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H1 2014 - Highlights 

* Compensation for early termination of a 
lease in 2013 [+€3.7 million]  
* Negative impacts of departure by tenants and 
of the spreading of gratuities [-€0.8 million] 
aren’t fully compensated by the positive effects 
of rent indexation and new leases (±6,555 m²) 
* Change in the portfolio perimeter (BTL, 
AMCA, etc.) [+€4.8 million]  

Stable fair value of portfolio [+0.49%]: It 
reflects the quality of the portfolio 

* EPRA earnings in line with forecasts [2014e: 
3.90€/share]  

Consolidated income statement 

Sale of a non-strategic building Pépin 5 in 2014  
[± 2,000 m²]  

* Increase of average financial debt: 
€1,004.2 million vs. €958 million [+4.8%]  
* Decline in average financing costs 
* Increase of amount of interim interests 
activated for various investment projects 

Decrease due to a decline in the interest rate 
curve   

In line with forecasts 



 

 
Strong Financials 
Condensed Consolidated Balance Sheet  
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(a) Of which €329 million is commercial paper with long term backup confirmed bank facilities. 



 

 
Quality Property Portfolio 
Stable H1 2014  

5 

Fair value: 2,247.6 million €   

Surface: 923,057 m²   

Geographical Breakdown:  
67.7% Brussels CBD |  
28.5% Fl. & Wal. | 3.8% Lux.   

Tenants: 68% public | 32% private  

Occupancy rate: 95.4%   

Duration: 8.8 yr.    

Reversion rate: -10.4%   

Initial Yield: 6.76%    

Potential Yield: 7.09% 

   

Office demand remains slow Key portfolio figures 

Vacancy decreases thanks to reconversion 
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Reconversion 

Vacancy rates are decreasing, but mainly because of reconversion 

& Limited development 
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Brussels Office Market 

Evolution in vacancy rates Development 2000 – 2016e 
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Strong Financials 
Net Asset Value | EPRA NAV and NNNAV  
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Net asset value stable at € 55.07 per share 



 

 
Strong Financials 
Active debt management 
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 LTV of 45.54%  

 Weighted average debt duration of 3.7 years  

 Financing costs (incl. margin & cost of hedging): 3.16% 

 Confirmed credit facilities for a total amount of €1,148.0 million, 
€1,024.5 million of which are drawn (including additional bank loan 
for an amount of €50 million signed in H1 2014)  

 Hedge ratio: 107.2%  - ‘Effective’ hedge ratio: 83.8% 

 Fixed-rate debts (incl. IRS): 58.4%  

 Large remaining ‘headroom’ to covenants  

 BBB/Stable/A-2 rating by Standard & Poor’s (on 13 May 2014) 
 

 

 



 

 
Strong Financials 
Well balanced financing structure 

9 

Maturities of commitments by quarter 

 

Debt distribution 

Amend and 
extend of 

existing bank 
lines 

(€ million) 



 

 
Strong Financials 
Pragmatic hedging policy 
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Evolution of the portfolio of hedging instruments and fixed-rate debts 



 

 
Solid Share 
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Befimmo total return index BEL20 total return index EPRA/NAREIT Belgium total return index

Return on Befimmo share over one year: 22.35% 

Annualised return on Befimmo share over 19-year period: 7.6% 
Source: KBC Securities 



 

 
Solid Share 

12 

Key figures 

(a) Calculated for a shareholder investing in Befimmo within the last 12 months and opted for payment of interim dividend in 
shares. 



 

 
What’s next? 
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Befimmo continues: 
 
• to carry out renovation & construction works in 

order to create value 
 

• to pursue its objective of maintaining a high 
occupancy rate and securing the loyalty of its 
rental customers by continuing to focus on 
satisfying their needs and by offering more 
technically efficient buildings than the market  
 

• to study many investment opportunities in a 
more liquid investment market 

  
 

 Moreover, in the coming weeks, Befimmo will 
have to take a position regarding the SIR/GVV status 

  (H1) 
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Q & A 

Benoît De Blieck, CEO of Befimmo since 1999 

Laurent Carlier, CFO of Befimmo since 2006 



Befimmo is Building Value 

PURE PLAYER INVESTOR  

Focus on quality offices located in Brussels, other Belgian cities  
and Grand Duchy of Luxembourg  

Continuous and proactive 
upgrading of existing 

portfolio  

Value added growth 
generating long-term 

revenues 

Disposals of buildings 

1 2 3 

Letting 
Keep & attract solid tenants 

Property Management 
Daily contact with tenants 

Development for own account 
Construction & renovation 
Value creation of its land 

Investment criteria 
 
 

Prime locations 
High quality & flexible buildings 

Solid tenants 

Non-strategic buildings 

Integrated Corporate Social Responsibility Policy 
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Disclaimer 16 

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. 



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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