calculation of the gearing and notes regarding 
changes in gearing
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Further notes to changes in gearing

pursuant to Article 54 of the Vastgoedbevaks/
Sicafis Royal decree of 7 december 2010, if the 
consolidated gearing ratio is over 50%, public 
Vastgoedbevaks/Sicafis are required to draw up 
a financial plan with implementation schedule 
describing the measures to be taken to prevent 
the gearing ratio from rising above 65% of 
consolidated assets.

the statutory auditor writes a special report 
on this financial plan stating that he or she has 
checked how the plan was drawn up, especially 
in terms of its economic principles, and that the 
figures contained in this plan correspond to the 
figures in the accounts of the Vastgoedbevak/
Sicafi. it must be stated in the interim and annual 
financial reports how the financial plan was 
implemented in the period under review and how 
the Vastgoedbevak/Sicafi will implement the plan 
in the future.

1. Changes in gearing

in 2013 wdp’s consolidated gearing was virtually 
unchanged at 55.5% at 31 december 2013 versus 
56.1% at 31 december 2012. this takes account 
of a total investment volume of approximately 
150 million euros gross. in other words, given the 
virtually constant gearing, the capital structure 
was not changed by the investments. this was 
facilitated by the fact that the new investments 
were funded at a debt/equity ratio of 45-55. 
that is because shareholders’ equity was 
increased by approximately 60 million euros due 
to the capital increases resulting from the optional 
dividend, the acquisition of two sites in Geel 
(including pV system) through the direct merger 
and the reserved profits. wdp also sold its czech 
portfolio as well as some smaller non-strategic 
sites in the Belgian portfolio for approximately 
35 million euros in total.

Based on the current gearing of 55.5% at 
31 december 2013, wdp has additional 
investment potential of approximately 350 million 
euros, without exceeding the maximum gearing 
of 65%. there is room for 150 million euros 
in additional investments before 60% gearing 
is exceeded.

portfolio valuations also affect gearing. 
Based on the current capital base, the maximum 
gearing of 65% would only be exceeded if the 
value of investment property were to decline by 
approximately 200 million euros (17% compared 
to the 1.196 million euros property portfolio). 
wdp believes that the current gearing is at an 
acceptable level and provides sufficient margin to 
offset any decreases in the value of the property. 
Furthermore, in 2011-13 the experts’ appraisal 
showed that the fair value of the portfolio 
had stabilised.

the new Vastgoedbevak/Sicafi Royal decree 
stipulates that, if the statutory or consolidated 
gearing ratio exceeds 65% of its unconsolidated 
or consolidated assets, depending on the case, 
it will be unable to distribute dividends to the 
shareholders until the gearing has dropped 
below 65% again. in that case, the reserves thus 
accumulated may only be used for repayments 
necessary to reduce the consolidated or 
statutory gearing ratio below 65% of the 
consolidated or unconsolidated assets, 
depending on the case.

A detailed financial model incorporating forecasts 
relating to the profit and loss account and the 
balance sheet is updated every quarter for a 
period of three years or more if for example 
specific planned investments extend beyond 
this horizon. this takes into account all the 
company’s current commitments and other 
parameters, both internal, such as lease 
renewals, and external, such as interest rates.
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this also incorporates an analysis of the 
expected changes in gearing and the sensitivity 
of the gearing (at unconsolidated and 
consolidated level) relating to investments and 
any reductions in value of the portfolio. this is 
submitted to the Board of directors based on 
the same frequency, unless the circumstances 
require earlier submission, which helps ensure 
that the gearing does not exceed 65%.

2. Expected changes in gearing  
in 2014

the target is to maintain gearing at between 
55% and 60%. in this context, wdp’s 
proposed objectives are based on unchanging 
capital structure.

wdp’s gearing is likely to rise in the course 
of 2014 from 55.5% at 31 december 2013 to 
56.3% at 31 december 2014. this forecast takes 
account of the following:

 → the implementation of the ongoing investment 
programme and the planned divestments 1;

 → retained earnings, taking into account 
expected profit for 2014 of approximately 
66 million euros and dividend distribution for 
the 2013 financial year;

 → an optional dividend in which the investment 
potential released as a result (through 
equity and borrowed capital) is used for 
new investments, based on a constant 
capital structure.

3. Conclusion

wdp therefore believes that the gearing ratio will 
not exceed 65% and that no additional measures 
need to be taken at the moment, based on the 
prevailing economic and property trends, the 
planned investments and expected changes in 
the company’s equity.

wdp considers the capital structure to be 
adequate given the nature of the property in 
which wdp invests with a consistent average 
return of 8%, generating a sufficient margin 
to pay the interest charges on the debts. 
Additionally, wdp has a solid track record when 
it comes to attracting financing. on the one hand, 
it has good relationships with its partner banks, 
which should make it possible to refinance the 
debts on the maturity date or secure new credits 
for any additional acquisitions. on the other 
hand, the success of the recent capital increases 
(including the optional dividend) has shown that 
wdp has the confidence of investors and access 
to the capital market to part-finance new projects 
with equity, ensuring the gearing remains within 
the desired range.

if the company’s policies needed to be adjusted 
in response to specific events, this will be 
done immediately and the shareholders will be 
informed through the periodic reports.

1 See also 5.3. Management Report - Transactions and realisations on 
page 42 and Balance sheet - assets on page 231.
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31 DeC. 13 31 DeC. 12

IN FULLY CONSOLIDATED COMPANIES

AVERAGE WORkFORCE (FTE)* 30.4 28.6

a) Blue collar
b) White collar

Administrative white collar
Technical white collar

5.6
24.8
17.8
7.0

4.4
24.2
15.0
9.2

GEOGRAPHICAL LOCATION OF WORkFORCE (FTE)* 30.4 28.6

Western Europe
Central and Eastern Europe

27.4
3.0

25.4
3.2

EMPLOYEE COSTS (IN EUROS X 1,000) 2,409 2,293

a) Remuneration and direct fringe benefits
b) Employer’s national insurance contributions
c) Employer’s supplementary insurance premiums
d) Other employee costs

1,644
437
101
227

1,559
428
98

208

* FTE: Full-time equivalent.
 

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Deposits and rental guarantees received
Other
Outstanding dividends

384
150
99

296
156
97

TOTAL 633 549
 

XXIV. Transactions between affiliates
Besides the management fee charged to wdp 
by the manager, de pauw nV, there were 
no transactions between affiliates. For 2013, 
this fee was 1,100,000 euros. this amount 
corresponds to the total cost for the Board of 
directors in 2013, which was in line with market 

rates, including the bonus scheme for the 
executive management and the management of 
Vastgoedbevak/Sicafi. See also 5.7. Management 
Report – Corporate Governance on page 78).

XXIII. Average workforce and breakdown  
of employee costs

XXII. Other current liabilities
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on 31 december 2013, wdp and its subsidiaries 
provided a total amount of 5,141,883 euros 
in bank guarantees. the beneficiaries can 
be classified in the categories stated below, 
along with the appropriate amounts.

in euros 31 DeC. 13

Environmental
Rent and concession
Financial
Legal
Services

1,418,530
230,680

2,707,694
750,000

34,979

the parent company, wdp comm. VA, 
has provided the following securities for its 
respective subsidiaries:

 → Security for the agreements of wdp 
nederland nV of 23.7 million euros provided 
to inG. At the beginning of 2014 this security 
was released because inG’s credit was 
extended and granted at the level of the 
parent wdp comm. VA.

 → Security for the agreements of wdp 
nederland nV of 125 million euros provided 
to ABn AmRo. At the beginning of 2014 
this 100 million euros security was released 
because ABn AmRo’s credit was extended 
and granted for an equivalent amount of 
100 million euros at the level of the parent 
wdp comm. VA.

 → Security for the agreements of wdp 
development Ro SRl of 75 million euros 
provided to the european investment Bank 
(eiB).

wdp has entered into the following 
commitments with financiers 1:

 → commitment for the credit institutions with 
which wdp typically conducts business in 
order not to burden the fixed assets with 
mortgages or power of attorney to mortgage 
(i.e. negative pledge).

 → wdp has entered into a commitment 
with the various financiers in order to 
remain eligible as a Vastgoedbevak/
Sicafi. the conditions for Vastgoedbevak/
Sicafi status are laid down in the Royal 
decree of 10 April 1995, the Royal decree 
of 21 June 2006 and the Royal decree of 
7 december 2010. For general information 
see 12. Vastgoedbevak/Sicafi, the FBI and 
the SIIC on page 249.

 → to fund operations in the netherlands through 
wdp nederland nV, wdp has entered into a 
commitment to remain qualified as a Fiscale 
Beleggingsinstelling (FBI).

 → For some financial institutions, wdp 
undertakes to maintain a minimum interest 
coverage Ratio 2. For wdp, this is usually 
1.5x 3. For 2013, the rate was 3.6x.

 → For some financiers, wdp undertakes to 
repay the credit if a change in control occurs 
and the financier asks for repayment as 
a result.

1 Financiers is understood to mean credit institutions, as well as 
moneylenders through debt capital markets.

2 Defined as operating result (before result on the portfolio) divided 
by interest charges less interest and dividends collected less fee 
for financial leasing and others.

3 Except for three loans for which the minimum Interest Coverage 
Ratio is 2.0x.

XXV. Rights and obligations not included  
in the balance sheet
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

INCREASE (+) / DECREASE (-) IN ASSETS -1,215 -3,992

Trade debtors
Tax receivables
Costs to be transferred and revenues acquired
Other current assets

-2,050
1,502
-683

16

-2,958
-1,027

-7
0

INCREASE (+) / DECREASE (-) IN LIABILITIES 6,331 4,198

Trade payables
Taxes, social insurance costs and liabilities relating to remuneration
Other current liabilities
Costs to be allocated and revenues to be transferred

3,412
-2,786

29
5,676

5,342
-51

-1,799
706

OTHER -14 -11

TOTAL 5,102 195
 

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

CURRENT ASSETS - WORkING CAPITAL COMPONENTS A 13,883 13,238

Trade debtors
Tax receivables
Other current assets
Costs to be transferred and revenues acquired

3,613
3,672
3,318
3,280

5,550
1,997
3,303
2,388

CURRENT LIABILITIES - WORkING CAPITAL COMPONENTS B 19,203 13,353

Exit tax
Trade payables
Taxes, social insurance costs and liabilities relating to remuneration
Other current liabilities
Costs to be allocated and revenues to be transferred

1,358
11,380
1,648

633
4,184

0
7,929
2,345

549
1,902

WORkING CAPITAL AT END OF FINANCIAL YEAR A-B -5,320 -115
 

XXVI. Changes in working capital requirements

XXVII. Working capital requirement

 → For some financiers, wdp undertakes to limit 
properties that have not yet been pre-let (i.e. 
speculative developments) to 15% of the book 
value of the portfolio (excluding land reserves). 
As at 31 december 2013, the rate was 0%. 

At 31 december 2013 all covenants with regard 
to credit institutions and bondholders entered 
into by wdp had been complied with.

the increase in the trade payables in 2013 
is related to the higher number of projects 
in progress.
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Report of the company  
auditor 2013

Statutory auditor’s report on the 
consolidated financial statements for 
the year ended 31 December 2013 to  
the General Meeting

to the shareholders 

As required by law, we report to you on the 
statutory audit mandate which you have 
entrusted to us. this report includes our report on 
the consolidated financial statements as defined 
below together with our report on other legal and 
regulatory requirements. these consolidated 
financial statements comprise the consolidated 
balance sheet as at 31 december 2012, the 
consolidated profit and loss account, the 
consolidated statement of overall result, the 
consolidated statement of changes of the equity 
capital and the consolidated cash flow statement 
for the year then ended, as well as the summary 
of significant accounting policies and other 
explanatory notes.

Report on the consolidated financial 
statements – Unqualified audit opinion

we have audited the accompanying consolidated 
financial statements of warehouses de pauw 
comm. VA/ScA (the company) and its 
subsidiaries (jointly the group), prepared in 
accordance with international Financial Reporting 
Standards as adopted by the european union 
and with the legal and regulatory requirements 
applicable in Belgium. the consolidated balance 
sheet shows total assets of 1,308,022 (000) 
euros and the consolidated income statement 
shows a consolidated profit /loss (group share) 
for the financial year of 79,675 (000) euros.

Responsibility of the Board of Directors 
for the preparation of the consolidated 
financial statements

the Board of directors is responsible for the 
preparation and fair presentation of these 
consolidated financial statements in accordance 
with international Financial Reporting Standards 
as adopted by the european union and with the 
legal and regulatory requirements applicable 
in Belgium, and for such internal control as the 
Board of directors determines is necessary to 
enable the preparation of consolidated 
financial statements that are free from material 
misstatement, whether due to fraud or error.

Statutory auditor’s responsibility 

our responsibility is to express an opinion on 
these consolidated financial statements based on 
our audit. we conducted our audit in accordance 
with international Standards on Auditing. those 
standards require that we comply with ethical 
requirements and plan and perform the audit to 
obtain reasonable assurance about whether the 
consolidated financial statements are free from 
material misstatement.

An audit involves performing procedures to 
obtain audit evidence about the amounts and 
disclosures in the consolidated financial 
statements. the procedures selected depend on 
the statutory auditor’s judgment, including the 
assessment of the risks of material misstatement 
of the consolidated financial statements, 
whether due to fraud or error. in making those 
risk assessments, the auditor considers internal 
control relevant to the group’s preparation and 
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fair presentation of the consolidated financial 
statements in order to design audit procedures 
that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion 
on the effectiveness of the group’s internal 
control. An audit also includes evaluating 
the appropriateness of accounting policies 
used and the reasonableness of accounting 
estimates made by the Board of directors, 
as well as evaluating the overall presentation 
of the consolidated financial statements. we 
have obtained from the company’s officials and 
the Board of directors the explanations and 
information necessary for performing our audit.

we believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Unqualified opinion

in our opinion, the consolidated financial 
statements of warehouses de pauw comm. 
VA / ScA give a true and fair view of the 
group’s net equity and financial position as of 
31 december 2013, and of its results and its cash 
flows for the year then ended, in accordance 
with international Financial Reporting Standards 
as adopted by the european union and with the 
legal and regulatory requirements applicable 
in Belgium.

Report on other legal and 
regulatory requirements

the Board of directors is responsible for the 
preparation and the content of the directors’ 
report on the consolidated financial statements.

in the framework of our mandate and in 
accordance with the supplementary Belgian 
standard to the international auditing standards 
applicable in Belgium, our responsibility is to 
verify, for all significant aspects, the compliance 
with some legal and regulatory requirements. 
on this basis, we provide the following additional 
comment which does not modify the scope of 
our audit opinion on the consolidated financial 
statements: 

 → the annual report on the consolidated 
financial statements includes the information 
required by law, is, for all significant aspects, 
in agreement with the consolidated financial 
statements and is not in obvious contradiction 
with any information obtained in the context 
of our mandate.

Antwerp, 26 march 2014

deloitte Bedrijfsrevisoren /  
Reviseurs d’entreprises BV o.v.v.e.  
cVBA/Sc s.f.d. ScRl 
Represented by Kathleen De Brabander

the statutoRy auDitoR
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Report of the company  
auditor 2012

Statutory auditor’s report on the 
consolidated financial statements for 
the year ended 31 December 2012 to 
the General Meeting 

to the shareholders

As required by law, we report to you on the 
statutory audit mandate which you have 
entrusted to us. this report includes our report 
on the consolidated financial statements as 
defined below together with our report on other 
legal and regulatory requirements. 

Report on the consolidated 
financial statements

we have audited the accompanying consolidated 
financial statements of warehouses de pauw 
comm. VA / ScA (the company) and its 
subsidiaries (jointly the group), prepared in 
accordance with international Financial Reporting 
Standards as adopted by the european union 
and with the legal and regulatory requirements 
applicable in Belgium. these consolidated 
financial statements comprise the consolidated 
balance sheet as at 31 december 2012, the 
consolidated profit and loss account, the 
consolidated statement of overall result, the 
consolidated statement of changes of the equity 
capital and the consolidated cash flow statement 
for the year then ended, as well as the summary 
of significant accounting policies and other 
explanatory notes. the consolidated balance 
sheet shows total assets of 1,196,425 (000) euros 
and the consolidated income statement shows 
a consolidated profit/loss (group share) for the 
financial year of 35,326 (000) euros.

Responsibility of the Board of Directors 
for the preparation of the consolidated 
financial statements

the Board of directors is responsible for the 
preparation and fair presentation of these 
consolidated financial statements in accordance 
with international Financial Reporting Standards 
as adopted by the european union and with the 
legal and regulatory requirements applicable 
in Belgium, and for such internal control as the 
Board of directors determines is necessary to 
enable the preparation of consolidated 
financial statements that are free from material 
misstatement, whether due to fraud or error.

Statutory auditor’s responsibility 

our responsibility is to express an opinion on 
these consolidated financial statements based on 
our audit. we conducted our audit in accordance 
with international Standards on Auditing. those 
standards require that we comply with ethical 
requirements and plan and perform the audit to 
obtain reasonable assurance about whether the 
consolidated financial statements are free from 
material misstatement.

An audit involves performing procedures to 
obtain audit evidence about the amounts and 
disclosures in the consolidated financial 
statements. the procedures selected depend on 
the statutory auditor’s judgment, including the 
assessment of the risks of material misstatement 
of the consolidated financial statements, whether 
due to fraud or error.
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in making those risk assessments, the auditor 
considers internal control relevant to the 
group’s preparation and fair presentation of the 
consolidated financial statements in order to 
design audit procedures that are appropriate 
in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness 
of the group’s internal control. An audit also 
includes evaluating the appropriateness of 
accounting policies used and the reasonableness 
of accounting estimates made by the Board 
of directors, as well as evaluating the overall 
presentation of the consolidated financial 
statements. we have obtained from the 
company’s officials and the Board of directors 
the explanations and information necessary for 
performing our audit.

we believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a 
basis for our opinion.

Unqualified opinion 

in our opinion, the consolidated financial 
statements of warehouses de pauw comm. 
VA/ScA give a true and fair view of the 
group’s net equity and financial position as of 
31 december 2012, and of its results and its cash 
flows for the year then ended, in accordance 
with international Financial Reporting Standards 
as adopted by the european union and with the 
legal and regulatory requirements applicable 
in Belgium.

Report on other legal and 
regulatory requirements

the Board of directors is responsible for the 
preparation and the content of the directors’ 
report on the consolidated financial statements.

in the framework of our mandate, our 
responsibility is to verify, for all significant 
aspects, the compliance with some legal and 
regulatory requirements. on this basis, we 
provide the following additional comment which 
does not modify the scope of our audit opinion 
on the consolidated financial statements:

 → the annual report on the consolidated 
financial statements includes the information 
required by law, is, for all significant aspects, 
in agreement with the consolidated financial 
statements and is not in obvious contradiction 
with any information obtained in the context 
of our mandate.

diegem, 22 march 2013

deloitte Bedrijfsrevisoren /  
Reviseurs d’entreprises BV o.v.v.e.  
cVBA/Sc s.f.d. ScRl 
Represented by Rik neckebroeck

the statutoRy auDitoR
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2013 Annual 
statutory financial 
statements 1

// 4.

1 The statutory auditor has issued an unqualified report regarding the WDP Comm. VA financial statements. 
These financial statements have been prepared in accordance with IFRS, as accepted within the European Union,  
and in accordance with the Royal Decree of 7 December 2010.
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

I. RENTAL INCOME 44,564 42,286

Rents
Indemnification for early termination of lease 

44,295
269

42,081
205

III. RENTAL CHARGES -1,036 -428

Rent to be paid for leased premises
Provision for doubtful debtors (additions)
Provision for doubtful debtors (reversals)

-586
-625
175

-405
-549
526

NET RENTAL RESULT 43,528 41,858

V. RECOVERY OF RENTAL CHARGES NORMALLY PAID BY THE TENANT ON LET PROPERTIES 5,493 5,063

Re-invoicing of rental charges paid out by the owner
Re-invoicing of advance property levy and taxes on let property 

2,255
3,238

2,033
3,030

VII. RENTAL CHARGES AND TAXES NORMALLY PAID BY THE TENANT ON LET PROPERTIES -5,902 -5,725

Rental charges invoiced to the owner
Withholding taxes and taxes on let properties

-2,392
-3,510

-2,192
-3,533

VIII. OTHER INCOME AND CHARGES RELATED TO LEASES 7,194 7,054

Property management fees
Income from solar energy

841
6,353

779
6,275

PROPERTY RESULT 50,314 48,250

 

IX. TECHNICAL COSTS -994 -965

Recurrent technical costs
Repairs
Insurance premiums

Non-recurrent technical costs
Accidents

-1,022
-818
-204

28
28

-844
-651
-193

-121
-121

X. COMMERCIAL COSTS -295 -247

Agency commissions
Advertising
Lawyers’ fees and legal charges

-82
-155
-57

-36
-120
-91

XII. PROPERTY MANAGEMENT COSTS -726 -424

(Internal) property management costs -726 -424

PROPERTY CHARGES -2,013 -1,636

PROPERTY OPERATING RESULTS 48,300 46,614

XIV. GENERAL COMPANY EXPENSES 8,391 5,660

OPERATING RESULT (BEFORE RESULT ON THE PORTFOLIO) 56,691 52,274

Profit and loss account
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

XVI. RESULT ON DISPOSALS OF INVESTMENT PROPERTY -11 101

Net property sales (sales price - transaction costs)
Book value of properties sold

10,137
-10,148

10,386
-10,285

XVIII. VARIATIONS IN THE FAIR VALUE OF INVESTMENT PROPERTY -1,150 4,297

Positive variations in the fair value of investment property *
Negative variations in the fair value of investment property
Variations in the fair value of assets under construction (recognised and reversed)

6,634
-8,507

723

9,634
-7,134
1,797

OPERATING RESULT 55,531 56,672

XX. FINANCIAL REVENUES 12,195 5,117

Interest and dividends received
Income from financial leases and similar
Other financial revenues

10,350
0

1,846

5,054
0

63

XXI. NET INTEREST CHARGES -22,554 -21,076

Interest on loans
Interest capitalised during construction
Cost of permitted hedging instruments
Revenue from permitted hedging instruments
Other interest charges

-6,230
412

-16,488
0

-248

-6,674
327

-14,650
26

-105

XXII. OTHER FINANCIAL CHARGES -121 -53

Bank charges and other commissions
Other financial charges

-36
-85

-43
-10

XXIII. MOVEMENTS IN THE FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES 36,570 -4,891

Permitted hedging instruments
Permitted hedging instruments not subject to hedging accounting  
as defined in IFRS

Other **

20,837
 

20,837
15,733

-18,488

-18,488
13,597

FINANCIAL RESULT 26,089 -20,903

PRE-TAX RESULT 81,620 35,769

XXIV. CORPORATE TAX -381 -697

XXV. EXIT TAX 0 0

TAXES -381 -697

NET RESULT 81,239 35,072

* This only relates to the positive variations in the fair value of property investments. The revaluation surpluses of solar panels are recognised 
directly in the equity capital under Reserves in accordance with IAS 16.

** This relates to movements in the holdings in affiliated companies and companies with a shareholding.
 

10 // 4. AnnuAl StAtutoRy FinAnciAl StAtementS | 2013

229wdp | AnnuAl FinAnciAl RepoRt | 2013

| Financial statements10



in euros (x 1,000) 31 DeC. 13 31 DeC. 12

I. NET RESULT 81,239 35,072

 

II. OTHER ELEMENTS OF THE OVERALL RESULT (RECOVERABLE THROUGH PROFIT AND LOSS) -3,596 -1,691

H. Other elements of the overall result after tax
Movements in the fair value of solar panels

-3,596
-3,596

-1,691
-1,691

OVERALL RESULT 77,643 33,381

Attributable to:
Shareholders of the parent company 77,643 33,381

 

in euros (x 1,000) 31 DeC. 13 31 DeC. 12

NET CURRENT RESULT 45,830 35,565

Result on the portfolio
Movements in the fair value of participations
IAS 39 result

-1,161
15,733
20,837

4,398
13,597

-18,488

NET RESULT 81,239 35,072

 

in euros (Per sHAre)* 31 DeC. 13 31 DeC. 12

NET CURRENT RESULT / SHARE 2.96 2.51

Result on the portfolio / share
Movements in the fair value of participations / share
IAS 39 result / share

-0.08
1.02
1.35

0.31
0.96
-1.30

NET RESULT  / SHARE 5.25 2.48

* Calculation based on the weighted average number of shares.
 

Statement of overall result

Other components of comprehensive income
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

FIXED ASSETS 1,147,822 1,014,791

B. INTANGIBLE ASSETS 114 212

C. INVESTMENT PROPERTY 687,391 601,791

Property available for leasing
Property developments
Other: land reserves

656,366
15,011
16,014

582,974
5,032

13,785

D. OTHER TANGIBLE FIXED ASSETS 66,759 68,053

Tangible fixed assets for own use
Solar panels

618
66,141

722
67,331

E. NON-CURRENT FINANCIAL ASSETS 393,389 343,615

Financial instruments at fair value through profit and loss
Hedging instruments

Loans and receivables
Other

Other
Holdings in affiliated companies and companies with a shareholding

80
80

163,600
163,600
229,710
229,710

0
0

162,458
162,458
181,157
181,157

G. FINANCE LEASE RECEIVABLES 0 0

H. TRADE RECEIVABLES AND OTHER NON-CURRENT ASSETS 169 1,120

CURRENT ASSETS 34,353 45,119

A. ASSETS HELD FOR SALE 2,179 22,563

Investment property
Other assets

2,179
0

9,692
12,871

C. FINANCE LEASE RECEIVABLES 0 0

D. TRADE DEBTORS 26,115 13,548

E. TAX BENEFITS AND OTHER CURRENT ASSETS 4,447 6,834

Taxes
Other

6
4,441

64
6,770

F. CASH AND CASH EQUIVALENTS 519 498

G. OTHER CURRENT LIABILITIES 1,093 1,676

Completed, property returns not due
Property costs paid in advance
Interests and other financial costs paid in advance
Other

201
142
216
534

129
108
278

1,161

TOTAL ASSETS 1,182,175 1,059,910
 

Balance sheet – Assets
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

EQUITY 526,559 449,652

I. SHAREHOLDERS’ EQUITY ATTRIBUTABLE TO THE PARENT COMPANY’S SHAREHOLDERS 526,559 449,652

A. Capital
Subscribed capital
Costs of capital increase

B. Premiums on issues

C. Reserves

D. Net result for the financial year

124,894
128,955

-4,061

177,058

143,368

81,239

117,415
120,955

-3,540

138,429

158,736

35,072

LIABILITIES 655,615 610,258

I. NON-CURRENT LIABILITIES 473,052 435,420

A. Provisions
Other

B. Non-current financial liabilities
Credit institutions
Financial leasing
Other

C. Other non-current financial liabilities
Hedging instruments

E. Other non-current liabilities

1,065
1,065

422,925
357,647
15,653
49,625

49,062
49,062

0

1,072
1,072

349,238
332,878

16,360
0

69,838
69,838

15,272

II. CURRENT LIABILITIES 182,563 174,838

B. Current financial liabilities
Credit institutions

Financial leasing

C. Other current financial liabilities
Permitted hedging instruments

D. Trade payables and other current liabilities
Suppliers
Tax, salary and social security

E. Other current liabilities
Other

F. Other current liabilities
Property returns received in advance
Completed, not due interests and other costs
Other

170,242
168,004

2,238

647
647

7,887
5,302
2,585

236
236

3,551
692

2,589
270

164,020
161,963

2,057

628
628

5,645
4,492
1,153

3,355
3,355

1,190
387
638
165

TOTAL LIABILITIES 1,182,175 1,059,910
 

Balance sheet – Liabilities
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in EURos (X 1,000) 31 DEC. 13 31 DEC. 12

A. NET RESULT  81,239 35,072

B. AddiTioN To / wiThdRAwAL fRom RESERvES 143,291 158,736

1. Addition to / withdrawal from reserves for the (positive or negative) balance  
in movements in the fair value of property

Financial year
Previous financial years
Construction of property

141,924
-1,150

147,651
-4,577

147,651
4,297

143,114
240

2. Addition to / withdrawal from the reserve of the estimated transaction duties and fees for the hypothetical sale  
of investment property -17,548 -15,012

3. Addition to the reserve for the balance of the movements in fair value of permitted hedging instruments that are 
subject to hedging accounting as defined in IFRS

Financial year
Previous financial years

0
0
0

0
0
0

4. Withdrawal from the reserve for the balance of the movements in fair value of permitted hedging instruments that 
are subject to hedging accounting as defined in IFRS

Financial year
Previous financial years

0
0
0

0
0
0

5. Addition to the reserve for the balance of the movements in fair value of permitted hedging instruments that are 
not subject to hedging accounting as defined in IFRS

Financial year
Previous financial years

-49,629
20,837

-70,466

-70,466
-18,488
-51,978

6. Withdrawal from the reserve for the balance of the movements in fair value of permitted hedging instruments that 
are not subject to hedging accounting as defined in IFRS

Financial year
Previous financial years

0
0
0

0
0
0

7. Addition to / withdrawal from the reserve for the balance of the translation differences on monetary assets and 
liabilities 0 0

8. Addition to / withdrawal from the deferred taxes reserve in relation to the property located outside Belgium 0 0

9. Addition to/withdrawal from the reserve for the dividends received designated for the repayment  
of financial liabilities 0 0

10. Addition to / withdrawal from other reserves 14,738 18,334

11. Addition to / withdrawal from results transferred from previous financial years 53,806 78,229

C. CompENSATioN foR ThE CApiTAL iN ACCoRdANCE wiTh ARTiCLE 27, §1, (1) 37,298 28,750

d. CompENSATioN foR CApiTAL, oThER ThAN C 14,960 18,003

E. RESULT To BE TRANSfERREd 172,272 147,055
 

Statutory appropriation of results
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

NET RESULT 81,239 35,072

Depreciation and amortisation (+)
Write-downs (+)
Reversals of write-downs (-)
Reversals of transferred and incorporated rents (-)
Other non-monetary components (+/-)
Result from property sales (+/-)
Movements in the fair value of property (+/-)

342
625
-175

0
-36,570

11
1,150

350
549

-526
0

4,891
-101

-4,297

ADJUSTED RESULT (A) 46,622 35,938

Gains and losses from property realised during the financial year (+/-)

Gains realised during the financial year exempt from mandatory distribution,  
subject to their reinvestment within a period of four years (-)

Gains realised on property previously exempt from mandatory distribution  
that were not reinvested within a period of four years (+)

4,577

-4,577

0

-240

240

0

NET GAINS FROM PROPERTIES COMPLETED NOT EXEMPT FROM MANDATORY DISTRIBUTION (B) 0 0

TOTAL (A+B) X 80% 37,298 28,750

REDUCTION IN LIABILITIES (-) 0 0

DISTRIBUTION OBLIGATION 37,298 28,750
 

Distribution obligation in accordance with  
the Vastgoedbevak/Sicafi Royal Decree of  
7 December 2010 
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in euros (x 1,000) 31 DeC. 13 31 DeC. 12

Paid-up capital, or, if this is higher, called-up capital

Issue premiums unavailable under the articles of association

Reserve for the positive balance of the movements in the fair value of the property

Reserve for the impact on the fair value of estimated transfer duties and costs for the hypothetical sale  
of investment property

Reserves for the balance of movements in the fair value of permitted hedging instruments that are not subject  
to hedging accounting as defined in IFRS

Other reserves declared unavailable by the Annual General Meeting

124,918

177,058

172,656

-17,548

-49,629

14,738

117,415

138,429

164,649

-15,237

-70,466

18,334

NON-DISTRIBUTABLE SHAREHOLDERS’ EQUITY IN ACCORDANCE WITH SECTION 617  
OF THE COMPANIES CODE 422,193 353,124

Net asset
Proposed dividend payment

526,599
-52,258

449,652
-46,753

NET ASSET AFTER DISTRIBUTION 474,302 402,899

REMAINING MARGIN AFTER DISTRIBUTION 52,108 49,775
 

Non-distributable shareholders’  
equity in accordance with Section 617 
of the Companies Code 
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1.  
Basic information

1.1. Company name  
(Article 1 of the Articles of Association)

‘warehouses de pauw’, abbreviated ‘wdp’.

1.2. Legal form, formation  
and publication 1

the company was established as a naamloze 
Vennootschap, a type of public limited company, 
under the name Rederij De Pauw by deed 
executed before paul de Ruyver, civil-law 
notary in liedekerke, Belgium, on 27 may 1977, 
published in the Appendices to the Belgian 
official Gazette of 21 June 1977 under number 
2249-1. this public limited company served 
as a holding company in which the property 
assets of nine companies were combined by 
means of a general merger and demerger 
transaction. At the same time, the name of 
the company was changed to Warehousing & 
Distribution De Pauw and it was converted into 
a commanditaire Vennootschap op Aandelen, 
a type of limited partnership with share capital. 
the corresponding amendments to the articles 
of association were made conditionally, by 
deed executed by Siegfried defrancq, civil-law 
notary in Asse-Zellik, Belgium, on 20 may 1999, 
standing in for Jean-Jacques Boel, civil-law 
notary in Asse, Belgium, legally impeded, 
on 20 may 1999, as published in the Appendices 
to the Belgian official Gazette on 16 June 
under number 990616-21, and ratified by two 
deeds dated 28 June 1999, executed before the 
aforementioned civil-law notary and published in 
the Appendices to the Belgian official Gazette 
on 20 July 1999 under numbers 990720-757 
and 758.

Since 28 June 1999, wdp comm. VA 
has been registered with the Financial 
Services and markets Authority (FSmA) as a 
vastgoedbeleggingsvennootschap met vast 
kapitaal naar Belgisch recht, a type of closed 
end fund under Belgian law, commonly referred 
to as a Vastgoedbevak/Sicafi under Belgian 
law. it is consequently subject to the regulations 
governing a vastgoedbeleggingsvennootschap 
met vast kapitaal as provided for in the Act of 
3 August 2012 relating to certain forms of group 
management of investment portfolios, along with 
the Royal decree of 7 december 2010 relating 
to Vastgoedbevaks/Sicafis (the Vastgoedbevak/
Sicafi Royal Decree).

the company name was changed to 
Warehouses De Pauw at the extraordinary 
General meeting of 25 April 2001, as set down 
by deed executed before the aforementioned 
civil-law notary Siegfried defrancq, standing in 
for the aforementioned civil-law notary Jean-
Jacques Boel, legally impeded, and published in 
the Appendices to the Belgian official Gazette of 
18 may 2001 under number 20010518-652.

wdp’s Articles of Association have since 
been amended repeatedly, most recently on 
4 december 2013. this deed was published in 
the Appendices to the Belgian official Gazette of 
30 december 2013 under number 13195491.

the Articles of Association of wdp and its 
manager, de pauw nV, were amended to comply 
with the new vastgoedbevak Royal decree on 
27 April 2011.

1 See also 2. History and milestones on page 14.
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1.3. Registered office of the company 
(Article 3 of the Articles of Association)

the company has its registered office at 
Blakebergen 15, 1861 meise (wolvertem), 
Belgium. the registered office can be transferred 
within Belgium by decision of the manager 
without amending the Articles of Association, 
provided the language laws are duly respected.

1.4. Company number

the company is registered with the crossroads 
Bank for enterprises, Brussels district, under the 
company registration number 0417.199.869.

1.5. Duration  
(Article 2 of the Articles of Association)

the duration of the company is unlimited.

1.6. Corporate object  
(Article 4 of the Articles of Association)

Article 4 of the Articles of Association stipulates 
that the sole object of the company is the 
collective investment of publicly raised funds 
in property in accordance with the applicable 
regulations for Vastgoedbevaks/Sicafis.

Property means:

 → property as defined in Articles 517 and seq. 
of the Belgian civil code and rights in rem on 
said property;

 → voting shares issued by property companies 
that are exclusively or jointly supervised by 
the Vastgoedbevak/Sicafi;

 → options on properties;

 → shares in public or institutional 
Vastgoedbevaks/Sicafis, on condition of 
joint or exclusive supervision of institutional 
Vastgoedbevaks/Sicafis;

 → participation rights in foreign collective 
property investment institutions on the list 
drawn up by the FSmA;

 → participation rights in collective property 
investment institutions registered in another 
member State of the european economic 
Area and not on the list drawn up by 
the FSmA, insofar as they are subject to 
comparable supervision to the supervision 
imposed on public Vastgoedbevaks/Sicafis;

 → property certificates as described in the 
applicable financial legislation;

 → rights ensuing from contracts by which the 
Vastgoedbevak/Sicafi is given the lease 
of one or more goods or granted other 
analogous user rights;

 → as well as all other goods, shares or 
rights that are defined as property by 
the applicable regulations pertaining to 
Vastgoedbevaks/Sicafis.
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Within the limits of its investment 
policy, as defined in Article 5 
of the Articles of Association 
and in accordance with the 
applicable legislation relating 
to Vastgoedbevaks/Sicafis, the 
company may involve itself in:

 → the acquisition, purchase, building (without 
prejudice to the prohibition on acting as a 
property developer, except on an occasional 
basis), renovation, fitting out, letting, sub-
letting, management, exchange, sale, 
contribution, transfer, allotment, inclusion of 
properties as described above into a system 
of co-ownership, granting or obtaining of 
rights of superficies, usufruct, long leases or 
other corporate or private rights to property 
as described above;

 → the acquisition, transfer and lending 
of securities;

 → taking on leases of properties with or without 
an option to buy; and, on an incidental basis, 
leasing properties with or without an option 
to buy;

 → the company may not act as a property 
developer within the meaning of the 
applicable legislation pertaining to 
Vastgoedbevaks/Sicafis except on an 
occasional basis.

In accordance with the applicable 
Vastgoedbevak/Sicafi regulations, 
the company may also:

 → invest in securities, other than fixed assets 
and liquid assets on an incidental or 
provisional basis. the holding of securities 
must be compatible with the short- or 
medium-term goals of the investment policy 

as described in Article 5 of the Articles of 
Association. the securities must be admitted 
to a Belgian or foreign regulated market, as 
defined in the applicable financial laws. the 
liquid assets may be held in any currency 
in the form of deposits on demand or term 
deposits or any money-market instrument 
whose funds are readily available;

 → grant mortgages or other securities 
or guarantees to finance the property 
activities of the Vastgoedbevak/Sicafi or 
its group, within the limits stipulated in 
the applicable regulations pertaining to 
Vastgoedbevaks/Sicafis;

 → provide loans to a subsidiary (excluding the 
amounts owed to the company pursuant to 
the disposal of property, provided they are 
paid within the usual terms);

 → conduct transactions in authorised 
hedging instruments (as defined in the 
Vastgoedbevak/Sicafi Royal decree), insofar 
as such transactions are part of a policy 
established by the Vastgoedbevak/Sicafi 
to hedge financial risks, not including 
speculative transactions.

the company may acquire, rent or lease, transfer 
or exchange all movable or immovable property, 
materials and accessories and generally conduct 
all commercial or financial transactions directly 
or indirectly related to its corporate object and 
the use of all related intellectual rights and 
commercial properties.

with due consideration for the applicable 
regulations pertaining to Vastgoedbevaks/Sicafis, 
the company can take a share in all existing or 
future companies and undertakings in Belgium 
or abroad with an corporate object identical 
to its own or of such a nature that it pursues 
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or facilitates its own object, by means of cash 
contribution or contribution in kind, merger, 
demerger or other corporate restructuring, 
subscription, participation, financial intervention 
or any other method.

Any amendment to the company’s Articles 
of Association requires the prior approval of 
the FSmA.

1.7. Investment policy (Article 5 of 
the Articles of Association)

the purpose of the investment policy with the 
framework of achieving the corporate object, 
as stipulated in the company’s Articles of 
Association, is to minimise and spread the 
investment risks in an appropriate way, whereby 
the company shall orient its investment policy 
towards a diversified property portfolio, with, 
primarily, investments in semi-industrial and 
industrial buildings intended for production, 
distribution, storage and other logistics functions, 
in favourable locations, as well as in land 
intended for such buildings and in property 
intended for other functions belonging to such 
buildings. Additionally, investments will also be 
made in other property and other property types.

the buildings envisaged are spread throughout 
Belgium, with the emphasis on the Benelux and 
the european union and the growth zones that 
could become part of that in the future. For more 
information on the investment policy and strategy, 
see 4. Strategy on page 21.

in accordance with the Vastgoedbevak/Sicafi 
Royal decree, investments in securities must 
be undertaken in accordance with the criteria 
stipulated in Articles 47 up to and including 87 of 
the Royal decree of 12 november 2012 relating 
to specific collective investment funds.

1.8. Locations where documents can 
be consulted by the public

in accordance with statutory provisions, 
the company’s separate and consolidated 
financial statements are filed with the 
national Bank of Belgium.

the company’s Articles of Association can be 
consulted at the commercial court clerk’s office 
in Brussels.

the company’s annual financial reports and 
Articles of Association are also available at 
the head offices and can be consulted for 
informational purposes online at www.wdp.be. 
However, the printed dutch version is the only 
legally valid version of the annual financial report. 
other information found at the company’s 
website or any other website is not part of 
the annual financial report. the electronic 
version of the annual financial report may not 
be reproduced or made available to anyone in 
whatever location, nor may the text be printed for 
further circulation. Registered shareholders and 
any other person who so requests receive a copy 
of the annual financial report every year.

the financial reporting and the convocation 
of shareholders to the General meetings are 
published in the financial press insofar as legally 
required. they may also be consulted online 
at www.wdp.be. wdp follows the statutory 
provisions and guidelines of the FSmA in this 
regard. Resolutions relating to the appointment 
and discharge of members of the Board of 
directors are published in the Appendices to the 
Belgian official Gazette. the most recent version 
of the corporate governance report is also 
available online at www.wdp.be.

Any interested party can consult the press 
releases and statutory financial information on 
this website.
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2. 
Authorised capital

2.1. Subscribed capital  
(Article 6 of the Articles of Association)

the subscribed capital of wdp comm. VA 
amounts to 128,955,100.73 euros and is 
represented by 16,079,247 ordinary shares, each 
representing 1/16,079,247 of the capital. none 
of these shares entitles the holder to any special 
voting right or other right.

2.2. Authorised capital  
(Article 7 of the Articles of Association)

the manager is authorised to increase the 
authorised capital on one or several occasions, 
on the dates and under the conditions it will 
determine, by 100,521,811.63 euros. this 
authorisation is valid for five years effective 
16 may 2011 and can be renewed. the manager 
has already used this authorisation granted to 
him to increase the capital on two occasions, as 
a consequence of which the available balance of 
the authorised capital is still 81,622,749.06 euros.

these increases in capital can be achieved 
through cash contribution, contribution in kind or 
through the conversion of reserves, including any 
retained profits and issue premiums, as well as 
all components of shareholders’ equity under the 
company’s separate iFRS financial statements 
(drawn up on the basis of the applicable 
regulations for Vastgoedbevaks/Sicafis) that are 
eligible for conversion in capital, and creation 
of new securities, in accordance with the rules 
stipulated in the companies code, applicable 
regulations relating to Vastgoedbevaks/Sicafis 
and the current Articles of Association.

in such cases, in the event of an increase in 
capital decided on by the manager, the manager 
must place the issue premiums into a blocked 
account, which will constitute the guarantee for 
third parties on the same basis as the capital, 
and cannot be reduced or closed without 
a decision of the General meeting deciding 
as regarding amendment of the Articles of 
Association, with due regard for the procedure 
for the reduction of the authorised capital, except 
in the event of a capital conversion as provided 
for above.

notwithstanding the application of sections 592 
to 598 and 606 of the companies code, the 
manager is authorised to restrict or cancel the 
pre-emptive right, including when this occurs 
for the benefit of one or more individuals 
specified other than employees of the company 
or any of its subsidiaries, to the extent that 
the current shareholders are granted a priority 
allocation right for the allocation of new shares. 
notwithstanding the application of sections 
595 to 599 of the companies code, the special 
provisions under the Vastgoedbevak/Sicafi Royal 
decree relating to the cancellation or restriction 
of the pre-emptive right do not apply to cash 
contribution with a restriction or cancellation of 
the pre-emptive right, in addition to non-cash 
contribution relating to the distribution of an 
optional dividend, insofar as this is made payable 
to all shareholders.

the issue of securities based on non-cash 
contribution is subject to compliance with 
the special conditions relating to non-cash 
contributions (see 2.4. Changes to capital), 
including the option to deduct an amount 
matching the portion of the non-distributed gross 
dividend. However, these special rules regarding 
capital increases in kind do not apply to the 
contribution of the right to dividend as part of the 
distribution of an optional dividend, insofar as this 
is made payable to all shareholders.
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2.3. Buyback of shares  
(Article 10 of the Articles of Association)

the manager is authorised to acquire, accept as 
security and sell shares of the company without 
prior resolution of the General meeting if this 
acquisition or disposal is necessary to protect 
the company from a serious and imminent 
loss. this authorisation is valid for three years 
effective 16 may 2011 and can be renewed on 
condition of a resolution of the General meeting 
in accordance with the requirements regarding 
quorum and majority stipulated in Section 559 of 
the companies code.

in addition, the manager may, for a period of 
five years from 27 April 2011, acquire, accept as 
security and redispose of (even outside the stock 
exchange) shares of the company at a share 
price that may not be less than 0.01 euro per 
share (acquisition and acceptance as security) 
or 75% of the closing price on the trading day 
preceding the date of the transaction (disposal) 
and that may not exceed 70.00 euros per share 
(acquisition and acceptance as security) or 125% 
of the closing price on the trading day preceding 
the date of the transaction (disposal) without the 
company being authorised to hold over 20% of 
the total number of shares issued.

the manager of wdp, de pauw nV, used the 
aforementioned authorisation under the Articles 
of Association on 3 July 2009 to acquire 1,490 of 
the shares of the company on euronext. these 
shares were transferred to the personnel of wdp 
on 6 July 2009 under an incentive programme. 
these shares were purchased for 28.106 euros 
per share.

At 31 december 2013 wdp comm. VA did not 
hold any shares of the company. the manager 
of de pauw nV held 1,720 shares on that 
date. these 1,720 shares are not part of the 
incentive programme.

2.4. Change to the capital  
(Article 11 of the Articles of Association)

except for the option to use the authorised 
capital by a decision of the manager, the capital 
increase or capital reduction can only be decided 
on by an extraordinary General meeting, subject 
to the manager’s consent and in due compliance 
with the applicable regulations pertaining to 
Vastgoedbevaks/Sicafis.

in accordance with the Vastgoedbevak/Sicafi 
Royal decree, in the event of a share issue 
in exchange for a contribution in kind, 
notwithstanding Sections 601 and 602 of the 
companies code the following conditions must 
be fulfilled:

 → the identity of the party making the 
contribution must be stated in the reports 
provided for by Section 602 of the 
companies code, as well as the notifications 
of General meetings in which a resolution is to 
be made about the contribution in kind;

 → the issue price cannot be less than the 
lowest value of (a) a net asset value dating 
from no earlier than four months prior to the 
date of the contribution agreement, or, at the 
discretion of the public vastgoedbevak, prior 
to the date of the deed of capital increase and 
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(b) the average price over the thirty days prior 
to this same date (in the latter case, where 
appropriate less the non-distributed gross 
dividend to which the new shares may not 
give a right);

 → unless the issue price and the relevant terms 
are determined no later than on the first 
working day following the date on which the 
contribution agreement was entered into and 
are announced to the general public, stating 
the term within which the capital increase will 
come into effect, the deed of capital increase 
will be executed within a maximum term of 
four months;

 → the report provided for in the first bulletpoint 
above must also state the impact of the 
proposed contribution on the situation of 
former shareholders and, specifically, on 
their share in the profit, the net asset value, 
and the capital, as well as the impact on 
voting rights.

these rules regarding contributions in kind apply 
with the necessary modifications to mergers, 
demergers and similar transactions.

in compliance with the Vastgoedbevak/Sicafi 
Royal decree, in the event of cash contribution 
and without prejudice to Sections 592 to 598 of 
the companies code, the pre-emptive right may 
be limited or cancelled if the current shareholders 
are granted a priority allocation right for the 
allocation of new shares.

3. 
Controlling interest in  
the company (Article 14 of 
the Articles of Association)

the statutory manager de pauw nV, represented 
by its permanent representative, has the 
controlling interest in wdp comm. VA. Since 
1 September 2002 this permanent representative 
is mr tony de pauw, in accordance with Section 
61, §2 of the companies code. the shares of de 
pauw nV are entirely held by the Jos de pauw 
family, represented by tony de pauw on the 
Board of directors of de pauw nV.

For an explanation of the notion of control, 
see 2. Some background information: 
the Commanditaire Vennootschap in 
5.7. Management report – Corporate Governance 
on page 78.
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4.  
Statutory auditor  
(Article 20 of the  
Articles of Association)

deloitte Bedrijfsrevisoren, a Burgerlijke 
Vennootschap, a type of private limited liability 
partnership in the form of a cVBA, a type of 
limited liability cooperative, and a member of the 
Instituut van de Bedrijfsrevisoren, established 
at Berkenlaan 8b, 1831 diegem, was appointed 
statutory auditor of wdp comm. VA on 25 April 
2007. on 24 April 2013 the statutory auditor, 
represented by its permanent representative 
ms Kathleen de Brabander, was reappointed 
until the General meeting of 2016.

the statutory auditor’s remit includes auditing 
wdp Group’s consolidated financial statements 
and the separate financial statements of wdp 
comm. VA.

in France, deloitte & Associés, represented by 
mr pierre-marie martin, with offices at 67, rue 
de luxembourg, 59777 euralille, was appointed 
statutory auditor for the subsidiary wdp 
France SARl.

in the netherlands, deloitte Accountants BV, 
represented by mr Jef Holland, and having its 
registered office at orlyplein 1, nl-1040 Hc 
Amsterdam, was appointed statutory auditor of 
the subsidiaries wdp nederland nV and wdp 
development nl nV.

the remuneration of the statutory auditor is 
determined on the basis of market rates and 
independently of wdp in accordance with the 
code and the standards of the Instituut van 
de Bedrijfsrevisoren and in accordance with 
the applicable stipulations with regard to the 
independence of the statutory auditor described 
in the companies code.

the fees for the duties of the statutory auditor of 
wdp comm. VA and its subsidiaries with regard 
to the financial year 2013 were 99,350 euros 
(ex. VAt). during the financial year 2013, total 
fees were paid for other statutory audits and 
other consultancy work (including due diligence) 
of 218,675 euros (ex. VAt).

5.  
Financial service 
(paying agent)

inG Belgium nV
legal Financial markets
mr marc Sanders
marnixlaan 24
1000 Brussels
+ 32 2 547 31 40
marc.sanders@ing.be

the fees for the financial services (excluding 
those for the statutory auditor) are determined 
based on market rates, as a percentage on the 
volume of the transactions concerned (such as 
distribution of dividends, optional dividends, etc.) 
and are independent of the company.

the total fees paid for the financial services in the 
financial year 2013 were 110,710 euros (ex. VAt).
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6. 
Property expert
under the applicable regulations pertaining to 
Vastgoedbevaks/Sicafis, the expert appraises all 
the buildings operated by the Vastgoedbevak/Sicafi 
and its subsidiaries at the end of every financial 
year. the book value of the buildings listed on the 
balance sheet is adjusted to these values.

Furthermore, at the end of each of the first three 
quarters of the financial year, the expert updates 
the total valuation prepared at the end of the 
previous year based on market trends and the 
specific features of the property in question. 
the expert also appraises the property of the 
Vastgoedbevak/Sicafi and its subsidiaries if 
the Vastgoedbevak/Sicafi wishes to perform 
a transaction such as the issue of shares or 
a merger.

each property to be acquired or to be transferred 
by the Vastgoedbevaks/Sicafis or any of its 
subsidiaries is appraised by the expert prior to 
the transaction. the expert’s appraisal will serve 
as a minimum price (in the event of disposal) or a 
maximum price (in the event of acquisition) for the 
Vastgoedbevak/Sicafi if the other party is a person 
closely involved in the Vastgoedbevak/Sicafi 
(as provided for by the applicable regulations 
for Vastgoedbevaks/Sicafis) or if the proposed 
transaction would benefit such persons in any way.

the Vastgoedbevak/Sicafi Royal decree of 
7 december 2010 contains legal obligations 
regarding the method to be used by property 
experts to guarantee their necessary impartiality 
when appraising the property. there is stronger 
emphasis on the impartiality requirement for 
experts, and the decree specifies that the 
expert’s remuneration may not be based on the 
property appraised. in addition, Vastgoedbevaks/
Sicafis are required to ensure the replacement 
of the experts they appoint based on a 
double rotation requirement. For instance, the 

Vastgoedbevak/Sicafi may appoint the expert only 
for a renewable term of three years. Furthermore, 
the expert may be contracted to appraise a given 
property for no more than three years, followed 
by a compulsory cooling-off period of three 
years. this means that experts who have already 
completed a 3-year period can only be appointed 
for an additional 3-year period if, during this period, 
they appraise a different portion of the assets 
of the Vastgoedbevak/Sicafi or its subsidiaries. 
Separate rules apply if the expert is a legal entity.

the experts appointed by wdp comm. VA are:

 → Stadim cVBA, uitbreidingsstraat 10-16 
(Antwerp Gate 2), 2600 Antwerp, Belgium, 
represented by mr philippe Janssens;

 → cushman & wakefield inc, Kunstlaan 58,  
Box 7, 1000 Brussels, Belgium, represented 
by mr Kris peetermans;

 → dtZ Zadelhoff, Apollolaan 150, 1077 BG 
Amsterdam, netherlands, represented by 
mr Frans Van Hoeken;

 → Bnp paribas Real estate, 167 quai de la 
Bataille de Stalingrad, 92867 issy-les-
moulineaux cedex, France, represented by 
mr Jean-claude dubois.

these natural persons are legal representatives 
of the legal entities with which the contracts 
were signed.

Fees paid to property experts are not based on 
the value of the property but rather represent 
fixed fees for each property to be appraised 
and / or variable remuneration based on 
the surface area to be appraised. the new 
contracts comply with the new regulations and 
the appointment of the property experts was 
approved by the FSmA.

the fees of property experts in 2013 were 
256,231 euros (ex. VAt).
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7. 
Insurance cover
wdp and its subsidiaries are required to 
underwrite appropriate insurance for all their 
immovable properties.

this insurance must comply with the usual 
market conditions. wdp has currently insured 
100% of its buildings at their new-build value.

the total premiums paid in 2013 were 
946,000 euros (490,000 euros for Belgium, 
286,000 euros for the netherlands, 78,000 euros 
for France, 13,000 euros for the czech Republic 
(sold in Q2 2013), 7,000 euros for Romania, 
52,000 euros for the solar panels in Belgium and 
20,000 euros for the solar panels in Romania).

the insured value of the property portfolio 
(including solar panels) was 1,034 million 
euros (of which 582 million euros for Belgium, 
333 million euros for the netherlands, 66 million 
euros for France, 12 million euros for Romania, 
24 million euros for the solar panels in Belgium 
and 17 million euros for the solar panels in 
Romania). the insured value of the czech 
Republic portfolio was 29 million euros.

8. 
Foreign structures
in order to manage its foreign property assets 
as effectively as possible, wdp comm. VA 
has created subsidiaries in various european 
countries (these subsidiaries do not have the 
status of Institutionele Vastgoedbevak/Sicafi 
Institutionnelle).

the group’s companies share the following 
characteristics:

 → the company structure is the local equivalent 
of a private limited liability company (BVBA), 
with the exception of wdp nederland, 
which has held the status of Naamloze 
Vennootschap (NV) (a type of public company 
limited by shares) since 29 october 2010, and 
with the exception of wdp development nl, 
which also has the status of Naamloze 
Vennootschap (NV).

 → wdp has a 100% holding in all foreign 
subsidiaries, except for wdp development 
Ro (51%).

 → Subsidiaries’ results are subject to local 
corporate tax, except wdp nederland, which 
has FBI status (Fiscale Beleggingsinstelling), 
and wdp France, which has SIIC status 
(Société d’Investissement Immobilier Cotée) 
providing transparency with regard to tax 
matters. more information on FBI status and 
SIIC status is given in 12. General information 
regarding the Vastgoedbevak/Sicafi, the 
FBI and the SIIC on page 249 of this 
annual report.

 → net profits can be distributed to wdp, 
with the withholding tax or exemption 
from withholding tax based on the parent-
subsidiary guideline and the relevant double 
taxation treaties between Belgium and the 
various countries in which wdp is active. 
the results of the foreign subsidiaries are 
included in the consolidation, after elimination 
of the depreciation on the property and with 
settlement of deferred taxes on capital gains.

in the choice of financing methods (group loans 
versus bank loans), account is always taken of 
the effect of this financing on the consolidated 
gearing of wdp (the maximal gearing that is to 
be respected at the consolidated level is 65%, 
in accordance with Article 53, paragraph 1 of 
the Vastgoedbevak/Sicafi Royal decree. 
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this same maximum gearing also applies 
at the separate level for Vastgoedbevaks/
Sicafis). the deferred group loans do not affect 
the Group’s gearing at unconsolidated level, 
although bank loans do.

in applying this financing strategy (in addition to 
the gearing), two important tax principles that 
vary from country to country must be taken into 
account:

 → the rules regarding companies’  
thin capitalisation 1 obligation;

 → the withholding tax percentage to be 
deducted from interest on outstanding group 
loans paid out in the country of origin.

in France, wdp comm. VA is represented by its 
permanent establishment (établissement stable) 
at rue cantrelle 28, F-36000, châteauroux.

wdp nederland nV maintains another fully 
owned subsidiary: wdp development nl nV, 
princenhagelaan 1-A2 Herenkantoor B,  
4813 dA Breda / postbus 9770, 4801 lw Breda.

9. 
Key dates in  
WDP’s history

For an overview of the key events in wdp’s 
history, see the first part of this annual report in 
2. History and milestones on page 14.

1 Thin capitalisation refers to excessive use of borrowed capital for 
a company to maximise the tax deductibility of interest expenses. 
Limits are usually set in local tax regulations by capping the tax 
deductibility of interest expenses on the part of the debt deemed 
to be excessive.
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1. Vastgoedbevak/Sicafi

 
A public Vastgoedbevak/Sicafi (a type of closed-
end property investment company with fixed 
capital):

 → is a collective institution for direct or indirect 
investment in property;

 → is subject to the provisions of the 
Vastgoedbevak/Sicafi Royal decree;

 → must be established as a Naamloze 
Vennootschap, a type of company limited 
by shares, or a Commanditaire Vennootschap 
op Aandelen, a type of partnership limited 
by shares;

 → is listed on the stock market and at least 30% 
of its shares must be traded in the market;

 → is limited in its activities to property 
investment;

 → is excluded from acting directly or indirectly 
as a property developer (other than on an 
occasional basis);

 → can maintain subsidiaries controlled 
exclusively or jointly that may or may 
not assume the status of Institutionele 
Vastgoedbevak/Sicafi institutionnelle 
(a type of institutional closed-end property 
investment company).

Vastgoedbevaks/Sicafis are regulated by the 
FSmA and are required to comply with stringent 
rules regarding conflicts of interest. As well as 
Section 523 (conflicts of interest for directors) 
and Section 524 (conflicts of interest involving 
associates) of the companies code, which apply 
to all listed companies, there are special rules 
for Vastgoedbevaks/Sicafis regarding functional 
conflicts of interest (pursuant to Section 18 of the 
Vastgoedbevak/Sicafi Royal decree).

For additional information regarding each of these 
procedures, please refer to 5.7. Management 
Report – Corporate Governance on page 78 of 
this annual financial report.

2. Special regulations applicable  
to Vastgoedbevaks/Sicafis

Immovable property

As a general rule, to properly spread the 
investment risk, any building / property complex 
may account for no more than 20% of the total 
assets. the FSmA may permit a departure 
in certain cases (if the Vastgoedbevak/Sicafi 
demonstrates that such a departure1 is in the 
interest of the shareholders or if it has shown 
that such a departure is justified because of the 
specific characteristics of the investment and 
particularly its nature and scale, and always on 
the condition that the consolidated liabilities of 
the Vastgoedbevak/Sicafi do not exceed 33% 
of the consolidated assets). this departure 
must be accounted for in the prospectus 
and in the periodic reports prepared by the 
Vastgoedbevak/Sicafi until the departure no 
longer has any impact. wdp has not been 
granted such a departure until now, because the 
spread of its portfolio is deemed to be adequate.

Accounts

under european union law, like all other listed 
companies Vastgoedbevaks/Sicafis must 
prepare their consolidated financial statements 
in accordance with the international iAS/iFRS 
standards. public Vastgoedbevaks/Sicafis and 
institutional Vastgoedbevaks/Sicafis (see below) 
are also required to prepare their separate 
financial statements in accordance with iAS/
iFRS pursuant to the Vastgoedbevak/Sicafi 
Royal decree. Given that property investments 
make up the largest part of the assets of a 
Vastgoedbevak/Sicafi, they must be valued at fair 
value pursuant to iAS 40.

1 See Article 39 of the Royal Decree of 7 December 2010. 
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Appraisal

the fair value of the property is appraised at the 
end of each financial year by an independent 
expert, who adjusts this fair value at the end of 
each quarter. the property is then included in the 
balance sheet in accordance with this appraised 
value. the buildings are not depreciated.

Result

By way of compensation for the capital, the 
company must pay an amount that is equal 
to at least the positive difference between the 
following amounts:

 → 80% of the amount that is equal to the sum of 
the adjusted result and of the net gains on the 
development of property that has not been 
exempted from mandatory payment;

 → the net reduction in the liabilities of the 
company in the course of the financial year.

naturally, this obligation applies only if the 
company has reported a net result and if it has 
the flexibility to make payment in accordance 
with company law.

Liabilities and securities

the consolidated level of indebtedness and 
the separate level of indebtedness of the 
Vastgoedbevak/Sicafi is limited to 65% of total 
assets. A Vastgoedbevak/Sicafi or its subsidiaries 
are only permitted to provide mortgages or other 
securities or guarantees as part of their financing 
of property-related activities. the total amount 
covered by these mortgages, securities or 
guarantees may not exceed 50% of the total fair 
value of the property owned by the bevak/sicafi 
and its subsidiaries, and the mortgage, security 
or guarantee provided may relate to no more than 
75% of the value of the encumbered property.

Institutionele Vastgoedbevak/
Sicafi Institutionnelle

Subsidiaries of a public Vastgoedbevak/Sicafi 
must always be controlled exclusively or 
jointly by the public Vastgoedbevak/Sicafi. 
these subsidiaries may take on the form of an 
Institutionele Vastgoedbevak/Sicafi Institutionnelle 
(whose funds can only be raised from institutional 
or professional investors). this ensures, for 
example, that a public Vastgoedbevak/Sicafi 
can develop specific projects together with a 
third party. the regulatory framework for the 
Institutionele Vastgoedbevak/Sicafi Institutionnelle 
is designed to avoid such a partnership in an 
Institutionele Vastgoedbevak/Sicafi Institutionnelle 
being in conflict with the interests of the 
shareholders of the public Vastgoedbevak/Sicafi. 
if a public Vastgoedbevak/Sicafi chooses the 
form of Institutionele Vastgoedbevak/Sicafi 
Institutionnelle, it is not authorised to maintain 
subsidiaries under Belgian law that assume 
the form of ordinary property companies. 
Institutionele Vastgoedbevaks/Sicafis 
Institutionnelles are partly regulated by the FSmA.
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Tax system

Both public and institutional Vastgoedbevaks/
Sicafis are subject to corporate income tax at 
the standard rate, albeit with a reduced tax base, 
consisting of the sum of (1) the nonstandard or 
gratuitous benefits they have received and (2) 
expenses and costs that cannot be deducted as 
professional expenses and costs, not including 
impairments and losses on shares. in addition, 
they may be subject to the special taxation on 
commissions of 309% on commissions paid 
and remuneration not accounted for in individual 
tax forms and the combined tax return. the 
advance levy on dividends paid out by a public 
closed-end property investment company is 
in principle equal to 25%2, and is 15% for a 
Vastgoedbevak/Sicafi whose property portfolio 
consists of more than 80% residential property 
(as of 1 January 2015). this advance levy 
generally does not apply to private individuals 
residing in Belgium.

companies that request to be recognised 
as Vastgoedbevak/Sicafi or that merge with, 
or separate and transfer a portion of their 
immovable assets to a Vastgoedbevak/Sicafi are 
subject to an exit tax of 16.995% (16.5% plus the 
additional contribution of 3% due to the financial 
crisis). this exit tax represents the tax price these 
types of companies are required to pay in order 
to exit the civil-law tax regime. under tax law, 
this transfer is treated as a (partial) distribution 
of the authorised capital by the company to 
the Vastgoedbevak/Sicafi. when distributing 
its authorised capital, a company must treat 
the positive difference between the payments 
in cash, securities or any other form, and the 
remeasured value of the paid-up capital (i.e. 
the surplus value available in the company) as a 
dividend. the income tax code provides that the 
amount paid must be equal to the actual value 
of the authorised capital on the date on which 
this transaction was completed (Section 210, §2 
income tax code, 1992). the difference between 
the actual value of the authorised capital and 

the remeasured value of the paid-up capital is 
equated to a paid dividend. the previously taxed 
reserves may be deducted from this difference. 
the remainder is generally the taxable base 
subject to the rate of 16.995%.

Vastgoedbevaks/Sicafis are investment vehicles 
comparable to Fiscale Beleggingsinstellingen (FBIs) 
in the netherlands, Societes d’Investissement 
Immobilier Cotees (SIICs) in France, and Reits 
(Real estate investment trusts) in various countries, 
including the united States.

3. Fiscale Beleggingsinstelling (FBI)

wdp nederland nV has been subject to the 
regulation for Fiscale Beleggingsinstellingen 
(FBIs) since 1 november 2010, which means 
it has been subject to a corporate income tax 
rate of 0% since that date. in order to be eligible 
for this regime, the company must satisfy the 
following conditions:

 → wdp nederland nV must be a BV (a type of 
private company limited by shares), an NV 
(a type of public company limited by shares) 
or a fonds voor gemene rekening (a type of 
mutual fund).

 → the corporate object under the Articles 
of Association and the actual activities of 
wdp nederland nV may exclusively be the 
investment of capital.

 → the financing of the assets to be invested 
may not consist for more than 60% of 
borrowed capital (of the tax book value) 
in the case of immovable property. other 
investments (not including immovable 
property) may only be funded with borrowed 
capital for 20% of their tax book value.

2 See also Article 84 of the Programme Act of 27 December 2012.
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 → From the date of application of the FBi 
regime, the operating profit of wdp 
nederland nV must be placed at the disposal 
of the wdp nederland shareholder within 
eight months of the end of the financial year.

 → the profits distributed must be spread evenly 
among all shares.

 → At least 75% of the shares in wdp must be 
held by an entity that is not subject to tax 
on profit.

 → it is not permitted for 5% or more of shares 
to be held, either directly or indirectly, by 
natural persons.

 → it is not permitted for 25% or more of shares 
to be held by individuals residing in the 
netherlands or legal entities established in the 
netherlands through funds located outside 
the netherlands.

4.  Société d’Investissement Immobilier 
Cotée (SIIC)

Since 2005, wdp has been subject to the SIIC 
(Société d’Investissement Immobilier Cotée) 
regime through its permanent establishment in 
France and its subsidiary wdp France SARl. 
this means it has also been subject to the 0% 
corporate tax rate since that date. in order to be 
eligible for this regime, the company must satisfy 
the following conditions:

 → the parent company must have the structure 
of an NV or any other form of company limited 
by shares that is eligible to be listed on the 
stock exchange. this parent company must 
be listed on an exchange under eu law.

 → the SIIC’s main activity must be restricted 
to the leasing of property. property 
developments must not exceed 20% of the 
gross book value of the portfolio.

 → Shares in wdp must not be held for more 
than 60% by a single investor or group of 
investors acting by mutual agreement.

 → profit generated from the leasing of buildings, 
the gains realised from the sale of buildings, 
the gains realised from the sale of securities 
in the partnerships or subsidiaries that are 
subject to corporate income tax and have 
opted for SIIC status, proceeds paid out by 
subsidiaries that have opted for SIIC status, 
and the shares in the profit in partnerships are 
exempt from corporate income tax.

 → the distribution obligation for the result is 
95% of the exempt profit from rental income, 
60% of exempt profit from the sale of 
buildings and from securities of partnerships 
and subsidiaries subject to SIIC status, and 
100% of the dividends distributed to them 
by their subsidiaries that are subject to 
corporate income tax and that have opted for 
SIIC status.

 → payment of a 19% exit tax on the latent 
gain on buildings owned by the SIIC or its 
subsidiaries that are subject to corporate 
income tax and that have opted for SIIC 
status, and on the securities held by 
partnerships not subject to corporate 
income tax.
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Advance levy on income from securities
tax deducted by a bank or financial 
intermediary on the payment of a dividend. From 
1 January 2013 the standard rate of the advance 
levy on dividend distributed by wdp was raised 
from 21% to 25%.

Acquisition price
this means the value of the property at the 
time of acquisition. Any transfer costs paid 
are included in the acquisition price. See also 
Transfer costs.

AIFMD (Alternative Investment Fund 
Managers Directive)
the Alternative investment Fund managers 
directive is a proposed european union law that 
will put hedge funds, private equity funds and 
real estate funds under the supervision of an eu 
regulatory body.

Bullet loan
A debt instrument with the designation bullet 
means that interest charges are payable for the 
principal drawn down during the term of the 
loan and that capital must be repaid on the final 
maturity date.

BREEAM (Building Research Establishment 
Environmental Assessment Method)
Sustainability certificate covering building 
performance over its entire life. the leading 
and most widely used sustainability certificate 
for buildings in europe, BReeAm, unlike other 
standards, is based on a multi-criteria approach. 
during the certification process, a building’s 
energy consumption is considered, along 
with land usage, environmental aspects, the 
construction process, water consumption, waste, 
pollution, transport, equipment and materials, 
health, and comfort.

As a total score, buildings receive a rating of 
Acceptable 1, Pass, Good, Very Good, Excellent 
or Outstanding.

Compliance Officer
the compliance officer is responsible for 
monitoring compliance with the code of conduct 
for financial transactions in the corporate 
governance report (the dealing code).

Contractual rent
the gross rent as contractually agreed in the 
lease on the date of signing.

Contribution in kind
the non-cash assets contributed to a company 
at the time of formation or when the capital 
is increased.

Corporate Governance Code 2009
Belgian code drafted by the corporate 
Governance committee, including procedures 
and provisions relating to corporate governance, 
which must be complied with by companies 
under Belgian law whose shares are traded 
in a regulated market. the Belgian corporate 
Governance code is available online at www. 
corporategovernancecommittee.be.

Dealing Code
code of conduct containing rules that must be 
complied with by the members of the Board of 
directors, the members of executive management 
and all employees of wdp comm. VA and 
de pauw nV who, by virtue of their position, 
possess information they know or should know 
is insider information.

Derivatives
As a lender, wdp wishes to protect itself from 
any rise in interest rates. this interest rate risk 
can be partially hedged by the use of derivatives 
(such as iRS contracts).

Discounted cash flow
this is a valuation method based on a detailed 
projected revenue flow that is discounted to a net 
current value at a given discount rate based on 
the risk of the assets to be valued.

1 This score applies solely to BREEAM In-Use.
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Distribution rate
percentage of the net current profit distributed as 
dividend over a given financial year.

Dividend yield
Gross dividend divided by the share price.

Due diligence
A comprehensive appraisal of the property-
related, financial, tax, legal, accounting and 
administrative aspects of any acquisition and / or 
financing transaction, sometimes together with 
specialised external consultants.

E-level
A measure of the energy performance of a 
building and its permanent systems in standard 
conditions. the lower the e-level, the more 
energy-efficient the building.

EMIR (European Market Infrastructure 
Regulation)
the Regulation ensures that information on all 
european derivative transactions will be reported 
to trade repositories and be accessible to 
supervisory authorities, including the european 
Securities and markets Authority (eSmA), to 
give policy makers and supervisors a clear 
overview of what is going on in the markets. 
the Regulation also requires standard derivative 
contracts to be cleared through central 
counterparties (ccps) as well as margins for 
uncleared trades and establishes stringent 
organisational, business conduct and prudential 
requirements for these ccps.

EPB
Flemish regulations relating to energy 
performance and air conditioning. the epB index 
shows the energy performance of a building 
expressing the quantity of energy needed to 
fulfil the needs of normal use. Various factors 
that influence energy consumption are taken 
into account, such as insulation, heating system, 
ventilation and alternative energy sources.

EPRA (European Public Real Estate 
Association)
A pan-european association of listed property 
companies dedicated to promoting the industry, 
implementing best practices for accounting, 
reporting and corporate governance, delivering 
qualitative data to investors and a think tank 
dedicated to key issues facing the industry  
(www.epra.com).

ERP (Enterprise Resource Planning)
An integrated control software package 
for businesses.

Estimated rental value
estimated rental value is the rental value 
determined by independent property experts.

Ex-Date
First date on which shares are traded on the 
stock exchange without entitlement to dividend, 
i.e. the day the coupon is redeemed.

Exit tax
companies that apply for recognition as a 
Vastgoedbevak/Sicafi or that merge with a 
Vastgoedbevak/Sicafi are subject to the exit 
tax. this tax is equated to a liquidation tax on 
latent capital gains and tax-free reserves and is 
charged at 16.995% (i.e. the basic rate of 16.5% 
plus the supplementary 3.0% crisis tax).

Facility Management
day-to-day management of the property 
portfolio, specifically the definition of the 
management policy for existing properties 
(maintenance, alteration and improvement 
work). wdp employs an internal team of facility 
managers who work exclusively for the company.

Fair value
the fair value is defined in iAS 40 as the amount 
for which an asset could be exchanged between 
knowledgeable, willing parties in an arm’s length 
transaction. iVSc (see also International Valuation 
Standards Council) considers these conditions to 
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have been met if the definition of market value set 
out above is complied with. in addition, market 
value must reflect current rental agreements, the 
current gross margin of self-financing (or cash 
flow), the reasonable assumptions in respect of 
potential rental income and expected costs.

FBI (Fiscale Beleggingsinstelling)
A special tax status in the netherlands. eligibility 
for this status is based on compliance with all 
the requirements.

Free float
percentage of the shares held by the general 
public. According to the epRA and nySe 
euronext definition, this is all shareholders who 
individually own less than 5% of the total number 
of shares.

FSMA (Financial Services and Markets 
Authority)
the FSmA succeeded the Banking, Finance and 
Insurance Commission (CBFA) on 1 April 2011. 
the FSmA supervises Belgium’s financial 
industry alongside the national Bank of Belgium 
(nBB). According to the new supervision model 
implemented in 2011, the FSmA has powers 
in the following six areas: supervising financial 
markets and listed companies, overseeing 
compliance, overseeing products, supervising 
financial service providers and agents, 
overseeing supplementary pensions, and 
promoting better financial education.

Gearing ratio
Statutory ratio calculated on the basis of the 
Vastgoedbevak/Sicafi regulations by dividing 
the financial and other liabilities by the total 
assets. See the Vastgoedbevak/Sicafi Royal 
decree of 7 december 2010 for the gearing 
ratio calculation method.

Gross dividend
Gross dividend per share is the dividend before 
deduction of advance levy on income from 
securities. See also Advance levy on income from 
securities.

GSC
these are green electricity certificates for 
alternative energy projects, including solar 
energy, granted by VReG (see also VREG) with a 
minimum certificate price for a period of 20 years, 
expressed in euros / mwh.

Hedge ratio
percentage of the debt at fixed rate or hedged 
against interest rate fluctuations by means of 
derivative financial instruments.

IAS 39
A standard under iAS/iFRS for how a company 
should classify and value financial instruments 
on its balance sheet. under iAS 39 a company 
must recognise all derivatives at fair value on the 
balance sheet.

IAS/IFRS
international Accounting Standards (iAS) and 
international Financial Reporting Standards 
(iFRS) drawn up by the international Accounting 
Standards Board (iASB).

Income capitalisation
this is a valuation technique used to determine 
the value of property by which the revenue flow 
is discounted in perpetuity at a given required 
return. certain adjustments are then made 
to reflect the differences from full occupancy 
at market rates (such as sub- or over-letting, 
incentives and vacancies).

Indexation
the rent is contractually adjusted annually on 
the anniversary of the contract effective date 
on the basis of the inflation rate according to a 
benchmark index in each specific country.

Initial yield
the ratio of (initial) contractual rent of a 
purchased property to the acquisition price. See 
also Acquisition price.
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Interest hedging
the use of derived financial instruments to 
protect debt positions against interest rate rises.

Investment value
the value of the portfolio, including transaction 
costs, as appraised by independent property 
experts. the fair value (see also Fair value) within 
the meaning of the iAS/iFRS reference schedule 
can be calculated by deducting an adjusted 
percentage of the registration fees and / or 
deducting the VAt.

IRS (callable)
these instruments represent a combination of 
a traditional interest Rate Swap, whereby the 
company pays a fixed interest rate and receives a 
floating interest rate, and an option sold by wdp 
to the financial counterparty that allows to cancel 
this interest Rate Swap from a specific date. 
the sale of this option enables the fixed interest 
rate component of the interest Rate Swap to 
decrease during the term of the contract.

IRS (Interest Rate Swap)
A transaction in which the parties swap interest 
rate payments for a given duration. wdp uses 
interest Rate Swaps to hedge against interest 
rate increases by converting current interest 
payments into fixed interest payments.

IVSC (International Valuation Standards 
Council)
An independent body that develops global 
valuation standards that investors and other third 
parties or stakeholders must be able to trust.

Lease expiry date
the date on which a lease can be cancelled.

LED lights
led lights consist of a group of ledS (light-
emitting diodes). they provide several 
advantages over traditional light bulbs, low-
energy bulbs and fluorescent lights.

Liquidity
the average number of shares traded per trading 
day, measured over a specific period.

Market capitalisation
closing price on the stock market, multiplied by 
the number of shares outstanding on that date.

Net Asset Value (NAV)
net asset value for profit distribution for the 
current financial year.

Net current result
net result excluding the portfolio result and the 
iAS 39 result.

Net dividend
this is equivalent to the gross dividend after 
deduction of 25% advance levy on income from 
securities. See also Advance levy on income from 
securities.

Occupancy rate
calculation based on the rental values of leased 
properties and non-leased surfaces, including 
income from solar panels. ongoing projects 
and / or renovations are not considered.

Operating margin
the operating margin is calculated by dividing net 
operating result (before the result on the portfolio) 
by the property result.

Optional dividend
in an optional dividend, the dividend receivable 
linked to a specific number of existing shares 
entitles the owner to a single new share at an 
issue price per share that may entail a discount 
on the list price (based on an average share 
price for a specific period or otherwise). the 
issue of shares as part of the optional dividend 
is subject to the general company law regarding 
capital increases. if a cash contribution is made 
in addition to a contribution in kind as part of 
the payment of an optional dividend, the special 
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provisions of Section 13, §1 of the Royal decree 
of 7 december 2010 on capital increases in 
cash are declared not applicable under law 
if this optional dividend is made payable for 
all shareholders. the special rules regarding 
contributions in kind in a Vastgoedbevak/Sicafi, 
as provided for in Article 13, §2 of the Royal 
decree of 7 december 2010 do not apply either, 
provided specific conditions are satisfied.

Partial demerger
the partial demerger is the legal act by which 
part of a company’s capital, both the assets and 
liabilities, is transferred to an existing or new 
company without dissolution by transferring the 
shares of the transferee to the partners of the 
transferer (Section 677 of the companies code).

Portfolio value
portfolio value consists of investment property, 
self-financed investment property in development 
for lease, assets held for sale and the fair value of 
the solar panels.

Project management
management of building and renovation projects. 
wdp employs an internal team of project 
managers who work exclusively for the company.

Property expert
independent property expert responsible for 
appraising the property portfolio.

Property portfolio
the property investments, including property for 
lease, property investments in development for 
lease and assets held for sale.

PV system
photovoltaic or solar panel system. wdp has 
invested heavily in solar energy, installing solar 
panels at a number of sites.

Quality ratings of portfolio properties
the properties in the property portfolio are 
quality-rated in accordance with class A 
BReeAm warehouse, class A warehouse, 
class B warehouse, class c warehouse and 
cross-dock warehouse.

Record date
date on which the positions are closed to identify 
shareholders entitled to dividend not long after 
the Ex-Date.

REIT (Real Estate Investment Trust)
international name for a listed property 
investment company with a tax transparent 
status in the united States and other countries.

Result on the portfolio
Realised and non-realised changes in value 
compared to the most recent valuation of the 
expert, including the effective or latent capital 
gain tax payable in the countries where wdp 
does not have special tax status (as it does 
in Belgium, the netherlands and France as a 
Vastgoedbevak/Sicafi, FBI and SIIC respectively).

Risk management
identification of the main risks facing the 
company, including their potential impact and 
the development of a strategy to reduce this 
potential impact.

Royal Decree of 10 April 1995
original Royal decree on Vastgoedbevaks/Sicafis.
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Royal Decree of 21 June 2006
Royal decree on the accounting, financial 
statements and consolidated financial statements 
of public Vastgoedbevaks/Sicafis, amending the 
Royal decree of 10 April 1995.

Royal Decree of 7 December 2010
Royal decree amending the provisions of 
the Royal decree of 10 April 1995 and the 
Royal decree of 21 June 2006. Known as the 
Vastgoedbevak/Sicafi Royal decree.

Sale value
the fair value at which a given property was sold.

SIIC (Société d'investissement  
Immobiliers Cotée)
A special tax status in France for listed real estate 
companies. eligibility is based on compliance 
with specific requirements.

Sustainable business
environmentally friendly sustainable warehouses 
policy designed to reduce carbon emissions of 
storage spaces in the portfolio and significantly 
reduce the energy bills of tenants.

TAPA (Technology Asset  
Protection Association)
the tApA certificate is a recognised standard 
for freight protection that gives an organisation 
peace of mind that fixed requirements are fulfilled 
to ensure a secure network and secure storage 
of valuable goods.

Take-up
total take-up of surface area by users in the 
rental market during a specific period.

Thin capitalisation
Refers to excessive use of borrowed capital for 
a company to maximise the tax deductibility of 
interest expenses. limits are usually set in local 
tax regulations by limiting the tax interest rate 
deduction on the part of the debt deemed to 
be excessive.

Transfer costs
the transfer of title of a property is normally 
subject to the collection by the state of transfer 
duty, which makes up most of the transfer costs. 
the size of this duty depends on the transfer 
method, the status of the purchaser and the 
geographical location of the property.

Vastgoedbevak/Sicafi
A special tax status for listed companies in 
Belgium. eligibility is based on compliance with 
specific requirements.

Velocity
the number of shares traded annually divided by 
the total number of shares at the end of the year.

Insider information
Any information not publicly disclosed that is 
accurate and directly or indirectly relates to one 
or more issuers of financial instruments or one 
or more financial instruments and that, if it were 
publicly disclosed, could significantly affect the 
price of those financial instruments (or financial 
instruments derived from them).

VREG
the regulator responsible for the Flemish 
liberalised electricity and gas market.
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WDP Comm. VA 
Blakebergen 15, B-1861 Wolvertem 
T. +32 (0)52 338 400 | F. +32 (0)52 373 405
info@wdp.eu | www.wdp.eu  
Company registration number: 0417.199.869

This annual financial report is a registration document in the sense of Article 28 
of the Law of 16 June 2006 on public offering of investment instruments and 
the admission of investment instruments authorised to trading on a regulated 
market. It was approved by the FSMA in accordance with Article 23 of the afore-
mentioned Law, on 18 March 2014.

Find your WDP warehouses 
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