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Ao — Axa for 9.6% in Befimmo with new building
e 48.08 116 facts: Axa will bring the AMCA building in Antwerp in Befimmo portfolio in
“;;:"’r;f::::’f”éun 5400 ©xchange of 2,037,037 new Befimmo shares so that the insurance company will
Target Price unch enter in the capital of Befimmo for 9.6%.
Rters/Eloomeny SRR The issue price of the new shares is EUR 54.00 per share, well above the current

share price and close to the last published NAV (IFRS) of EUR 55.36 (31 March
Market capitalisation (EURm) M ooy 3)
Cumait N af sharas {m) 1 :
Free float %  With annual rents of EUR 7.1m, the gross yield emerges at 6.4%.
ﬂ:ﬁ;‘ﬂ:’;;ﬂn "% The building is well located in Antwerp (close to “Het Eilandje”). It was erected in
Price high 12 mth [EUR] seq1 1992 and includes 58,000sgm of office space, 1,500sgm of archives and 500
Price bow 12 mth (EUR) 406  parking spaces.
Abs. perf. 1 mth -10.89% ) n i .
Abs. perf, 3mih amn  As a result of the transaction, the remaining weighted average length of leases is
Abss. perf. 12 mth sge%  up from 9.08 years to 9.21 years, considering that the building is rented for 16.5

years to a public body.
Key financials [EUR) 12 123 12Mde
Gross Rental income |m) 13 7 127
EBITDA im} &7 05 105
EBITDA margin BM5% Tk 7k Conclusion & Action: This major transaction follows another important one (the
P ‘fj'ff rg; r;; acquisition of the so-called Blue Tower for EUR 78.5m in April) and enables to
Nt Prodit {adj Jjm) 5 7 71 reduce the LTV ratio by 2.5%, which could open the door for some additional
Funds From OperaSions T T4 " investments considering some signs of revival of the Brussels office market,
it oy according to Befimmo. After the correction that has affected most Belgian REITs,
|FRS HAVPS s231  sas  mes  reflecting probably the rise in interest rate, Befimmo had been the most- and too
EPRA NAVPS 871 BE 58 Jargely- affected, although the hedging rate had been sizeably increased (fixed
iy it oy o 0% rate debts inclusive IRS of 58.4% at the end of December). We welcome this
Dividtend yiskd 7.0% T.0% 7.0% transaction and stick fo our TP and recommendation.
EVIEBITDA 07 ] 183
PiE fadf) 1.5 120 124
Il cover{ERITDAFir.ind) a1 1] i1
Net debiifcash) fm) ] 965 997
Net DebdTotal Assets 4B dEIR 4T0%

Byl dall S0 k¥ b Gl G e 0 bal Gl el el wE

— i

Sharsholders: AG |nsurance 17%; SFPI 3%;

Analyst{s):
Jean-Marie Caucheteux, Bank Degroof

jeanmarie caucheteux@degroof be
+32 2 287 90 20



