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Tales of the expected

20 JANUARY 2014 Befimmo: results on 20" February (post-market)
Valarle Guazi uﬂd‘ﬂmﬂdﬂm‘, TP EUR4E
(+44) 207 039 9505 We expect Befimmo to report diluted FFO/share of EUR4.33, up 2% year-on-year and
valerie. gue S eanstnpperibas_com . . .
well ahead of guidance of EUR4.03 — partly thanks to the accretive impact of some
Nick Webb major acquisitions during the year (the Blue Tower and the AMCA Building). Despite
ﬁﬁ%ﬁaﬂ;m_m. this eamings outperformance versus initial expectations, we expect the dividend to be
held flat at EUR3.45/share in light of the negative earnings growth outlook for the
realestabeideanabnppantas com EDITIiI'IQ YEErS,
Specialist sales

We forecast diluted NAV/share of EURS4.6 and diluted NNNAV/share of EURS3.9 —
both up 1% year-on-year — after 2013 showed signs of valuation stabilisation for
Befimmo's relatively high quality office portfolio.

Vishal Lakhani

Figure 13: Befimmo = FY 2013 results preview

Year-on-year
EURm FY 2013e FY 2012a growth (%)
Rental incomse 136.4 129.3 5
Orperating expenses (8.3) (8.0) (4}
Met Operating Income 1271 120.3 B
Other income 3.5 1.6 nfa
GEA expeEnses (14.9) [14.3) [4)
EBITDA 15T 107.6 8
Associstes - - na
Mon-real estate depreciation - - nia
Met financial expenses (20.8) {20.6) (1)
Pre-tax recurring profit 859 T8.0 10
Current taxation (0.8) (0.8) (12)
Minogities - (2.3) 100
FFO 851 T4.9 14
Diluted FFO per share (EUR) 4.33 424 2
Dividend per share (EUR) 345 3.45

Growth over
EUR per share FY 2013e H1 2013a H2 13 (%)
Diluted NAV 548 55.4 2)
Diluted NMMAV 539 55.5 (4)

Source: Company, Exane BNP Panbas estimates



