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Disclaimer 

 

This presentation is made for the sole benefit of financial analysts and qualified institutional investors and is not to be 
considered as an incentive to invest or as an offer to acquire Befimmo shares under any laws of European countries or the 
USA or Canada. 

The information provided herein is extracted from Befimmo annual reports, half-yearly reports and press releases but does 
not reproduce the whole content of these documents, which prevail and ought to be analyzed before any recommendation 
or operation regarding Befimmo shares  is made.  

This presentation contains statements and estimates about anticipated future performances. These statements and 
estimates are not to be construed as implying a commitment from Befimmo to achieve them. Whether or not they will 
actually be achieved depends on a number of factors which are beyond the reach of Befimmo's control, such as  
developments in the real estate and financial markets.  

Such statements and estimates are based on various assumptions and assessments of known and unknown risks, 
uncertainties and other factors, which were deemed reasonable when made but may or may not prove to be correct. 

Actual events are difficult to predict and may depend upon factors that are beyond the Company's control. Therefore, actual 
results, financial condition, performances or achievements of Befimmo, or market results, may turn out to be materially 
different from any future results, performances or achievements expressed or implied by such statements and estimates.  

Given these uncertainties, investors are invited not to unduly rely on these forward-looking statements and 
estimates.  Furthermore, forward-looking statements and estimates only speak as of the date of this presentation.   

Befimmo disclaims any obligation to update any such forward-looking statements  or estimates  to reflect any change in the 
Company’s expectations with regard thereto, or any change in events, conditions or circumstances on which any such 
statement or estimate is based , except to the extent required by the Belgian law and in particular the Royal Decree of 
November 14, 2007.   

In no event Befimmo may be held liable for obligations which are incumbent on financial analysts and disclaims any liability 
in that regard. 

 
Any reference to the portfolio, assets, figures or activities of Befimmo should be understood on a consolidated basis, including 
those of its subsidiaries, unless it is clear from the context or expressly stated that the contrary is intended. 
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Speakers 
Benoît De Blieck 

 CEO of Befimmo since 1999 

 Extensive experience (33 years) in various businesses across the real estate value chain 
(contractor, development, asset ownership and management) 

 FRICS (Fellow of the Royal Institution of Chartered Surveyors) 

 Laurent Carlier 

 CFO of Befimmo since 2006 

 23 years of finance experience of which 12 years as Finance Director 

 Vice President of FEIB (Financial Executive Institute of Belgium) 

 Emilie Delacroix 

 IR & External Communication Manager 

 Joined Befimmo in 2003 

 Caroline Kerremans 

 IR & Communication Officer 

 Joined Befimmo in 2010 
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Key figures 

 

Befimmo Portfolio 

Portfolio strengths: 

• City centre locations 

• High quality tenants 

• Long & predictable rental 
income 
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 Befimmo well prepared to face the future 

Simplified corporate structure, Corporate Governance 
meeting fully investors’ expectations 

 

Pure player investor: 
 

Focus on quality offices located in city-centre in Belgium & 
Luxemburg 

 
Focus on optimisation of its portfolio through its know how 
 

Focus on value added growth 
 
 

Well-balanced financing structure 
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Pure player investor 

 

 Disposals of 

buildings 

Non-strategic 

buildings  

 
Some short-term 

lease buildings to be 

reconverted 
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Value added growth 

The investment criteria are driven by the ability of 

a building to generate revenues in the long term  

 

Location & 

Timing 

 
 

Selection of 

prime 

 CBD locations 

 
 

Attractiveness 
 

 

High quality and 

flexible buildings 

 

 

 

Tenants 
 

 

Strong 

tenants & 

lease profile 
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Opportunities arise matching with Befimmo 

investment criteria 

 Befimmo well prepared to face the future 

Continuous &  

proactive upgrading 

of its existing portfolio 

Construction 

& 

Renovation 
 

Including improvement of 

sustainable performances 

1 

 

Property 

management 
 

Closer daily contact  with its 

tenants 
 

Letting 
 

Keep & attract strong 

tenants 

Value creation of its 

land 
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 Befimmo well prepared to face the future 

 

 Diversification of financing sources 
 

 Weighted average debt duration above 4 yrs 
 

 Optimization of the financing costs 
 

 Large remaining ‘headroom’ to covenants 
 

 Hedging strategy 

Well-balanced financing structure 
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2012 Highlights 
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Last transactions ... 

 

2012  Highlights  

[1] Purchase of the final 10% of Fedimmo shares 

Befimmo became sole shareholder of Fedimmo and the SFPI (Belgian State) 
became a shareholder of Befimmo for ± 3% 

 
[2] - Strategy update: In the current environment, renouncing to the geographical 

diversification in France and focus on the Belgian and Luxembourg markets  

 - Simplification of the corporate structure: Limited Partnership by Shares* into a 
Limited Liability Company**  => Simplified structure, fully open & transparent to 
the shareholders 

 
[3] Payment of the interim dividend of €2.59/share (gross) 

2
0

1
2

 

Fedimmo obtained the institutional REIT status (January 2013) 
 

Internalization of property management (planned in April 2013) => Befimmo will be 
closer to its tenants 

* Limited Partnership by Shares : SCA – Comm VA | ** Limited Liability Company SA - NV 
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...well received by the market 

 

2012  Highlights  

Befimmo share benefits from these recent strategic changes 
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Key figures 

 

2012  Highlights  

* Over the fiscal year 2010-2011 (15 months), Befimmo distributed a gross dividend of €4.93/share. 



13 

2012 Annual Results 

2012 Dividend 

 

2012  Highlights  

 

Confirmed distribution of proposed final 

dividend of €0.86 gross per share, giving a 

total dividend for the fiscal year of  

€3.45 gross per share 
 

Dividend yield: 

Based on a current share price of some €50, the gross yield 

is around 7% 
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Befimmo Portfolio 
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Befimmo Portfolio 
Changes in values 

(1) The change over the fiscal year 2012 is the change in fair value between 1 January 2012 and 31 December 2012 (excluding investments 
and disinvestments). Change in perimeter: Sale of the Devroye building (December 2012) and transfer of the Mons Building in the 
‘Properties held for sale’. 

(2) The change over the fiscal year 2011 is the change in fair value between 1 January 2011 and 31 December 2011 (excluding investments 
and disinvestments).  

(3) The proportion of the portfolio is calculated on the basis of the fair value of the portfolio as at 31 December 2012. 
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Befimmo Portfolio 
Letting 

 
namely,  

 Science-Montoyer | 21 yrs. usufruct 
agreement  | European Parliament (5,400 m²) 

 Axento, Ocean House and Central Gate, 
nearly 100% let 

 
 

 

Exceptionally  
15 months in 2011 

Increasing the occupancy rate 

at 95.9% with a long duration 

of leases of 9.32 yrs  

m² 

Occupancy rates 
Brussels  

Office Market 
Befimmo  

Brussels portfolio 

Occupancy Occupancy % of portfolio* 

Centre 95.0% 97.8% 15.9% 

Leopold district 92.9% 96.2% 17.0% 

North 92.8% 98.9% 24.3% 

Decentralised 84.4% 86.2% 5.9% 

Periphery 78.1% 81.7% 8.2% 

Subtotal BRUSSELS 88.9% 94.6% 71.3% 

Flanders 99.5% 16.2% 

Wallonia 100% 7.8% 

Luxembourg 97.4% 3.8% 

TOTAL 95.9% 100% 

Source of the Brussels Office Market figures: CB Richard Ellis | * Figures are based on annual current rents as at 31 Dec. 2012. 
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Befimmo Portfolio 
Reversion rate 
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Befimmo Portfolio 
Renovation & Development program 

 

Befimmo remains proactive 
and enhances its real-estate 

know-how by investing in 
its portfolio in order to 

maintain its high quality 
level. 
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Renovation program 
Investments have proven to be successful 

  €36.1 million invested in 2012 in Befimmo portfolio  

⁻ WTC III (75,800 m²) | renovation works achieved for an amount of €18.8 million | let 
until 2027 to the Buildings Agency 

⁻ Central Gate (32,500 m²) | renovation works achieved for an amount of €26.1 million 
=> Increase of the occupancy rate from 68% (2009) to ± 90% (2012) 

⁻ Brederode 1 (13,400 m²) | estimated cost of €26.2 million | works in progress until 
March 2014 | let long term to Linklaters (15 yrs) 

⁻ Paradis (39,000 m²) | estimated cost of €95 million | works in progress until end 2014 

M
a

in
  

p
ro

je
c

ts
 

[1] Demand is driven by search for better Performance  
 

[2] Befimmo invests to meet this Demand 

 

The 95.9% high occupancy rate demonstrates that, beyond the 
intrinsic qualities of its portfolio, Befimmo investments are well 
targeted  
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Development program 
New Finance Centre in Liège 

 
 Estimated total cost of about €95 million 

 Expected indexed rent in 2015 : €6 million 

Estimated completion : end 2014 

Works in progress 

25-year long-term lease 

with the Building Agency  

Total surface of 39,000 m² 

Breeam Design “Excellent” 
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Development program 
Liège | Phase II 

+  26,000 m²  
[offices/ residential] 
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Brussels North Area 

Noordbuilding 

WTC IV 
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Brussels North Area 

WTC IV 
Offices 
Housing 
Hotels 
Shops 

Noordbuilding 



24 

2012 Annual Results 

Development program 
WTC IV 

 56,400 m² - 27 stories 

 Sustainable performances higher 
than the legal requirements in 
force in Brussels | BREEAM 
‘Outstanding’ certification (post-
construction) expected 

 Building permit obtained | For 
2016-2017, the public & private 
demand is already identified 

 Expected competition seems 
relatively low in terms of 
location, volume and quality of 
the building 

Fully passive large office building 

North area (Brussels)  

2012 Award “Bâtiment Exemplaire”  
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Befimmo Portfolio 
Strength 1: City Centre location 

BRUSSELS 
1-5  Central Business District (CBD) 
 1    North area 
 2   Centre 
 3   South area 
 4   Louise district 
 5   Leopold district 

6  Decentralised area 

7  Periphery 

Brussels 
CBD 59.7% 

Note: Figures are based on fair value  as at 31 Dec. 2012. 
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Befimmo Portfolio 
Strength 2 : High quality tenants 

Belgian public tenants: 
- Federal: 49.4% 
- Flemish Region: 6.7% 
- Walloon Region: 1% 

European public tenants: 
- European Commission: 6.1% 
- European Parliament : 3.3% 
- Delegations: 0.4% 

Strong presence of public sector: 
66.9%  & 11.3 yrs duration 

Note: Figures are based on annual current rents as at 31 December 2012. 

Diversification by sector: 

* On the first of May 2012 Citibank Belgium has been purchased by Crédit Mutuel Nord Europe (France). 
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Befimmo Portfolio 
Strength 3 : Long & predictable rental income 

Note: Graph and figures are based on annual current rents as at 31 December 2012, 

Share of contractually secured rents over time (in %) 
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2012 Financial Results 
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Consolidated Profit & Loss Account (IFRS) 

2012 Financial Results 

Operating margin = [Operating result before result on portfolio/ net rental income]; calculated excluding 
Management Agent fee and for the 2012 fiscal year the one-off net negative impact  of the purchase by 
Befimmo SCA of Befimmo SA, the Statutory Manager of Befimmo SCA, from AG Real Estate. 
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2012 Financial Results 
Consolidated Balance Sheet (IFRS) 

The substantial increase in current financial debts is explained by (i) bank financing in use at 31 December 
2012 consisted mainly of the 2006 syndicated loan expiring in March 2013 (which has already been 
refinanced) and (ii) the reclassification of the commercial paper under current liabilities. 
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Net Asset Value | EPRA NAV & NNNAV 

2012 Financial Results 

€ 54.10/share 

€ 57.17/share 

# of shares 

17 538 069 

18 452 987 
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2012 Financial Results 
Main characteristics of the financial structure 

- Weighted average debt duration of 

4.45 years  

- Average financing costs (incl. margin 

& cost of hedging): 3.38% over 2012 

fiscal year 

- BBB/Stable/A-2 rating, reconfirmed in 

September 2012 by Standard & Poor’s 

- Confirmed credit facilities for a total 

amount of €1,335.2 million, €942.4 

million of which are drawn 

- Large remaining ‘headroom’ to 

covenants 

Financing arranged since January 2012: 

- USPP for an amount of approximately 

€150 million. Befimmo hedged the currency 

risk by arranging Cross Currency Rate 

Swaps; 

- Bilateral lines with three banks totalling 

€195 million. 

 

MATURITIES OF FINANCIAL COMMITMENTS | BY QUARTER 

DEBT DISTRIBUTION AS OF 31 DEC. 2012 



33 

2012 Annual Results 

2012 Financial Results 
Hedging (as of 31 Dec. 2012) 

Fixed-rate debts (incl. IRS) / Total debts 58.4% 

Hedge Ratio : 
 [(Fixed-rate debts + Hedging 
instruments) / Total debts] 

95.5% 

EVOLUTION OF HEDGING INSTRUMENTS AND FIXED-RATE FINANCING IN RELATION TO FORECASTED DEBTS (AT CONSTANT PERIMETER) 

Hedging targets: 

Relative stability of the financial charges 

Compliance with covenants  

Dividend 

€
 t

h
o

u
sa

n
d

s 
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Brussels Office Market 
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Brussels Office Market  
Overview 
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Brussels Office Letting Market 
Drivers behind market improvement 

2. OFFICE RECONVERSION 

• 2013e: 130,000 m² will be 
reconverted 

  
• Since 2007: 500,000 m² was 

reconverted 

1. OFFICE DEMAND IN BRUSSELS 
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Brussels Office Letting Market 

3. DEVELOPMENT | 2005 – 2015e  

Non-Speculative: project is scheduled but 
will only be launched if a tenant signs 
 
Speculative: project is launched even 
without tenant 
 
Committed: tenant has signed 

Office voids are down 

VACANCY RATE IN BRUSSELS 

Drivers behind market improvement 



38 

2012 Annual Results  

Belgian Real Estate Investment Market 
Limited investment volume 

• 2012: about €600 million invested in offices (Brussels & Regions) 
• 2011: €528 million  in offices (Brussels & Regions) 

Stable yields 
 

Long-term leases trade at around 5%. 
Prime office yields in the Brussels market for standard 3/6/9 year leases are at 6.25%. 



39 

2012 Annual Results  

Belgian Real Estate Investment Market 
Asset allocation in 2013 

CB Richard Ellis Investor survey 2013 | 50 largest investors were questioned | timing: Dec. 2012 – Jan. 2013 
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Forecasts & 2013 Dividend guideline 
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Forecasts 
Assumptions 

at constant perimeter 
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Contractually secured revenues 

Forecasts 
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Development pipeline 

Forecasts 
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Consolidated balance sheet forecast 

Forecasts 
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Consolidated analytical income statement forecast 

Forecasts 

When integrating the property management activities, the 
Company reviewed the breakdown of the income 
statement. As a result, from the 2013 fiscal year, operating 
costs directly related to property, previously booked 
under "Corporate overheads" will now come under the 
item "Net property charges". For comparison, the 2012 
fiscal year has been restated on that basis. 
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2013 Dividend guidline 

2012 
realized 

2013 
forecasts 

2014 
forecasts 

2015 
forecasts 

EPRA earnings (group share) (€/share) 4.24 4.03 3.81 3.75 

Gross dividend (€/share) 3.45 3.45 

Stable & Predictable Dividend 

 

Gross dividend of €3.45 for the 2013 fiscal year, payable as an 

interim dividend of €2.59 in December 2013 and a final 

dividend of €0.86 in May 2014 
 

Based on a current share price of some €50, the gross yield is 

around 7% 
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Befimmo Share 
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Befimmo share 
Share price evolution over 2012 fiscal year 

Premium & Discount 
since 2002 

Source: Euronext 



49 

2012 Annual Results 

Befimmo share 
Performances over 17 years 

Looking at a 17 year period, the Befimmo share has offered a total 
annualised return of   6.95%* 

Source: KBC Securities  | Note: * taking into account the reinvestment of dividends. 
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Befimmo share 
Key figures 

* Over the fiscal year 2010|2011 (15 months)  Befimmo distributed a gross dividend of €4.93. 

Source: Euronext 
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Appendix 
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Appendix 

 Befimmo at a glance 

   Track record: 17 years of expertise 

   Portfolio strengths: 

 Pure player: 100%  quality offices 

 Long duration of leases (above 9 years since 2006) 

 > 65% public sector 

   Clear and dynamic investment strategy 

    Active portfolio management 

    Active financial and hedging management 

   Transparency towards shareholders 

 EPRA Best Practices Performance Indicators 
 Corporate governance 
 3-year forecasts (EPRA earnings) 

 Corporate Social Responsibility policy 
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Appendix 

 Befimmo corporate Structure 

Note: * The integration  process of the property management is planned for April 2013. 
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Appendix 

 2013 Calendar 



BEFIMMO SA 

 

Registered Office 

Chaussée de Wavre 1945, 1160 Brussels  

Register of companies (RPM - RPR) : 0 455 835 167 

Tel. : +32 2 679 38 60 - Fax : +32 2 679 38 66 

email : contact@befimmo.be - www.befimmo.be 
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