
 The Board of Directors met on 27 October 2015 to establish the 
consolidated quarterly financial statements as at 30 September 2015. 

 
 
 
 
 
 
 
 
 
 
 

 
 

Interim statement of the  
Board of Directors for the period  

from 1 July 2015 to 30 September 2015 
 
 

 Nine months into the fiscal year: 

 Stable fair value of portfolio (+0.50%) 

 EPRA earnings of €3.00 per share, higher than forecast  

 Confirmation of the interim dividend of €2.59 gross per share 
payable in December in cash and, optionally, in shares  

 
 
 

 
 

Table of contents 
1. Property portfolio as at 30 September 2015 ...................................................................... 2 

2. Financial report as at 30 September 2015 .......................................................................... 6 

3. Befimmo share .................................................................................................................... 9 

4. Dividend forecast and calendar for the 2015 fiscal year ....................................................... 10 

 

 
 
 

Press release 

Regulated information 

Embargo | 29 October 2015 | 5.40 PM 
 
 
 
 
 
 
 
 
 
 
 
 

CREATING VALUE IN 

REAL ESTATE 

  



Interim statement as at 30 September 2015 | Embargo | 29 October 2015 | 5.40 PM 

 

2 

 

1.  Property portfolio as at 30 September 2015  

Ongoing construction projects 

Gateway | Brussels Airport 
 
As reported previously, during the second quarter of the fiscal year, Befimmo acquired the Gateway1 
project at the Brussels airport, representing a total investment amount of some €140 million. 
Building works are going ahead as scheduled, and €71 million has already been invested as at 
30 September 2015. The 18-year lease with Deloitte will commence upon the handover of the 
building, planned before the end of 2016. 
 
 
Paradis projects | Guillemins | Liège 
 
In late September 2015 the Belgian Government, the Buildings Agency, the City of Liège and 
Fedimmo proudly opened the Paradis Tower in Liège. In December 2014, officials of the Federal 
Public Finance Service moved into their new working environment, which meets the highest 
standards.  
 
Fedimmo is continuing to prepare the development of the site it owns adjacent to the Paradis Tower. 
The project, named Paradis Express, involves the construction of an eco-neighbourhood (about 
35,000 m²) offering a mix of offices, housing and local shops. This project may be implemented 
gradually during the course of 2017. 

 

Ongoing renovation projects 

Befimmo continually invests in its portfolio to meet the needs of its rental customers and to keep its 
properties at a high level of quality, attractiveness and occupancy. 
 
Accordingly, over the first three quarters of the fiscal year, Befimmo invested €16.11 million, 
including investments specifically allocated to optimise energy performances. 
 
The projects in progress are notably:  

 Brederode 9 and Namur 48 | Centre | Brussels CBD: 
The Brederode 9 and Namur 48 buildings are undergoing a major renovation at a total cost of 
around €14 million. These buildings will once again be available for rent as from mid-2016. 
Befimmo aims to achieve a "Very Good" rating for the BREEAM certification in the Post 
Construction phase for the Brederode 9 building.  

 Guimard | Leopold district | Brussels CBD: 
Befimmo has just obtained the necessary permits for the major renovation of its Guimard 
building (estimated amount of €12 million). Befimmo is aiming for a BREEAM "Excellent" 
rating in the Design and Post Construction phases. The Guimard building will be available to 
let during the first half of the 2017 fiscal year. 
 

 
 

                                                           
1
  For more information, please see the press releases of 10 March 2015 and 27 April 2015 published on the Befimmo 

website (www.befimmo.be).  

http://www.befimmo.be/
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Befimmo is also continuing its work of improving the environment and performance of its let 
buildings, notably in the Blue Tower, Media, Fountain Plaza and Ikaros buildings. Moreover, with the 
aim of offering the best services and solutions to its rental customers, Befimmo provides systems for 
flexible rent of common meeting rooms among others in the Blue Tower building (Louise district of 
Brussels) and the Media building (Brussels periphery). 

 
 

Sale of the Mons II building 

In early September 2015, Befimmo sold its Mons II building, located at Digue des Peupliers 71 in 
Mons, at a price equivalent to the fair value determined by an independent real-estate expert. 
 
 

Property portfolio key figures  

  30.09.2015 30.06.2015 31.12.2014 

Fair value of portfolio (in € million) 2 378.0 2 346.8 2 285.2 

Gross initial yield on properties available for lease 6.15% 6.19% 6.28% 

Gross potential yield on properties available for lease 6.56% 6.61% 6.68% 

Occupancy rate of properties available for lease 93.70% 93.68% 94.07% 

Weighted average duration of leases 8.61 years 8.78 years 8.64 years 

EPRA vacancy rate of properties available for lease 6.79% 6.84% 6.50% 

 
 

 
  

Blue Tower | Louise district | Brussels CBD 
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Change in fair values2 of the property portfolio 

Offices 
Change over 

the quarter(a) 

(in %) 

Proportion 
of portfolio(b) 

(30.09.2015) 
(in %) 

Fair value 
(30.09.2015) 
(in € million) 

Fair value 
(30.06.2015) 
(in € million) 

Fair value 
(31.12.2014) 

(in € million) 

Brussels centre (CBD) 0.95 52.1 1 239.6 1 227.1 1 233.5 

Brussels decentralised -0.42 3.9  92.7  92.8  97.1 

Brussels periphery 0.05 6.0  142.6  141.2  144.3 

Flanders 0.26 20.7  492.2  490.9  483.3 

Wallonia 0.09 7.9  187.1  186.4  179.8 

Luxembourg city -0.06 3.7  86.7  86.7  84.6 

Properties available for 
lease 

0.57 94.2 2 240.9 2 225.2 2 222.6 

Properties that are being 
constructed or developed 
for own account in order 
to be leased 

0.11 5.8  137.1  119.6  60.7 

Investment properties 0.54 100.0 2 378.0 2 344.7 2 283.3 

Properties held for sale - - -  2.1  2.0 

Total 0.54 100.0 2 378.0 2 346.8 2 285.2 

(a)  
The change over the quarter is the change in fair value between 1 July 2015 and 30 September 2015 (excluding the  
 amount of the acquisition, the investments and the disinvestment). 

(b) 
The proportion of portfolio is calculated on the basis of the fair value of the portfolio as at 30 September 2015. 

 
 
As at 30 September 2015, the fair value of Befimmo’s consolidated portfolio is €2,378.0 million, as 
against €2,346.8 million as at 30 June 2015 and €2,285.2 million as at 31 December 2014.  
 
This change in value incorporates: 

 the renovation works carried out in the portfolio;  

 the acquisition of the Gateway project as the construction works progress; 

 the sale of the Mons II building; 

 the changes in fair value booked to the income statement (IAS 40). 
 
Excluding the amount of the acquisition, the investments and the disinvestment, the fair value of the 
portfolio rose slightly (€11.8 million or +0.50%) over the first three quarters of the fiscal year. 
 
 

  

                                                           
2
  These values are established in application of the IAS 40 standard which requires investment properties to be booked at 

“fair value”. Fair value is obtained by deducting the average costs for transactions established by independent real-
estate experts, from the “investment value”. These costs amount to (i) 2.5% for property worth more than €2.5 million 
and (ii) 10% (Flanders) or 12.5% (Wallonia and Brussels) for property worth less than €2.5 million. 
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Occupancy rate3 and weighted average duration of leases 

The occupancy rate of the properties available for lease is 93.70% as at 30 September 2015 
(compared with 93.68% as at 30 June 2015 and 94.07% as at 31 December 2014). For all the 
investment properties4, the occupancy rate as at 30 September 2015 is 92.97% (compared with 
92.94% as at 30 June 2015 and 92.31% at 31 December 2014). 
 
As at 30 September 2015, the weighted average duration of current leases amounts to 8.61 years 
compared with 8.78 years as at 30 June 2015 and 8.64 years as at 31 December 2014. 
 
Since the fiscal year opened, Befimmo has signed new leases and lease renewals for space measuring 
15,730 m² (13,051 m² of office space, 560 m² of retail space and 2,119 m² of multi-purpose space). 
 
 

Overall rental yield 

  
Properties available for lease Investment properties(c) 

  30.09.2015 30.06.2015 30.09.2015 30.06.2015 

Gross initial yield(a) 6.15% 6.19% 5.90% 5.95% 

Gross potential yield(b) 6.56% 6.61% 6.32% 6.37% 

(a) 
The gross initial yield is the overall rental yield on current rents. 

(b) 
The gross potential yield is the overall rental yield on current rent plus the estimated rental value of vacant space. 

(c)
 Taking into account the properties that are being constructed or developed for own account in order to be leased. 

 
 
 

  

                                                           
3
  Occupancy rate = current rents (including the rent for space let but for which the lease has yet to begin)/(current rents 

+ estimated rental value for vacant space).  
4
  This includes properties that are being constructed or developed for own account in order to be leased. 
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2. Financial report as at 30 September 2015 

Financial key figures 

  30.09.2015 30.06.2015 31.12.2014 

Shareholders' equity (in € million) 1 257.14 1 231.01 1 195.45 

Net asset value (in € per share)  56.79 55.61 54.00 

EPRA NAV (in € per share)  56.76 55.55  54.38 

EPRA NNNAV (in € per share)  56.02 54.80  52.80 

Average financing cost (in %)(a) 2.82% 2.99% 3.16% 

Weighted average duration of debts (in years) 3.85 3.65 3.82 

Debt ratio according to the Royal Decree (in %) 49.41% 49.61% 47.48% 

Loan-to-value (in %)(b) 46.06% 47.43% 45.21% 

    

  
30.09.2015 
(9 months) 

30.09.2014 
(9 months) 

  

Number of shares issued 22 673 609 22 062 701   

Number of shares not held by the group 22 138 280 21 534 086   

Average number of shares not held by the group during 
the period 

22 138 280 21 534 086 
  

Net result (in € per share)  3.65 2.47   

Current net result (in € per share)  3.04 3.05   

EPRA earnings (in € per share) 3.00 3.02   

Return on shareholders' equity (in € per share)(c) 4.33 3.23   

Return on shareholders' equity (in %)(c) 8.09% 6.03%   
(a)

 Including margin and hedging costs. Calculated over a 12-month period ending at the closing of the period. 
(b)

 Loan-to-value (LTV): [(nominal financial debts - cash)/fair value of portfolio]. 
(c)  

Calculated over a 12-month period ending at the closing of the period, taking into account the gross dividend 
reinvestment and the participation in the optional dividend. 
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Net asset value5 as at 30 September 2015 

As at 30 September 2015, Befimmo’s total net asset value amounts to €1,257.14 million. 
 
The net asset value is therefore €56.79 per share, as against €55.61 per share as at 30 June 2015 and 
€54.00 per share as at 31 December 2014. 
 
 
Change in net asset value 
 

  
(in € million) (€ per share) 

Number of 
shares not held 

by the group  

Net asset value as at 31 December 2014 1 195.45 54.00 22 138 280 

Payment of final dividend in May 2015 - 19.04     

Other elements of comprehensive income -  
actuarial gains and losses on pension obligations 

- 0.11     

Result of the period  80.84     

Net asset value as at 30 September 2015 1 257.14 56.79 22 138 280 

 
 
EPRA NAV and NNNAV 
 

  30.09.2015 30.06.2015 31.12.2014 

EPRA NAV (in € per share) 56.76 55.55 54.38 

EPRA NNNAV (in € per share) 56.02 54.80 52.80 
 

The calculation methods of the EPRA NAV and NNNAV are detailed on page 66 of Befimmo's Annual Financial Report 2014 
(www.befimmo.be).  

 
  

                                                           
5
  Audit of the accounts: the quarterly accounts as at 30 September are subject to a limited review in the context of the 

distribution of an interim dividend. 

http://www.befimmo.be/
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Trend of results6 

  30.09.2015 30.09.2014 

  (9 months) (9 months) 

Net rental result (in € million) 105.2 103.9 

Property operating result (in € million) 96.1 93.4 

EPRA earnings (in € million) 66.4 65.1 

Number of shares issued 22 673 609 22 062 701 

Number of shares not held by the group 22 138 280 21 534 086 

Average number of shares not held by the group during the period 22 138 280 21 534 086 

Net result (in € per share) 3.65 2.47 

Current net result (in € per share) 3.04 3.05 

EPRA earnings (in € per share) 3.00 3.02 

 
 
Analysis 
 
The 1.3% progression of the net rental result compared with last year is mainly explained by:  

 a one-time effect related to the start of the 27.5-year lease in the new Paradis Tower while 
the lease on the old building, due to be demolished, was still running until 31 March 2015; 

 the payment of compensation for an early departure in early 2015. 
 
All other components of the net rental result (the arrival of new tenants, the departure of tenants, 
indexing, change of perimeter, etc.) cancel one another out overall. 
 
The property operating result is also up 2.9% compared with last year. This rise is explained by, 
amongst other things, the decrease in net property charges following receipt of a payment linked to 
an early departure covering the estimated rental charges.  
 
EPRA earnings amounts to €66.4 million, up 2.0% in relation to the same period of the 2014 fiscal 
year. The increase in the property operating result, as described above, is largely mitigated by other 
operating income and expenditure (-€1.3 million). The IFRS restatement of rental gratuities, included 
in income (€1.2 million), has a negative impact on other operating income and expenditure, while the 
impact was positive last year (+€0.9 million). In addition, overheads were down €0.9 million in 
relation to 2014. 
 
The EPRA earnings per share of €3.00 is stable in relation to the same period last year. Note that the 
average number of shares increased slightly following the creation of shares related to the 
contribution in kind of the Rue aux Choux 35 building and the distribution of the optional dividend at 
the end of 2014.  
 
The net result per share of €3.65 is impacted by the effect of the positive changes in the fair value of 
the properties (+€11.8 million) and of the financial assets and liabilities (+€1.9 million). 

  

                                                           
6
  Audit of the accounts: the quarterly accounts as at 30 September are subject to a limited review in the context of the 

distribution of an interim dividend. 
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Financial structure and hedging policy 

As part of its overall financing programme, Befimmo has expanded its financing capacities by means 
of bilateral lines for a total amount of €95 million for five years. 
 
At constant perimeter, the Company needs no further financing before the end of the third quarter 
of the 2016 fiscal year. 
 
Pursuing its hedging policy, Befimmo has restructured a number of IRS during the quarter, thereby 
reinforcing its hedging for the period 2021 to 2025.  
 
As at 30 September 2015, Befimmo’s financial structure had the following main characteristics: 

 confirmed credit facilities for a total sum of €1,432.8 million, €1,095.6 million of which was in 
use. The volume of unused lines is determined on the basis of the Company's liquidity criteria, 
taking account of the maturities of the financing agreements (notably a bond loan for an 
amount of €110 million reaching maturity by the end of December 2015) and the 
renovation/acquisition commitments planned for the coming years; 

 a debt ratio of 49.41%7 (compared with 47.48% as at 31 December 2014); 

 an LTV ratio of 46.06%8 (compared with 45.21% as at 31 December 2014); 

 a weighted average duration of debts of 3.85 years; 

 50.2% of total debt at fixed rates (including IRS); 

 an average financing cost (including hedging margin and costs) of 2.82% over the past 
12 months. 

 
 

3. Befimmo share 

  30.09.2015 30.06.2015 31.12.2014 

Closing share price (in €) 54.89 54.85 60.21 

Net asset value (in € per share)   56.79 55.61 54.00 

Premium/discount in relation to the net asset value -3.34% -1.36% 11.50% 

Return on share price(a)  -0.97% 4.56% 26.47% 
(a) 

Calculated over a 12-month period ending at the closing of the period, taking into account the gross dividend  
     reinvestment and the participation in the optional dividend. 

  

 
 

  

                                                           
7
  The debt ratio is calculated in accordance with the Royal Decree of 13 July 2014. 

8
  Loan-to-value (“LTV”): [(nominal financial debts – cash)/fair value of portfolio].  
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4. Dividend forecast and calendar for the 2015 fiscal year 

All other things being equal, the EPRA earnings for the 2015 fiscal year should be higher than the 
outlook published in the Annual Financial Report 2014, mainly as a result of the restructuring of certain 
hedging products. The Board of Directors confirms the dividend forecast of €3.45 (gross) per share for 
the current fiscal year. 
 
Three quarters into the fiscal year, the Company confirms the 2015 interim dividend of €2.59 gross 
per share, payable as from 18 December in cash and, optionally, in shares9.  
 
In April 2016, the agenda of the Ordinary Meeting of Shareholders at which the accounts for the 
2015 fiscal year are to be approved will include a proposal, as the case may be, for a decision to pay 
out a final dividend (currently estimated at €0.86 gross per share) for the 2015 fiscal year. 

Update of the dividend calendar published previously in the Annual Financial Report 2014: 
 

Ex-date Thursday 26 November 2015 

Record date Friday 27 November 2015 

Payment of the interim dividend in cash and, 

optionally, in shares9 
From Friday 18 December 2015 

Listing of the new shares on Euronext Brussels Friday 18 December 2015 

Payment of final dividend for the 2015 fiscal year From Friday 6 May 2016 

  

                                                           
9
  Subject to a decision of the Board of Directors. 
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Befimmo rewarded for its Annual Financial Report 2014 
 

Befimmo received a Gold Award Financial Reporting and a Gold Award Sustainability Reporting for  
its Annual Financial Report 2014. 

 
These awards are presented each year by EPRA, the European Public Real-Estate Association. 

Befimmo’s Annual Financial Report was selected from more than 100 annual reports of European 
listed real-estate companies. 

 

Befimmo obtains the GRESB GREEN STAR for the third time 
 

Moreover, in terms of non-financial information, Befimmo also received the excellent score of 
83/100 at the 2015 GRESB evaluation (Global Real Estate Sustainability Benchmark) and has thus 

received the “Green Star” medal for the third time. 
 

 
 

*** 
 
 

Befimmo is a Belgian REIT, a professional owner of high-quality office buildings located in Brussels, other 
Belgian cities and the Grand Duchy of Luxembourg. 

 
Its portfolio currently consists of around one hundred office buildings, with a total space of more than 
950,000 m². As at 30 September 2015, the fair value of the portfolio was assessed at €2,378.0 million. 

 
The Company strives to enhance its current portfolio while seizing any investment opportunity that can 

create value for its shareholders. 
 

Listed on Euronext Brussels since it was created and member of the BEL 20 index since March 2009, Befimmo 
pursues an informed strategy of optimising its results over the long term. 

 
Befimmo endeavours to incorporate the challenges of sustainable development into its strategic thinking, 

and models its day-to-day activities on the principles of social responsibility. 

 
 
 

Befimmo SA 
Caroline Kerremans | IR & External Communication Manager 

Chaussée de Wavre 1945 - 1160 Brussels 
Tel.: 02/679.38.13 +| Fax: 02/679.38.66 

Email: c.kerremans@befimmo.be | www.befimmo.be 


