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> Quatuor: 

> Building permit of the Quatuor obtained* 

> Beobank first major tenant 

> Value crystallisation of the Brederode complex

> Fair value of property portfolio growth at constant perimeter 

(+0.7%)

> Half-yearly EPRA earnings of ú1.92 per share, in line with 

forecasts

> Half-yearly net result of ú3.69 per share

> Net asset value of ú57.58 per share

> Dividend forecast confirmed (ú3.45 gross per share) for the 

2017 fiscal year

H1 HIGHLIGHTS
A promising first half-year

* The planning permit should be final in the course of September 2017.
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H1 HIGHLIGHTS
Quatuor: Building permit obtained & Beobank first major tenant

> Signature of an agreement with 

Beobank for the occupancy of a 

tower of Ñ22,000 m², in state of 

future completion

> Fixed term of 15 years as from 

delivery in the course of 2020

> Building permit obtained on 

30 June 2017

Quatuor 60,000m²



> For an amount of ú122 million | Initial yield of 
3.69%

> Brederode complex as at 31 December 2016: 

> residual weighted average duration of 
13.61 years

> average occupancy rate of 86.62%

> The operation 

> generated a net capital gain of 
ú21.9 million or ú0.85 per share

> reduced the LTV ratio by 3.3% (in 
absolute terms, calculated on the bases 
of the ratio as at 31 December 2016)

Brederode 13 | Brederode 9 | Namur 48

Brussels CBD, centre

H1 HIGHLIGHTS
Value crystallisation of the Brederode complex
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During H1 2017, new leases and lease 

renewals signed for some 40,600 m² 

including:

> the agreement signed with Beobank for 

22,000 m² in the Quatuor project 

(60,000 m²)

> 25-year lease contract for a new 

courthouse in Eupen (+/- 7,200 m²) to be 

delivered in its future state of completion

H1 PORTFOLIO RESULTS
Solid letting activity

Letting activity over the past 4 years (in m²) 

37,200 m²
40,600 m²

Quatuor

Brussels CBD

15 yrs. | 22,000 m²

Eupen - Rathausplatz

Wallonia

25 yrs. | 7,200 m²
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H1 PORTFOLIO RESULTS
Fair value growth at constant perimeter

-0,31% -3,16% -3,41%
-0,18%

1,71%
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16,40%
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and similar
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decentralised

Brussels
periphery

Flanders Wallonia Luxembourg city Projects

Change in fair value over the half-year (30/06/2017 vs 31/12/2016)

> Excluding the amount of the investments, acquisitions and disposals, the

change in fair value of the portfolio increased with +0.70% in H1 2017

> Increase in fair value of 16.40% of Befimmoôsprojects
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Real-estate KPIôs: Absence of a exhaustive standardised reference 

system 

Ą In-depth analysis of our methods for calculating the main 

indicators 

Ą Marginal improvements to increase transparency

ĄAssisted in this exercise by the consultant PwC

H1 PORTFOLIO RESULTS
Real-estate KPIôs
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Real-estate KPIôs as at H1 2017(in relation to the end of 2016 fiscal year, as published 

in February 2017 and as restated on the basis of the new definitions)

The adapted definitions of the key indicators are set out in appendix to this presentation

and on the Befimmo website: www.befimmo.be/en/glossary. 

H1 PORTFOLIO RESULTS
Real-estate KPIôs 

Portfolio key figures 30.06.2017
31.12.2016* 

Restated
31.12.2016** 

Gross initial yield on properties available for lease 6.13% 5.95% 6.07%

Gross potential yield on properties available for lease 6.49% 6.41% 6.40%

ñSpotò occupancy rate of properties available for lease93.94% 92.22% 94.79%

Weighted average duration of current leases up to next break 7.67 years*** 8.10 years*** 8.07 years

Weighted average duration of current leases up to final expiry 8.22 years 8.61 years 8.67 years

Reversion rate of properties available for lease -9.98%**** -9.53%**** -9.50%

*Figures restated on the basis of the new definitions of the property indicators mentioned in appendix to the presentation.

**Figures as published in the Annual Financial Report 2016.

***Excluding the Noord Building and the WTC II buildings, the weighted average duration of leases up to next break would be 9.21 years as at

31 December 2016 and 8.86 years as at 30 June 2017.

****Excluding the Noord Building and the WTC II buildings, the reversion would be -4.99% as at 31 December 2016 and -5.03% as at

30 June 2017.

http://www.befimmo.be/en/glossary


7.67 yrs
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H1 PORTFOLIO RESULTS
Resilianttenant base in the long runé

Top tenants (% of gross rent under current lease agreement) and duration (up to first break) as at 30 June 2017 

AVERAGE

DURATION OF 

LEASES AS AT 

30 JUNE 2017

Top tenants (% of gross rent under current lease agreement) and duration (up to first break) as at 30 June 2017| 

Excluding Noord Building and WTC II*  

AVERAGE DURATION 

AS AT 30 JUNE 2017 

EXCLUDING NOORD 

BUILDING AND WTC II

8.86 yrs

* Expiry in January 2018 and December 2018 respectively.

68.65% 13.90% 17.44%

8.33 9.95 3.21

7.67

67.02% 12.72% 20.26%

9.90 12.22 3.28

8.86
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High occupancy rate and revenues in the duration

Vacancy rate compared to Brussels office market

Large proportion of rent guaranteed over time under contract 
(gross current rent from lease agreements) (in %) 

OCCUPANCY RATE AS 

AT 30 JUNE 2017

93.94%

High income visibility as 

at 30 June 2017: 

42% of income secured 

under leases with 

average 

duration >9 years 

H1 PORTFOLIO RESULTS



SUMMARY

> H1 Highlights

> H1 Portfolio results

> Internal value creating growth

> Brussels office market

> Financial results

> Financial structure

> Outlook & dividend guideline

> Share performance

Appendices



14

INTERNAL VALUE CREATING GROWTH

Projects are on track 

QUATUOR
(60,000 m²)

> Future project to be

presented in 2017

> Building permit 

obtained* 

> Agreement signed

with Beobank, first 

major tenant 

(22,000m²)

> Permission process in 

progress

WTC II
(49,400 m²)

PARADIS EXPRESS
(35,000 m² of which21,000 m² of offices

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


