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1. Half-Yearly Results 2017

> A promise consistently delivered

> 2017 H1 highlights

» Fair value of property portfolio growth at constant perimeter (+0.7%)

» Half-yearly EPRA earnings of €1.92 per share, in line with forecasts

» Half-yearly net result of €3.69 per share

» Net asset value of €57.58 per share

» Dividend forecast confirmed (€3.45 gross per share) for the 2017 

fiscal year

“Creating value in real estate” 

has been our sole purpose for the last 22 years
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Full presentation of Befimmo’s half-yearly results 2017:

http://www.befimmo.be/en/investors/publications

1. Half-Yearly Results 2017
“Creating value in real estate” 

has been our sole purpose for the last 22 years
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“To strive for excellence, to position the Company as 

a responsible owner, anticipating economic, societal 

and environmental changes and innovating to create 

long-term value for all its stakeholders.”

“Creating value in real estate” 
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Befimmo is creating value for all its stakeholders,

offering :

> its tenants state of the art premises and associated services

> its investors a truly transparent, pure office player investment

Befimmo: New ways of working, same business model
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PART 2 | “The times they are a’changin”

Bob Dylan, singer songwriter, poet, Nobel Prize Winner
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2. “The times they are a’changin”

Changes in the way people experience work
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2. “The times they are a’changin”

The shape of mobility
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2. “The times they are a’changin”

Smartifying our cities
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2. “The times they are a’changin”

Re-urbanisation to develop tomorrow’s world

11



“Space, a big table, Wi-Fi, and a good coffee 

never does any harm. The ability to be alone

without being isolated, at a crossroad of 

opportunities, with the option to receive people

seems like the perfect setting for creative

reflection.”

Luc de Brabandère, mathematician and philosopher,

about today’s Starbucksisation of the workplace, in… 2010. 

Annual Financial Report 2009/2010

Our Manifest, 2010 - 2020
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North area : controlled continuation of projects

> … and more

North area… and more…

2. “The times they are a’changin”
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> Building permit* obtained on 30 June 2017

> Open to multifunctionality

> Estimated all-in construction cost of 150 million € 

> Timetable:
» Appointment of a general contractor Nov. ‘17
» Start of building works Jan. ‘18
» Delivery Beobank Sept. ‘20
» Delivery other surfaces 2021

> Tenants:
» Beobank 22,000 m2 / 60,000 m2

» Projet close to “break-even” 
» Prospects identified

> Yield on investment should be above 5.3%

*The planning permit should be final in the course of September 2017.

Quatuor… and more…

2. “The times they are a’changin”

14



> Consolidation of the full property
Befimmo is almost full owner of the whole site (110,000 m²)

> Societal responsibility fully endorsed
(open, transparent & proactive approach)

> Selection of top architects consulted

> Master plan developed

> Diverse, strong and capable team
(circular economy, durability, smart cities, etc.)

> Brussels’ Master Architect involvement
Call for applications for co-Architect

Future ex-WTC… and more…
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> Development of a project that’s truly multifunctional

» Reduced office space (2/3 of the original volumes)

» Ample space for new housing and other purposes

> Regional issues faced

> Perfect timing

> Estimated timetable

» Planning permission 2019-2020

» Start of building works 2020

» Delivery as from 2023

> Estimated construction cost: €300 million 

> Founding member of UP4NORTH

(local non-profit that includes other major players, and local initiatives)

Future ex-WTC… and more…
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> We bring to Silversquare:

» Rapid growth leverage

» Numerous & quality surfaces

> Silversquare bring us:

» Ground floor (complementary floor) usage, 
long term, risk hedging

» Knowledge in client community building

> We share:

» Values & strategy

» Know-how in our respective fields

» Experience (8 years, 22 years)

> We expect:

» Win-Win

» Immaterial benefits: anticipation, positioning 
and knowledge development

Silversquare @Befimmo: A strategic partnership
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> “All in” cumulative investment cost of the “Quatuor” and the “Future ex-WTC” 

projects is currently estimated at €450 million

> Expected period of investment: 2018-2023

> Following the 2016 capital increase and the disinvestment of the Brederode

building, Befimmo has a financial capacity, at constant perimeter, enabling it to 

implement its projects serenely

> As at 30 June 2017, the LTV ratio was 39% 

Financing

PART 3 | Forecasts
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> End of 2 large leases, Noord Building (Dec. 2017) and WTC II (Dec. 2018), 

will have an adverse but temporary influence on EPRA earnings in a transition 

period (redevelopment) 

> Normal life cycle of a real-estate portfolio: absence of contribution of some 

buildings may be compensated by other evolutions (acquisition & renovation, 

start and end of lease agreements)

> Confidence in the quality of our projects

Dividend policy

3. Forecasts
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> At constant perimeter, taking account of the information currently available, the 

analysis shows that over a five-year period, temporary declines in EPRA 

earnings in relation to the current forecast dividend level (€3.45 per share) can 

readily be absorbed by the available distributable reserves. While Befimmo

cannot make any promises in that regard, this should allow to continue with the 

dividend policy.

> Available reserves as at 31 Dec. 2016: 

> Reserve of changes in fair value of investment properties (including transaction costs): +€111.5 million

> Distributable equity: +€176.9 million (adjusted for final dividend 2016)

Dividend policy

3. Forecasts
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What next?
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What next?
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A new identity for Befimmo

Befimmo
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About Befimmo

Resolutely forward-looking, Befimmo offers responses appropriate to the needs of the world of work. In 

this context, it invests in major real-estate projects that meet quality criteria such as location, architecture, 

services and respect for the environment.

A human company, a corporate citizen, and responsible, Befimmo offers its occupants infrastructures that 

combine efficiency with a comfortable working environment. By creating added value for its users, 

Befimmo also creates value for its shareholders.

Befimmo, a regulated real-estate investment trust (B-REIT), listed on Euronext Brussels, is a real-estate 

operator specialising in quality office buildings, mostly located in Brussels, the main Belgian towns and 

cities and the Grand Duchy of Luxembourg. As at 30 June 2017, the fair value of its portfolio was 

assessed at €2,477.1 million. 
- -

Befimmo
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Questions?
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Benoît De Blieck
CEO | b.deblieck@befimmo.be | +32 2 679 38 61

Laurent Carlier
CFO | l.carlier@befimmo.be | +32 2 679 38 63

Caroline Kerremans
IR | c.kerremans@befimmo.be | +32 2 679 38 13



Thank you


