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0.31

Agile and robust

OCCUPANCY RATE

sustained

LOAN-TO-VALUE

1.35 euros
+8% y/y

EPRA EPS

euros

EPRA EPS

OUTLOOK 2023

PORTFOLIO

(1) Representing a total investment of 70 million euros. 

Pre-let 
projects under 
development

SECURED PIPELINE

~470 million euros

WDP ENERGY (1)

90
Green Mobility Hub pilot 

&

MWp solar

Q1 2023

Q1 2023 Highlights | Sustained performance

6.6 billion euros99%
+7% y/y

36%
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248 million euros

(1) Including the acquisition of the 50% shares previously held by VIB Vermögen in the German joint venture WVI (for 45 million euros asset value), resulting in the wholly-owned subsidiary WDP 

Deutschland, being 100%-consolidated as from 1 July 2022.

ACQUISITIONS

213
million euros

590million euros

PROJECTS

307
million euros

219m euros
Acquisitions gross (1)

6m euros
Disposals

50% repeat business    50% new clients

BE-LU

FR

30%

DE

10%

RO

30%

2022-25 Growth plan | Scorecard

NL

30%

10% stake 

Additional investment 

Green- and brownfield projects

WDP ENERGY

70
million euros

Renewable energy 

and

investments in energy transition

SECURED INVESTMENTS
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GROWTH

FOR

FUTURE

2022-25

FROM EXTERNAL GROWTH TO EXTERNAL GROWTH+
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2021 BASE YEAR

EPRA EPS

1.50
euros

+8%
p.a.

EPRA EPS
1.10

euros

Based on: net debt / EBITDA (adj.)

~8x

2025

TARGETS 

CONFIRMED

GROWTH PLAN

AGILE

STRATEGY
ALIGNED WITH

CHANGED 
OPERATING 
ENVIRONMENT

Structural 

growth
Profitability over volume

in function of cost of capital

Climate as an 

opportunity
Accelerated roll-out 

WDP ENERGY

Value-add from

existing portfolio
Increased contribution, 

primarily through indexation

RESPONSE
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▪ Continued structural demand for new modern logistics space, albeit at a normalized pace

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

▪ Balanced contribution from growth drivers (developments, organic growth, WDP ENERGY)

Key assumptions
Hypotheses in a 

changed operating 

environment

▪ Selective capital deployment on new investments (in function of cost of capital and construction costs)

▪ Capitalizing on existing markets BENELUX and RO (with RO <20%) 

▪ Broadening EU-footprint: further deployment and activation of FR and DE

▪ Strategic land bank and focus on pre-let developments with developer/investor model

▪ Competitive logistics market due to high resilience and critical role in the supply chain

▪ Stay ahead by client centricity and a high-quality portfolio

▪ Growing scarcity of land leading to upward pressure on market rents

▪ Well-positioned to capture high(er) inflation through CPI-linked rent

▪ Rental reversion potential in the medium-term, with commercial approach

▪ Unlock potential through services, upgrades, sustainability measures etc.

▪ Upscaling of WDP ENERGY with a clear focus on energy transition 

▪ Demonstrate industry leadership and engage with clients & suppliers in decarbonization targets

▪ Acknowledging climate risks yet seeing business opportunities 

▪ Technology and innovation as enablers

▪ Based on Climate Action Plan with target setting over entire value chain

Structural 

growth

Value-add 

from

existing 

portfolio

Climate as 

opportunity

GROWTH

FOR

FUTURE

FROM 

EXTERNAL 

GROWTH 

TO

EXTERNAL 

GROWTH+

External growth+

External growth

External growth+
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Culture

GROWTH

FOR

FUTURE

KEY 

DRIVERS 

OF 

WDP’s 

LONG 

TERM

SUCCESS

Focus
Pure player with 

investor/developer 

model

Culture
Entrepreneurship 

and 

#TeamWDP

Clients
Customer centricity 

and connectivity

Growth
Focus on 

consistent 

profitable growth

Alignment
Family reference 

shareholder

Prioritizing on high 

ESG standards

EPRA EPS
Single overarching KPI 

Cash earnings based on 

stable capital structure
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Culture

GROWTH

FOR

FUTURE

CONSISTENT 

GROWTH 

TRAJECTORY

EPRA EPS % y/y

EPRA EPS CAGR till 2021: 8%

Growth plan 

CAGR 8%

EE E

EPRA EPS
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ACTIVITY 
REPORT
Q1 2023
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PROJECTS 
EXECUTED
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Projects executed

Capex

132m euros

Gross initial yield(1)

6.5%
(1) Gross yield in the Benelux: 6.1% and in Romania: 7.6%. 
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PROJECTS 
UNDER  
DEVELOPMENT
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High pre-letting rate

Projects under development(1)

(1) Based on 100% of the investment for 

the fully consolidated entities (including 

WDP Romania) and the proportionate 

share for the joint venture (i.e. 55% for 

Luxembourg). The lettable area for 

joint ventures is always shown on a 

100% basis.
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High pre-letting rate

Projects under development
11 y

Avg. Lease 

duration

92%

Pre-Let

(1) Cost to come: 320 million euros.

(2) Gross yield in the Benelux: 5.8% and in Romania: 7.7%. 

Capex

470m euros (1)

Gross initial yield

6.3% (2)

Location Tenant

Planned 

delivery date

Lettable area (in 

m²)

Investment 

budget                

(in million 

euros)

NL 447,960 377

RO Buzau Metro 2Q22 3,750 6

RO Roman Profi 1Q22 12,000 14

RO Slatina Pirelli 1Q23 25,000 15

RO Timisoara Profi 2Q22 57,000 38

RO Transylvania - Calan Fully let 1Q22 25,000 19

RO 122,750 92

DE Gelsenkirchen Dokas / Imperial 2Q22 46,000 13

DE 46,000 13

Total 863,761          594
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Green 

Mobility Hub

Pilot

Green conversion of existing site
Supporting decarbonisation of client’s supply chain

On-site energy production combined with infrastructure

Battery and (public) charging points (car, van and trucks)

Decarbonisation of transport and operations

Solar capacity

90 MWp in execution
Ambitioned installed capacity towards 250 MWp in 2025

Combined with infrastructure for on-site consumption

Matching energy consumption and production

Basis for decarbonisation of site and clients’ operations

250 MWp

202520232021

95 MWp

90 MWp 

2022

113 MWp

Pipeline

TARGETED 

CAPACITY

2008

WDP ENERGY

Capex

70m euros(1)

Targeted IRR

8.0%

(1) WDP ambitions to invest approx. 150 million euros over the course of 2023-24 (mainly through an expansion of solar power capacity) with a targeted IRR of 

8.0%, of which 70 million euros has been secured and put in execution.

Decarbonisation of supply chain

Installed 

capacity
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Portfolio fair value split (1)

(1) Excluding solar panels and including projects, land reserve and assets held for sale. 

Including the proportional share of WDP in the portfolio of the joint ventures (mainly 

WDP Luxembourg). In the IFRS accounts, those joint ventures are reflected through 

the equity method.

Development 

potential

~1,500,000 m²

Buildable surface
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▪ Locations on strategic logistic corridors with around 50% suitable for urban logistics

▪ Robust building quality, integrating sustainability & flexibility throughout lifecycle

▪ Diversified portfolio and integrated property management to tailor clients’ needs

High-quality portfolio

(1) Class A green certified warehouse refers to the class A BREEAM and class A EDGE certified warehouses within the WDP portfolio.

WAREHOUSE QUALITYWAREHOUSE TYPE

7y

Avg. age
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Occupancy
High occupancy and strong customer retention

HISTORICAL OCCUPANCY RATE LEASE MATURITY PROFILE (TILL FIRST BREAK)

▪ Occupancy rate is 98.5% on 31 March 2023 (vs. 99.1% end 2022)

▪ 60% of the 12% of leases maturing in 2023 already extended 

▪ Lease renewal rate of circa 90% over the last 10 years

▪ Lease duration till first break: 5y (7y till expiration)
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Diversified
Well-spread tenant profile

▪ Active in multiple industries and predominantly large (inter)national corporates

▪ Healthy mix between end-users and logistic service providers

▪ Top tenants spread over multiple buildings/businesses/countries (max. building risk <2.5%)

(1) Every tenant out of the top-10 is located at multiple locations within the property portfolio.

TOP-10 TENANTS (EXCL. SOLAR ~27%) (1) TENANT INDUSTRY ACTIVITIES

BE NL

14%
Dedicated

e-commerce
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Q1 2023

FINANCIAL 
RESULTS
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Consolidated results
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Consolidated results

(1) Including solar panels.

(2) Including the proportional share of WDP in the portfolio of the joint ventures (WDP Luxembourg at 55%).
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Consolidated results B/S
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Consolidated results B/S
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Financial management

(1) The net debt / EBITDA (adjusted) is calculated starting from the proportional accounts as follows: in the denominator taking into account the trailing-twelve-months EBITDA but adjusted to reflect the annualized impact of 

acquisitions/developments/disposals; in the numerator taking into consideration the net financial indebtedness adjusted for the projects under development multiplied by the loan-to-value of the group (as these projects are not yet 

income contributing but already (partially) financed on the balance sheet).

(2) Excluding the backup facilities for the commercial paper programme which have already been subtracted for the full amount.

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

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

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

Loan-to-value

%

100% 

▪ 100% Refinancing until at least 

end-2025

▪ 100% Committed capex 2023-24 

covered

▪ 100% Commercial paper covered

of financing 
needs covered

%

Hedge ratio

Net debt / EBITDA (adj.)(1)

x

Leverage

Interest Coverage Ratio

Coverage

Financing

Cost of debt

years

Duration of hedges

x

Unused credit facilities(2)

36.2

6.3

6.4

Ensuring consistency of financial strategy

7.0 1.9 %

~

113

1.6 billion euros

BBB+
Fitch

Baa1
Moody’s

Investment grade and 
stable outlook
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Solid debt metrics and active liquidity management

Financial structure

DEBT MATURITIES 75% 
Green

financing

60%
Bank          

financing

40% 
Bonds

CP(1)

(1) Excluding commercial paper programme which is fully covered by committed back-up facilities.

▪ Limited long-term debt maturities till end-2024 (ca. 330m euros)

▪ ICR at 6.3x based on long-term with a fully hedged debt profile

▪ Well-spread debt maturities with 6y-duration on avg
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Stable cost of debt despite rapid rise in interest rates 

Hedging profile

EVOLUTION HEDGE RATIO(2)EVOLUTION COST OF DEBT

(1)

(1) As per 17 April 2023, this forward curve represents market expectations of the 31/12/2023 Euribor 3m.
(2) This ratio temporarily exceeds 100% because of the drawdown of a fixed-rate loan in early 2023 (as foreseen) that temporarily repaid floating-rate loans – during 2023, these will be drawn down 

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

▪ Cost of debt at 1.9% and expected at ~2% end-2023

▪ Fully hedged debt profile limits exposure to further fluctuations in interest rates

▪ Prior to 2027, quasi no hedges come to maturity, which is reflected in the strong hedging maturity of 6y
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Strict capital discipline and well-balanced capital structure

Prudent financial policy throughout the cycle

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

▪ Low LTV in an environment of yield decompression

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

5.1%
EPRA NIY

36%
Loan-to-value

✓ No leverage on historic revaluations

✓ No impact on Net debt / EBITDA

✓ Solid ingoing position for new cycle

Historic policy of not adding leverage against revaluations based on
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Strong track record of issuing equity to calibrate leverage 

Financial management driven by cash-flow leverage 

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

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

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

✓ Real measure of leverage on the business 

✓ Within control of management 

✓ Not impacted by property valuations

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

7.0x
Net debt / 

EBITDA (adj.)

8.2x
10-year 
average
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WDP Share

Share statistics

▪ Market cap ~6bn euros

▪ Free float of 78% - Family Jos De Pauw 22%

▪ Member of EPRA, Euronext BEL20, AMX, DJSI Sustainability Index World/Europe and GPR indices
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OUTLOOK
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Outlook 2023

1.35
euros

EPRA EPS DPS

1.08
euros

+8%+8%

Guidance confirmed

y/y y/y

Underlying assumptions (1) :

▪ Impact from pre-let development completions in 2022-23

▪ Organic growth of 5% due to CPl-linked indexation clauses

▪ A minimum average occupancy rate of 98% and stable client payment behaviour

▪ Provision should WDP not be able to continue to qualify as FBI in NL due to current important uncertainty

▪ Loan-to-value below 40% (based on the current portfolio valuation) and average cost of debt of ~2%

(1)Forecasts with respect to the outlook 2023 and the growth plan 2022-25 are based on current knowledge and situation and 

barring unforeseen circumstances within the context of the evolution of external factors, such as a weakening macroeconomic 

outlook, high market volatility, and a strong increase in cost of capital. 
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Q&A



35

Joost Uwents
CEO
+32 476 88 99 26
joost.uwents@wdp.eu

Mickael Van den Hauwe
CFO
+32 473 93 74 91
Mickael.vandenhauwe@wdp.eu

www.wdp.eu
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Disclaimer

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

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

This presentation contains forward-looking information, forecasts, beliefs, opinions and estimates prepared by

WDP, relating to the currently expected future performance of WDP and the market in which WDP operates

(“forward-looking statements”). By their very nature, forward-looking statements involve inherent risks, uncertainties

and assumptions, both general and specific, and risks exist that the forward-looking statements will not be

achieved. Investors should be aware that a number of important factors could cause actual results to differ

materially from the plans, objectives, expectations, estimates and intentions expressed in, or implied by, such

forward-looking statements. Such forward-looking statements are based on various hypotheses and assessments

of known and unknown risks, uncertainties and other factors which seemed sound at the time they were made, but

which may or may not prove to be accurate. Some events are difficult to predict and can depend on factors on

which WDP has no control. Statements contained in this presentation regarding past trends or activities should not

be taken as a representation that such trends or activities will continue in the future.

This uncertainty is further increased due to financial, operational and regulatory risks and risks related to the

economic outlook, which reduces the predictability of any declaration, forecast or estimate made by WDP.

Consequently, the reality of the earnings, financial situation, performance or achievements of WDP may prove

substantially different from the guidance regarding the future earnings, financial situation, performance or

achievements set out in, or implied by, such forward-looking statements. Given these uncertainties, investors are

advised not to place undue reliance on these forward-looking statements. Additionally, the forward-looking

statements only apply on the date of this presentation. WDP expressly disclaims any obligation or undertaking,

unless if required by applicable law, to release any update or revision in respect of any forward-looking statement,

to reflect any changes in its expectations or any change in the events, conditions, assumptions or circumstances on

which such forward-looking statements are based. Neither WDP, nor its representatives, officers or advisers,

guarantee that the assumptions underlying the forward-looking statements are free from errors, and neither of them

makes any representation, warranty or prediction that the results anticipated by such forward-looking statements

will be achieved.
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