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Befimmo 

Befimmo has a relatively good quality portfolio of long-term income streams, but this 
can only partially insulate the business from the weak outlook in the structurally over-
supplied Brussels office market. We do not foresee any near-term demand or supply-
driven factors which could materially reduce vacancy. As a result, we expect rents and 
asset values to continue to drift down in coming years. We believe that dividends 
remain a key driver of the stock price, which has fallen 13% since 2012e dividend 
guidance was cut by 13% in February. 

We reduce our target price by 9% to EUR43, implying 6% potential downside from the 
current share price and reiterate our Underperform recommendation. The stock trades 
on an 8.4% 2012e FFO yield, 7.5% dividend yield and a 17% discount to our end-
2012e NNNAV/share estimate. 

Relatively good assets in a very weak market 
Befimmo’s relatively high quality portfolio continues to outperform the generally weak 
Belgian office market. Nearly 60% of the portfolio is based in the CBD, which benefits 
from public sector demand due to the presence of both Belgian and European Union 
institutions. The portfolio vacancy rate of 5.4% remains well below the Brussels market 
average of 11.5%. Befimmo’s average lease duration of 9.8 years is also attractive 
relative to market averages. 

We would expect Befimmo’s portfolio to continue to deliver good performance relative to 
more peripheral and shorter-leased assets. Nonetheless, rental market conditions are 
likely to remain very challenging, in our view. The Brussels market vacancy rate of 11.5% 
looks too high to stimulate rental growth. We would expect the short-term benefits of 
indexation to be negated by an absence of market rental growth over the medium to long 
term, making positive like-for-like rental income growth very hard to sustain. 

Surprisingly high portfolio valuation volatility in Q1 
To comply with SICAFI regulations on the rotation of real estate experts, new valuers 
were appointed for each subsector of the portfolio at the beginning of 2012 (the 
valuation is broken down into Fedimmo, public sector leases and private sector leases). 
While the overall portfolio valuation did not move significantly over the first quarter  
(-0.76%), there were some big negative moves in certain geographies: decentralised 
and peripheral Brussels. Properties available for lease fell 1.3% but this was offset 
significantly by a 31% gain in the development portfolio (although this represents just 
over 2% of the total). 
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Figure 6: Small overall change but some big moves within it 
Q1 valuation changes by geographical area 

0.9%

-12.1%

-9.1%

-1.3%
-2.1%

0.9%

Average: 
 -1.3%

(14%)

(12%)

(10%)

(8%)

(6%)

(4%)

(2%)

0%

2%

4%

B
ru

ss
el

s 
C

B
D

B
ru

ss
el

s
de

ce
nt

ra
lis

ed

B
ru

ss
el

s
pe

rip
he

ry

Fl
an

de
rs

W
al

lo
ni

a

Lu
xe

m
bo

ur
g

C
ity

Source: Company 

Befimmo’s management expects the pace of capital value decline to moderate over the 
course of 2012, reiterating its full-year forecast for a decline in the portfolio valuation of 
-1.44% at the time of the Q1 results. 

A dividend cut and a share buyback 
At the time of its FY results, Befimmo announced a significant cut in its FFO/share 
guidance (-10%) and DPS guidance (-13%), citing the weak economic environment 
generally and higher finance costs specifically as the single biggest driver of the 
negative revision (as higher margins more than offset the benefits of lower EURIBOR). 

The dividend guidance cut from EUR3.98 to EUR3.45 per share was clearly a significant 
negative for the shares (see weak performance below). Dividends have historically been 
the dominant component of shareholder returns for Belgian real estate stocks. 

On 21st May, Befimmo announced its intention to buyback shares up to a maximum 
aggregate value of EUR4.5m. Befimmo explained that the move was a response “to the 
current economic climate in which there is a significant decline in share prices. It 
reflects Befimmo’s confidence in its strategy and the fact that the share price is 
particularly low in relation to the net asset value”. 

The buyback sends out a positive signal about management’s faith in the strategy, but 
this signal is diluted by the relatively small size of the buyback, which implies a lack of 
conviction (it represents a maximum of 0.6% of market capitalisation as of the date of 
the announcement). Similarly, the financial and technical impact of such a small 
buyback will be very modest. Nonetheless, if the maximum amount is bought back, this 
implies a return of capital equal to nearly 50% of the cut in the guided dividend, which 
we estimate equated to c. EUR9.3m. 
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Share price performance has been weak year-to-date 
Befimmo’s shares have underperformed the EPRA Europe index significantly year-to-
date (16%), with the earnings and dividend guidance cut announced at the full-year 
results the clear catalyst for the share price decline. The relative performance of the 
stock troughed on 11th May, shortly before the announcement on 21st May of 
Befimmo’s intention to buyback shares.  

Figure 7: A significant underperformer year-to-date 
Total return of Befimmo vs EPRA Europe index 
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Financing position secure, but cost continues to rise 
Befimmo’s last reported LTV of 44% looks slightly high relative to the sector average of 
40%, but is low relative to its Belgian peers. We have written in more detail previously 
about our view that Belgian stocks are able to sustain higher than average balance 
sheet leverage due to the exceptionally low volatility of their asset values (for a detailed 
discussion of this issue, please see our report Too Good to be True, April 2012). We 
therefore see little reason to expect Befimmo to de-lever through asset sales except in 
the event of a severe deterioration in market conditions. 

Befimmo does not appear to be struggling to access finance, having recently 
negotiated a US private placement for c. EUR150m (which closed on 30th May). 
However, despite low market interest rates, Befimmo is currently facing a sharp 
increase in its average cost of financing, which rose from just 2.97% in 2009/10 to 
3.45% in 2010/11 with the company forecasting a further increase to 3.87% this year. 



 

7 REAL ESTATE  │  19 June 2012 

Figure 8: Sharp rise in financing costs is a negative for earnings 
Actual and forecast average financing costs for Befimmo 
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Valuation: a wider than usual NAV discount 
On our estimates, Befimmo currently trades on a 2012e FFO yield of 8.4% and 
dividend yield of 7.5%, versus long-term average multiples of 7.3% and 6.7% 
respectively. Befimmo offers higher FFO and dividend yields than the European real 
estate sector, but the spread is currently in-line with long-term averages. 

Figure 9: Higher FFO and dividend yields than usual, but spread vs. sector at normal levels 
Spot FFO yields Spot dividend yields 
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Befimmo trades at a relative wide discount to NNNAV/share versus historical averages 
and at a spot multiple in-line with the sector average. While earnings and dividend 
expectations for Befimmo have fallen, our NNNAV forecasts show much more modest 
declines. We believe that the lower ROE which results helps to explain and justify a 
wider discount than has historically been the case. 
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Figure 10: A relatively wide NNNAV discount versus history 
Spot NNNAV discount: Befimmo vs. European real estate sector 
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Estimate and target price changes 
We reduce our target price by 9% from EUR47 to EUR43. This is the result of less 
favourable fundamental expectations partially offset by a slightly lower cost of capital. 

We make significant cuts to our FFO/share and DPS forecasts in-line with the lower 
guidance provided by management earlier in the year. A combination of weaker like-
for-like rental growth and a higher average cost of debt are the two main drivers. 

We moderate our near-term capital value decline expectations in-line with most of our 
Continental European real estate coverage, leading to a 5% increase in our 
NNNAV/share estimate for end-2012e. However we also reverse our expectations of a 
modest capital value recovery over 2013/4, leading to end-2014e NNNAV/share 
expectations 3% below previous forecast levels. 

Figure 11: Befimmo – changes to our FFO/share, DPS and NNNAV/share estimates 
  2012e   2013e   2014e  
 New Old % Ch New Old % Ch New Old % Ch 

Diluted FFO/share 3.82 4.41 (13) 3.60 4.35 (17) 3.72 4.60 (19) 
DPS 3.45 3.98 (13) 3.45 4.02 (14) 3.48 4.06 (14) 
NNNAV/share 55.4 52.8 +5 54.2 53.4 +1 53.3 55.1 (3) 

Source: Exane BNP Paribas estimates 
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BEFIMMO (Underperform) Price at 14 Jun. 12 / Target Price

Offices | Real Estate (Neutral) - Belgium EUR45.7 / EUR43 -6%

Abs.
Great Portland  (-) p 376 19.8
Derwent Ldn (-) p 1,783 19.1
FEL (=) EUR 3.20 18.5
ANF (+) EUR 31.7 13.8
PSP (-) CHF 83.1 11.1
Shaftesbury (=) p 498 10.9
Capco (=) p 196 9.2
Nexity (=) EUR 19.0 8.5
CeGeREAL (+) EUR 14.7 6.2

Benoit De Blieck, CEO Mercialys (+) EUR 14.5 4.4
Alain Devos, Chairman Silic (+) EUR 76.8 2.4

WdP (-) EUR 37.8 1.9
Eurocommercial (-) EUR 24.8 1.0
Beni Stabili (=) EUR 0.33 (1.1)
Cofinimmo (-) EUR 84.4 (1.8)

AG Insurance 18.1% Klémurs (=) EUR 15.1 (2.1)
Treasury shares 3.6% FDL (=) EUR 15.8 (4.2)
Other Shareholders 78.2% Fo. des Murs (=) EUR 16.0 (4.7)

Befimmo (-) EUR 45.7 (9.0)
IGD (=) EUR 0.60 (19.0)

22 Jun. 12 Icade: AGM
Silic: AGM (15:00 CET)

28 Jun. 12 CeGeREAL: AGM
01 Jul. 12 Capco: H1 2012 Results

Shaftesbury: Q3 2012 Sales
05 Jul. 12 Great Portland : AGM
06 Jul. 12 Land Securities: AGM

Land Securities: Investor Day
Land Securities: AGM

11 Jul. 12 Citycon: Q2 2012 Results
12 Jul. 12 Castellum: H1 2012 Results
13 Jul. 12 British Land: AGM
16 Jul. 12 Fo. des Murs: H1 2012 Results
18 Jul. 12 FDL: H1 2012 Results

FEL: H1 2012 Results
Land Securities: Q1 2013 Sales

23 Jul. 12 Hammerson: H1 2012 Results
Unibail-Rodamco: H1 2012 Results (Post Mkt)

24 Jul. 12 Beni Stabili: H1 2012 Results
CeGeREAL: H1 2012 Results
Gecina: H1 2012 Results
Great Portland : Q1 2013 Sales
Klémurs: H1 2012 Results (Post Mkt)
Klépierre: H1 2012 Results (Post Mkt)
Mercialys: H1 2012 Results (Post Mkt)

25 Jul. 12 British Land: Q1 2012/13 Results
Nexity: H1 2012 Results

26 Jul. 12 Capital Shop.: H1 2012 Results
Fo. des Régions: H1 2012 Results
Icade: H1 2012 Results (Post Mkt)

27 Jul. 12 Silic: H1 2012 Results
01 Aug. 12 Cofinimmo: H1 2012 Results
02 Aug. 12 SEGRO: H1 2012 Results
07 Aug. 12 Alstria Office: Q2 2012 Results

Nick Webb (+44) 203 430 8419 Atrium European: Q2 2012 Results
nick.webb@exanebnpparibas.com Corio: H1 2012 Results

Befimmo is one of the leading players in the Belgian real estate market, with a portfolio 
consisting wholly of offices that was valued at EUR1.9bn at last year end (Sept 2010). 
During the 2006/07 fiscal year, the company acquired a 90% shareholding in Fedimmo 
SA, owners of a portfolio of 62 buildings all occupied by federal public services, valued at 
EUR725.5m at the time of the transaction. Befimmo now derives 59% of its revenues from 
the Belgian public sector. Befimmo benefits from the tax-transparent Sicafi status.

Stock Price
(14 Jun. 12)

YTD performance in EUR (%)
Rel. Sector

Company description

Management

Ownership structure

Geographical breakdown of 2013e EBITDA
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Price at 14 Jun. 12   /   12m  Target Price
EUR45.7 / EUR43  -6%

Webb   (+44) 203 430 8419  &  Guezi  (+44) 207 039 9505 Offices | Real Estate (Neutral) - Belgium
Com pany Highlights EURm
Enterprise value 1,764 
Market capitalisation 811 
Free f loat 659 
3m average volume 1 
Perform ance  (*) 1m 3m 12m
Absolute 5% (8%) (23%)
Rel. Sector 7% (5%) (14%)
Rel. MSCI SMID 9% 2% (12%)
12m Hi/Lo (EUR) : 62.6  -27%  /  42.7  +7%
CAGR 2004/2012 2012/2016
Diluted FFO PS (4%) 2%
Diluted NNAV PS (1%) 1%
Price (yearly avg from Sep. 03  to Dec. 11)  65.9  70.9  77.2  79.0  83.7  74.0  63.9  59.9  59.5  45.7  45.7  45.7  45.7  45.7
PER SHARE DATA (EUR) Sep. 03 Sep. 04 Sep. 05 Sep. 06 Sep. 07 Sep. 08 Sep. 09 Sep. 10 Dec. 11 Dec. 12e Dec. 13e Dec. 14e Dec. 15e Dec. 16e
No of  shares year end, basic,  (m)  9.794  9.794  9.794  9.794  13.059  13.059  16.790  16.790  17.538  17.738  17.738  17.738  17.738  17.738
Avg no of  shares, diluted, excl. treasury stocks (m)  9.794  9.794  9.794  9.794  10.823  13.059  14.061  16.790  16.816  17.638  17.738  17.738  17.738  17.738
Diluted FFO 5.38 5.19 5.08 4.92 4.36 4.18 5.43 4.69 5.30 3.82 3.60 3.72 4.00 4.16
Net dividend 4.45 4.62 4.80 4.92 4.51 4.55 4.40 3.91 4.93 3.45 3.45 3.48 3.55 3.63
Diluted NAV 61.40 61.77 68.28 67.38 70.75 73.38 59.85 61.68 57.37 55.31 53.87 52.84 54.74 56.76
Diluted NNAV 61.30 61.65 67.59 67.13 71.32 73.98 58.49 60.27 57.02 54.97 53.52 52.49 54.39 56.42
Diluted NNNAV 61.30 61.65 67.59 67.13 71.32 73.98 58.49 60.27 57.02 55.41 54.16 53.29 55.06 56.96
STOCKMARKET RATIOS Sep. 08 Sep. 09 Sep. 10 Dec. 11 Dec. 12e Dec. 13e Dec. 14e Dec. 15e Dec. 16e
NOPAT yield 6.2% 5.4% 5.6% 5.3% 5.0% 4.9% 6.1% 5.6% 6.6% 6.0% 5.7% 5.8% 6.3% 6.5%
FFO yield 8.2% 7.3% 6.6% 6.2% 5.2% 5.6% 8.5% 7.8% 7.1% 8.4% 7.9% 8.1% 8.7% 9.1%
Dividend yield 6.8% 6.5% 6.2% 6.2% 5.4% 6.1% 6.9% 6.5% 8.3% 7.5% 7.5% 7.6% 7.8% 7.9%
Premium/(Discount) to GAV 4% 8% 9% 11% 10% 0% 5% (0%) 2% (9%) (7%) (6%) (8%) (10%)
Premium/(Discount) to NAV 7% 15% 13% 17% 18% 1% 7% (3%) 4% (17%) (15%) (13%) (16%) (19%)
Premium/(Discount) to NNAV 7% 15% 14% 18% 17% 0% 9% (1%) 4% (17%) (15%) (13%) (16%) (19%)
Premium/(Discount) to NNNAV 7% 15% 14% 18% 17% 0% 9% (1%) 4% (17%) (16%) (14%) (17%) (20%)
ENTERPRISE VALUE (EURm) 1,113 1,225 1,168 1,168 1,737 1,861 1,759 1,878 1,942 1,764 1,841 1,874 1,861 1,847
Market cap 645 694 756 773 906 967 898 1,005 1,001 811 811 811 811 811
+ Net debt 467 529 405 392 773 841 776 784 871 883 959 992 979 965
+ Minority interests 0 0 0 0 65 62 62 64 64 64 64 64 64 64
+ Derivatives 1 1 1 (0) (8) (9) 16 18 4 4 4 4 4 4
+ Other debt marked to market adjustment 0 0 6 3 1 1 6 6 3 3 3 3 3 3
P & L HIGHLIGHTS (EURm) Sep. 07 Sep. 08 Sep. 09 Sep. 10 Dec. 11 Dec. 12e Dec. 13e Dec. 14e Dec. 15e Dec. 16e
Rental income 78.3 78.5 79.5 76.3 104.9 109.5 119.1 124.0 156.0 128.8 128.8 134.1 142.7 146.7
Operating expenses (4.2) (5.6) (6.8) (5.9) (7.9) (7.4) (3.8) (7.1) (9.3) (7.7) (7.7) (8.0) (8.6) (8.8)
Other operating income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
G&A expenses (5.5) (6.2) (6.3) (7.8) (8.9) (10.6) (8.0) (10.8) (17.8) (15.0) (15.7) (16.0) (16.4) (16.7)
EBITDA 68.6 66.7 66.4 62.5 88.1 91.4 107.3 106.1 129.0 106.1 105.3 110.0 117.8 121.2
Associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-real estate depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net f inancial expenses (15.8) (15.2) (16.0) (13.7) (37.6) (32.4) (29.3) (22.8) (34.5) (34.6) (37.5) (39.9) (42.5) (42.9)
Pre-tax recurring profit 52.8 51.5 50.4 48.8 50.5 59.0 78.0 83.3 94.5 71.6 67.8 70.1 75.3 78.3
Current taxation (0.1) (0.7) (0.7) (0.6) (0.6) (0.6) (0.5) (0.7) (0.8) (0.7) (0.7) (0.7) (0.7) (0.8)
Minorities 0.0 0.0 0.0 0.0 (2.7) (3.7) (1.1) (3.9) (4.5) (3.4) (3.2) (3.3) (3.6) (3.7)
FFO 52.7 50.9 49.7 48.2 47.2 54.6 76.4 78.8 89.2 67.5 63.9 66.1 71.0 73.8
Real estate depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Af ter-tax unrealised valuation movements (7.5) (5.8) 14.5 17.8 41.8 3.6 (109.7) (38.1) (11.6) (66.4) (28.2) (23.7) 18.7 19.1
Other items (0.1) (1.1) 0.0 0.0 0.0 0.0 (1.2) 6.1 4.3 0.0 0.0 0.0 0.0 0.0
Net incom e 45.1 43.9 64.2 66.0 89.1 58.2 (34.5) 46.7 81.9 1.0 35.7 42.4 89.7 92.9
NOPAT 68.5 66.0 65.7 61.8 87.5 90.8 106.8 105.5 128.2 105.4 104.7 109.3 117.1 120.5
CASH FLOW HIGHLIGHTS (EURm) Sep. 03 Sep. 04 Sep. 05 Sep. 06 Sep. 07 Sep. 08 Sep. 09 Sep. 10 Dec. 11 Dec. 12e Dec. 13e Dec. 14e Dec. 15e Dec. 16e
FFO total share 52.7 50.9 49.7 48.2 49.9 58.3 77.5 82.7 93.7 70.9 67.2 69.4 74.6 77.6
Other recurring items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (1.0) (1.0) (1.0) 0.0 0.0
Net cash flow  from  operations 52.7 50.9 49.7 48.2 49.9 58.3 77.5 82.7 93.7 69.9 66.2 68.4 74.6 77.6
Investments (4.3) (72.7) (38.4) (0.2) (718.3) (144.8) (123.3) (34.8) (118.0) (60.2) (81.2) (40.7) 0.0 0.0
Disposals 0.6 3.7 0.0 2.8 22.4 64.9 3.9 58.8 0.0 0.0 0.0 0.0 0.0 0.0
Change in w orking capital 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net investm ents (3.7) (69.0) (38.4) 2.6 (695.8) (79.9) (119.5) 24.0 (118.0) (60.2) (81.2) (40.7) 0.0 0.0
Distributed dividend (43.6) (45.3) (45.3) (47.0) (48.2) (49.8) (60.6) (62.7) (67.4) (20.8) (61.2) (61.2) (61.8) (63.0)
Capital increases 0.0 0.0 0.0 0.0 256.3 0.0 159.5 0.0 2.5 0.0 0.0 0.0 0.0 0.0
Change in borrow ings 0.0 45.2 (116.0) (11.0) 402.5 61.1 (80.0) (1.7) 86.5 60.2 81.2 40.7 0.0 0.0
Other non-recurring items (2.4) 7.0 160.1 9.4 25.6 9.5 24.6 (45.0) 2.6 0.0 0.0 0.0 0.0 0.0
Total cash flow 3.1 (11.2) 10.1 2.2 (9.7) (0.7) 1.5 (2.6) (0.2) 49.1 5.0 7.2 12.7 14.5
BALANCE SHEET HIGHLIGHTS (EURm) Sep. 03 Sep. 04 Sep. 05 Sep. 06 Sep. 07 Sep. 08 Sep. 09 Sep. 10 Dec. 11 Dec. 12e Dec. 13e Dec. 14e Dec. 15e Dec. 16e
Property investments 1,055 1,125 1,140 1,078 1,815 1,887 1,923 1,923 1,971 1,953 2,002 2,015 2,038 2,060
Other f ixed assets 0 0 0 0 1 1 1 1 1 1 1 1 1 1
Working capital 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Net intangibles 0 0 0 0 16 16 16 16 16 16 16 16 16 16
Other net assets 13 9 (66) (27) (70) (42) (97) (55) (43) (43) (43) (43) (43) (43)
Capital em ployed 1,068 1,134 1,074 1,052 1,762 1,861 1,842 1,885 1,945 1,927 1,975 1,989 2,011 2,034
Long-term debt (118) (186) (116) (91) (149) (857) (745) (585) (856) (916) (997) (1,038) (1,038) (1,038)
Short-term debt (373) (350) (304) (317) (663) (15) (47) (206) (21) (21) (21) (21) (21) (21)
Cash 14 3 13 15 5 5 6 3 4 52 57 65 77 92
Financial assets 10 4 2 2 33 27 10 3 2 2 2 2 2 2
Net debt (467) (529) (405) (392) (773) (841) (776) (784) (871) (883) (959) (992) (979) (965)
Minority interests 0 0 0 0 65 62 62 64 64 64 64 64 64 64
NAV 601 605 669 660 924 958 1,005 1,036 1,006 981 955 937 971 1,007
Derivatives (1) (1) (1) 0 8 9 (16) (18) (4) (4) (4) (4) (4) (4)
Other marked to market adjustment 0 0 (6) (3) (1) (1) (6) (6) (3) (3) (3) (3) (3) (3)
NNAV 600 604 662 658 931 966 982 1,012 1,000 975 949 931 965 1,001
Net deferred tax liabilities 0 0 0 0 0 0 0 0 0 8 11 14 12 10
NNNAV 600 604 662 658 931 966 982 1,012 1,000 983 961 945 977 1,010
FINANCIAL RATIOS Sep. 03 Sep. 04 Sep. 05 Sep. 06 Sep. 07 Sep. 08 Sep. 09 Sep. 10 Dec. 11 Dec. 12e Dec. 13e Dec. 14e Dec. 15e Dec. 16e
Diluted FFO PS (% change) NS (3.5%) (2.2%) (3.2%) (11.3%) (4.2%) 30.0% (13.7%) (9.6%) (9.8%) (5.8%) 3.3% 7.4% 4.0%
Dividend (% change) NS 3.8% 3.9% 2.5% (8.3%) 0.9% (3.3%) (11.2%) 26.2% (30.0%) 0.0% 1.0% 2.0% 2.0%
Diluted NNAV PS (% change) NS 0.6% 9.6% (0.7%) 6.2% 3.7% (20.9%) 3.0% (5.4%) (3.6%) (2.6%) (1.9%) 3.6% 3.7%
EBITDA Margin 87.6% 84.9% 83.5% 81.9% 84.0% 83.5% 90.1% 85.6% 82.7% 82.4% 81.8% 82.0% 82.5% 82.6%
EBITDA coverage of interests  4.3x  4.4x  4.2x  4.6x  2.3x  2.8x  3.7x  4.7x  3.7x  3.1x  2.8x  2.8x  2.8x  2.8x
Ef fective tax rate 0.18% 1.27% 1.31% 1.27% 1.16% 1.10% 0.59% 0.78% 0.87% 0.98% 0.98% 0.98% 0.98% 0.98%
Loan-to-value 44.3% 47.0% 35.5% 36.3% 42.6% 44.6% 40.4% 40.8% 44.2% 45.2% 47.9% 49.2% 48.1% 46.8%
Payout as % of  FFO 82.7% 89.0% 94.5% 100.0% 103.5% 108.9% 80.3% 83.3% 97.0% 90.7% 95.7% 93.6% 88.8% 87.1%
ROCE 8.9% 8.0% 7.3% 6.6% 6.6% 5.2% 6.0% 5.8% 6.8% 5.3% 5.1% 5.2% 5.5% 5.7%
WACC 0.0% 7.4% 7.4% 7.4% 7.4% 7.4%
ROCE/WACC NC 0.7x 0.7x 0.7x 0.7x 0.8x

Latest M odel update: 15 Jun. 12
(*) In listing currency, w ith div. Reinvested

Reuters  / Bloom berg: BEFB.BR / BEFB BB

BEFIMMO (Underperform)
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