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Corporate News
Befimmo - Good Q1, albeit no lettings (Hold)

Befimmo reported Q1 figures yesterday evening. We attended the analyst call.

Epra earnings came in at EUR 1.13/share (Pcam at EUR 1.1/share) vs. EUR 0.99 last year (+14%). The
net rental result stands at EUR 32.5m (Pcam at 32.9m) vs. EUR 31.7 last year. The occupancy rate
remained stable at 95.74%, while the weighted average lease duration is just above 9 years. There
was no significant letting activity, while Mr. De Blieck expects more activity in the coming quarters.
Good news: Befimmo has pre-qualified regarding the tender for the new HQ of the Flemish
government. By the end of June, the company will need to present the file of the WTC4.

The portfolio value was slightly up (+0.03%) thanks to the Brussels periphery portfolio (+1.44%),
while we had a decline of -0.25% in our model for the quarter. The valuer adapted his assumptions to
market data (1 month rent free/annum). NAV arrived at EUR 55.20/share, hence the stock is trading
at a discount of 3.33%.

There was no news on the Paradis tower in Liége, while Befimmo is convinced that outcome will not
be negative for the company.

Befimmo confirmed the dividend for this year at EUR 3.45/share and the net current result for 2013
at EUR 4.03/share.

Our view: These results were good for Befimmo on the valuation side. We await positive triggers like
a good result on the WTC 4 file before we upgrade the Belgian office stock.

Real Estate Sales

Céline Donnet, CFA +32 2 229 63 80
Real Estate Analysts
Joél Gorselé +32 2 229 63 40

Stephan van Weeren +31 20 573 54 22 s.vanweeren@petercam.nl

Real Estate
Sales Trading

Hans de Jonge

Véronique de
Schoemacker

+31 20 573 54 04 h.dejonge@petercam.nl
+32 2229 66 20

Frans van Wakeren +3120 573 5407
Petercam Bank NV ‘ JPP Eurosecurities

Petercam NV/SA

Place Sainte-Gudule 19 595 Madison Avenue - 38th Floor

180
1075 HM Amsterdam ‘ New York, NY 10022

1000 Brussels

‘ De Lairessestraat

Belgium The Netherlands USA



http://www.petercam.com/
mailto:celine.donnet@petercam.be
mailto:joel.gorsele@petercam.be
mailto:s.vanweeren@@petercam.nl
mailto:h.dejonge@petercam.nl
mailto:veronique.deschoemaecker@petercam.be
mailto:frans.van.Wakeren@Petercam.nl




