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Á Opening of the first Silversquare @Befimmo coworking space in the Triomphe building 

 
Á Change in fair value of the property portfolio of -0.30% over the first semester of the 

fiscal year (excluding the amount of investments and acquisitions)  
 

Á Half-yearly EPRA earnings of ú1.91 per share, in line with forecasts 
 

Á Half-yearly net result of ú1.51 per share 
 

Á Net asset value of ú57.28 per share 
 
Á Dividend forecast confirmed (ú3.45 gross per share) for the 2018 fiscal year 
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The first half of the year was marked by the opening of the first Silversquare @Befimmo coworking 
centre (4,000 m²) in the Triomphe building (Brussels, decentralised). This first opening, 7 months after 
the creation of the Silversquare @Befimmo joint venture, demonstrates the strength of the 
partnership. The goal is to develop a coworking network.  
   
Befimmo has also completed the acquisition from AXA Belgium of a 99-year leasehold on the Arts 56 
building (21,000 m², Brussels, Leopold district), for some ú114 million. Befimmoôs know-how and 
capability to offer its occupants workplaces that combine efficiency with comfort (including a range of 
services, facilities and coworking spaces), will eventually add value in the building. 
 
In the first half of the year, Befimmo invested ú29.2 million in works in its portfolio. In addition to 
ongoing redevelopment and renovation projects, such as Brederode Corner, Eupen and the 
development of projects in the North area, this amount includes Befimmo's multi-annual plan for 
optimising the energy performance of its buildings.  
  
As at 30 June 2018, the fair value of the portfolio was ú2,630.0 million compared with ú2,494.4 million 
at 31 December 2017. The value of the portfolio (excluding the amount of acquisitions and 
investments) remained broadly stable over the first half of the year (a change of -0.30%, or  
-ú8 million). 
 
EPRA earnings per share were ú1.91 at 30 June 2018 (ú1.92 at 30 June 2017), in line with the 
outlook, and the net result was ú1.51 per share. 
 
The net asset value was ú57.28 per share as at 30 June 2018. 
 
At 30 June 2018, Befimmo's loan-to-value ratio (LTV) stood at 42.16%. The average annualised cost 
of financing was 1.97% as at 30 June 2018. At the end of the half-year, the weighted average 
duration of the debt was 4.76 years. 
 
Befimmo confirms the dividend forecast of ú3.45 gross per share for the fiscal year 2018.  

 
 
 
 
 
 
 
 
 
 
 
 

The definitions of the real-estate indicators are to be found in Appendix 1 of this Report. 

Since 3 July 2017, the ñAlternative Performance Measures (APM)ò of the European Securities 

Markets Authority (ESMA) have been applicable. The APMs within this Report are identified with a 

footnote at the first mention of the APM in this Report. The full list of APMs, their definition, their 

utility and the related reconciliation tables are included in Appendixes 2 & 3 to this Report and are 

published on the Befimmo website: http://www.befimmo.be/en/investors/publications/alternative-

performance-measures 

  

http://www.befimmo.be/en/investors/publications/alternative-performance-measures
http://www.befimmo.be/en/investors/publications/alternative-performance-measures
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The Board of Directors met on 18 July 2018 to prepare the consolidated half-yearly financial 
statements as at 30 June 2018.  

Any reference to the portfolio, assets, figures or activities of Befimmo should be understood on a 
consolidated basis, to include those of the subsidiaries, except where clear from the context or 
expressly stated otherwise.  
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In April 2018, Silversquare @Befimmo opened its first centre Triomphe (Brussels, decentralised), a 
one of a kind coworking space. Arranged in the lobby and the first floor of the building, the Triomphe 
centre offers 4,000 m² of coworking space, available as open and private spaces, rooms for meetings, 
conferences and gatherings, and offering a range of services to meet the needs of all occupants.  

As a reminder, Befimmo concluded in September 2017 a strategic partnership with the company 
Silversquare, Belgian coworking pioneer. The Silversquare @Befimmo partnership is a response to 
the desire to gain a foothold in the world of tomorrow and to take account of the present and future 
needs of office occupants. Silversquare @Befimmo plans to develop a coworking network. 

  
 
 
 
 
 
 
 
 

In January 2018, Befimmo completed the acquisition from AXA Belgium of a 99-year leasehold on the 
Arts 56 building, for an amount of some ú114 million2.  

The Arts 56 building, totalling 21,000 m² of office space, is currently let to a dozen leading tenants on 
the basis of 3/6/9-year leases. The occupancy rate is 98%. The gross annual rent amounts to  
ú5.2 million (a gross current yield of 4.5%). 

 

 

                                                           
1  Please see the press release of 29 January 2018 for more information (http://www.befimmo.be/en/investors/publications/press-releases).   
2  In line with the fair value determined by an independent real-estate expert.   

http://www.befimmo.be/en/investors/publications/press-releases
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  30.06.2018  31.12.2017 

Fair value of portfolio (in ú million) 2 630.0 2 494.4 

Gross initial yield on properties available for lease 5.92% 6.19% 

Gross potential yield on properties available for lease 6.25% 6.52% 

Spot occupancy rate of properties available for lease 94.05% 94.44% 

Weighted average duration of current leases up to next break 7.11 years(a) 7.31 years 

Weighted average duration of current leases up to final expiry 7.72 years 7.88 years 

Reversion rate of properties available for lease -11.15%(b) -10.78% 

EPRA Vacancy Rate(c)  5.61% 5.43% 

EPRA Net Initial Yield (NIY) 5.58% 5.82% 

EPRA Topped-up NIY 5.74% 5.97% 

 
(a) Exluding the WTC 2, the weighted average duration of leases up to next break would be 7.88 years as at 30 June 2018.  
(b) Exluding the WTC 2 the reversion would be -5.83% as at 30 June 2018. 
(c) Corresponding to the availability rate of properties available for lease. 

  

                                                           
3  The definitions of the real-estate indicators are included in Appendix 1 of this Report. 
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In the first half of the year, Befimmo applied for a permit for the ZIN project, located in the North area 
of Brussels. This project relates to the redevelopment of Towers 1 and 2 of the WTC. 

ZIN relates to the development of a multifunctional site covering about 110,000 m² above ground, 
including 80,000 m² of office space, 14,000 m² of housing, 16,000 m² of hotels, as well as hospitality 
and retail space.  

The project will fundamentally change the dynamics of the North area, which is already evolving towards 
a multifunctional district. ZIN will be fully integrated into its urban ecosystem and will be open to the city.  

It is an innovative project in terms of its architecture, design and sustainability. Circularity and well-being 
are key elements of the project. The planned office building is fully in line with the principles of the new 
world of work and will be very flexible in use.  

The construction should take place from 2019 to 2023. 

 

 

    

 

The Quatuor project site  
(60,000 m²) in the North area is 
under way. Thanks to the 
cooperation with the non-profit 
association ROTOR,  
41 tons of reusable building 
materials have already been 
recovered from the demolition 
site.  
 
Befimmo is aiming for a BREEAM 
"Excellent/Outstanding" 
certification in the Design phase 
of this project.  
 
 
For more information on the 
project, please see pages  
22, 24 and 25 of the  
Annual Financial Report 2017. 

Befimmo is a co-founder of the Up4North association, comprising eight owners of properties in the 
North area. Up4North has the mission of giving a new impetus to the neighbourhood. The Up4North 
project aims to recreate diversity in the neighbourhood by connecting large businesses and start-ups, 
culture and associations, residents and visitors, as well as local, national and international players.
 
To set this dynamic in motion, Befimmo has temporarily made available several floors of the WTC 1 
building where many players (architects, contractors, artists, students, etc.) are working together. Today, 
they are collaborating towards the same objective of participating - according to their skills - in the project 
of reinventing the neighbourhood. During the first half of the year several other initiatives came to fruition, 
notably the creation of an urban garden on the base of the WTC, a "living archive" space, exhibitions 
(IABR), the opening of a Fablab and event spaces, etc. (http://www.labnorth.be/en) 

 

http://www.labnorth.be/en
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Over the first half of the fiscal year, Befimmo invested ú29.2 million in its portfolio. The main renovation and construction projects are listed in the table below. 
For more information on these projects, please consult pages 22 to 25 of the Annual Financial Report 2017, which is available on the Befimmo website 
(www.befimmo.be). 

 
  Rental 

space 
Location Start of the 

works 
Completion Type BREEAM 

certification 
Investment 
realised in 

2018 
(in ú million) 

Total 
investment 

realised until 
31 December 2017 

Total 
invest-

ment 
(in ú million) 

 

Committed ongoing projects         11.4       

Brederode Corner 7 000 m² Brussels 
CBD, Centre 

Q1 2018 Q1 2020 Renovation Excellent 1.3 2.4 20   

Eupen - 
Rathausplatz 

7 200 m² Eupen, 
Wallonia 

Phase 1:  
Q1 2017 
Phase 2:  
Q4 2018 

Phase 1:  
Q3 2018 
Phase 2:  
Q4 2019 

Renovation and 
construction  

- 3.5 10.6 14   

Quatuor 60 000 m² Brussels 
CBD, North 

2018 2020 Demolition Noord 
Building and 
construction 
Quatuor 

Excellent/ 
Outstanding 

6.6 14.2 157   

Ongoing projects to be committed         8.4        

Paradis Express 35 000 m² Liège, 
Wallonia 

2019 2021 Construction Excellent 0.6 4.1 82 (a) 

ZIN 110 000 m² Brussels 
CBD, North 

2019 2023 Demolition and 
construction  

Outstanding 6.9 10.8 - (b) 

WTC IV  53 500 m² Brussels 
CBD, North 

Implementation 
of the permit 

According to 
commercialisation 

Construction Outstanding 0.9 19.0 140 
  

Other works (coworking included)           9.4 
 

    

Total              
29.2   

    

 
(a) ñAll-inò construction cost of the project (including other functions than offices) 
(b) Befimmo introduced a permit request for the ZIN project in the first half of 2018, and is currently finalizing the project. The cost of construction of the project will be published later.

http://www.befimmo.be/
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Offices Change over 
the semestre(a) 

(in %) 

Proportion of 
portfolio(b) 

(30.06.2018) 
(in %) 

Fair value 
(30.06.2018) 
(in ú million) 

Fair value 
(31.12.2017) 
(in ú million) 

Fair value 
(30.06.2017) 
(in ú million) 

Brussels CBD and similar(c)  1.94% 55.1% 1 448.8 1 327.7 1 289.8 

Brussels decentralised -13.60% 3.0%  79.3  87.0  88.5 

Brussels periphery -20.01% 4.3%  112.8  137.8  143.6 

Flanders -2.38% 18.1%  476.3  487.7  490.5 

Wallonia 3.65% 7.7%  202.9  195.8  196.8 

Luxembourg city 3.43% 4.3%  113.8  109.9  102.7 

Properties available for lease -0.54% 92.5% 2 433.9 2 345.9 2 311.9 

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

3.19% 7.5%  196.1  148.5 165.2 

Investment properties -0.30% 100.0% 2 630.0 2 494.4 2 477.1 

Total -0.30% 100.0% 2 630.0 2 494.4 2 477.1 

 
(a) The change over the half-year is the change in fair value between 1 January 2018 and 30 June 2018 (excluding the amount of acquisitions and    
      investments). 
(b) The proportion of portfolio is calculated on the basis of the fair value of the portfolio as at 30 June 2018. 
(c) Including the Brussels airport zone, in which the Gateway building is situated. 

 
As at 30 June 2018, the fair value of Befimmoôs consolidated portfolio was ú2,630.0 million, as 
against ú2,494.4 million as at 31 December 2017. 

This change in value incorporates: 
Á the renovation or redevelopment works carried out in the portfolio;  
Á the investments made (among other things the integration in the portfolio of the Arts 56 

building); 
Á the changes in fair value booked to the income statement (IAS 40).  

Accordingly, the value of the portfolio (excluding the amount of acquisitions and investments) was 
overall stable over the first half of the fiscal year (change of -0.30% or, -ú8 million). 

 

The valuation of the consolidated portfolio of Befimmo was globally confirmed during the first half of 
the 2018 fiscal year. 

The strategic properties available for lease benefited from continued pressure on yields, while the 
buildings available for lease with leases approaching expiry and those located in the periphery and 
decentralised area of Brussels, accounting for 7% of Befimmoôs portfolio, underwent value 
adjustments. 

                                                           
4  These values are established in application of the IAS 40 standard which requires investment properties to be booked at ñfair valueò. The fair 

value of a building is its investment value,including registration fees and other transaction costs (also known as "deed-in-hands value") as 
calculated by an independent expert, minus a standard allowance of 10% (Flanders) or 12.5% (Wallonia and Brussels) for buildings with an 
investment value of less than ú2.5 million, and 2.5% for buildings with an investment value of more than ú2.5 million. This 2.5% allowance 
represents the average transaction costs actually paid in these transactions and is derived from an analysis by independent experts of a large 
number of transactions observed on the market. This accounting treatment is detailed in the press release issued by BeAMA on 8 February 
2006 and confirmed in the press release of the BE-REIT Association of 10 November 2016. This rule is also applied for determining the fair 
value of property located in the Grand Duchy of Luxembourg. 
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Public sector 
Weighted average duration up to 

next break 

(in years) 

Percentage of the current 
contractual gross rent 

(in %)  

Federal   52.7% 

Flemish Region   1.8% 

Belgian public sector 8.13 54.5% 

European Commission   6.1% 

European Parliament   3.3% 

Representations   1.0% 

European public sector 6.68 10.4% 

Total public-sector tenants 7.90 64.9% 

      

Private sector - top 5 
Weighted average duration up to 

next break 

(in years) 

Percentage of the current 
contractual gross rent 

(in %)  

BNP Paribas and affiliated companies   5.2% 

Deloitte Services & Investments NV   4.9% 

Beobank (Crédit Mutuel Nord Europe)   2.1% 

Docler Holding    1.3% 

KPMG Luxembourg   1.1% 

Total private-sector top 5 tenants 8.66 14.6% 

      

Other tenants 
Weighted average duration up to 

next break 

(in years) 

Percentage of the current 
contractual gross rent 

(in %)  

+/- 230 tenants 3.53 20.5% 

Total of portfolio 7.11 100% 
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During the first half of the 2018 fiscal year, Befimmo signed new leases and lease renewals for  
13,262 m² of space, with offices accounting for 12,337 m² and 925 m² being commercial or multi-
purpose, compared with 40,625 m² in the first half of the 2017 fiscal year. 

It should be noted that the figures of the first half of the 2017 fiscal year took into account two major 
transactions: (i) the agreement signed with Beobank for the take-up of a tower of 22,000 m² in the 
Quatuor project (60,000 m²), located in the Brussels North Area, and (ii) the award of a public 
development contract for works, to provide a new courthouse (approximately 7,200 m²) in Eupen. 

Befimmo agreed several leases after the end of the half year. In particular, it leased 1,056 m² of office 
space for a 6/9-year period in its Guimard building (5,514 m²) located in the Leopold district of 
Brussels. 

These new leases were agreed on terms that are in line with the assumptions made when preparing 
the three-year outlook, as published in the Annual Financial Report 2017. 

Befimmo is pursuing its objective of securing the loyalty of its rental customers by continuing to focus 
on satisfying their needs and offering them, among others, buildings that are technically top range. 

  

                                                           
5  The proportions are expressed on the basis of the fair value of the investment properties as at 30 June 2018. 
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The spot occupancy rate of properties available for lease was 94.05% at 30 June 2018, as compared 
with the rate of 94.44% as at 31 December 2017. 

The weighted average duration of the leases until their next maturity was 7.116 years as at  
30 June 2018, as compared with 7.31 years as at 31 December 2017. The weighted average duration 
of leases until their final expiry date was 7.72 years as at 30 June 2018. 

 

            

 

 

 

 

 

 

 

 
 

 

 
  

                                                           
6  Exluding the WTC 2, the weighted average duration of leases up to next break would be 7.88 years as at 30 June 2018.   
7  The proportions are expressed on the basis of the current contractual gross rent as at 30 June 2018. 
8  Rents for future years calculated on the basis of the present situation, assuming that each tenant leaves at the next break and that no further 

lease is agreed in relation to the current contractual gross rent as at 30 June 2018. 
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  Properties available for lease Investment properties(a) 

  30.06.2018 31.12.2017 30.06.2018 31.12.2017 

Gross initial yield 5.92% 6.19% 5.50% 5.85% 

Gross potential yield 6.25% 6.52%    
 

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

The reversion rate gives an indication of the impact on current rents of a sudden termination of the 
leases in the portfolio and simultaneous reletting of it at market rents. This ratio does not take account 
of any planned future investments or the resulting level of rents. It is based on the estimated rental 
value of the buildings in their present condition, and is not representative of the potential for value 
creation in the Befimmo portfolio. 

As at 30 June 2018, the reversion rate of the properties available for lease9 amounts to -11.15%, 
compared with -10.78% as at 31 December 2017. 

The EPRA earnings forecasts10 presented over the next three fiscal years take account of a potential 
reversion of rents on the expiry of the current leases. 

 

  

 Gross current 
rent from lease 

agreements 
(in ú thousand) 

        
Proportion of 

rents 
        (in %) 

      Weighted 
residual 
average 

duration up to 
next break 
   (in years) 

    
Reversion 
       (in %) 

Brussels centre (CBD) and assimilated   86 596 58.7% 6.5  -15.70% 

Brussels decentralised   6 190 4.2% 4.4  -1.72% 

Brussels periphery   9 343 6.3% 2.7  2.54% 

Wallonia   9 908 6.7% 17.5  -8.30% 

Flanders   30 128 20.4% 8.3  -9.68% 

Luxembourg city   5 483 3.7% 1.7  -2.36% 

Properties available for lease   147 647 100.0% 7. 11  -11.15% 

  

                                                           
9  Exluding the WTC 2, the reversion would be -5.83% as at 30 June 2018. 
10  For more information, please consult Befimmoôs Annual Financial Report 2017 on pages 77 to 83. 
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All of the following information, covering Brussels and Luxembourg, comes from Cushman & 
Wakefield's databases, analyses and market reports as at 30 June 2018. 

As at 30 June 2018, the take-up in the Brussels office market amounted to 144,025 m² compared with 

211,986 m² in the same period last year. This is more than 30% down in relation to 2017.

Most demand comes from the private sector, which accounts for 86% of the activity. The coworking 
sector is continuing to expand, with more than 25,000 m² of take-up since 1 January 2018.  

The main transactions were: 

Á The pre-letting of 12,000 m² by Plastic Omnium in decentralised Brussels;  
Á The letting of 10,000 m² by the French Community of Belgium in the Green Island building in 

the North area; 
Á The expansion by 6,000 m² of the German representation to the European Union in the Lex 

65 building in the Leopold district; 
Á Various leases by coworking operator Fosbury & Sons covering a total of 17,500 m². 

 

As at 30 June 2018, there were two major hand-overs in Brussels:

Á The PassPort building, located at Brussels Airport, all 28,000 m² being leased to various 
occupants including KPMG, Tribes and Microsoft; 

Á The Belliard 40 building, located in the Leopold district, 17,700 m², 66% of which is occupied 
by tenants such as Aedifica, CEFIC and Spaces. 

By the end of 2018, 127,000 m² of new offices are expected to come onto the Brussels market, 
121,000 m² of which are speculative. While developers are still cautious, however, there has been an 
increase in speculative projects, as the economic recovery takes hold, the vacancy rate is at its lowest 
level since 2007 and only about 30,000 m² in "Grade A" buildings are still currently available.  

For the period 2019-2021, there are many projects since more than 400,000 m² of new developments 
are under way, of which 187,000 m² is speculative. Other projects may swell these numbers, although 
developers and owners await some pre-letting before beginning construction.  
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The gradual fall in vacancy rates continued down to 8.23% at the end of June 2018, the lowest level 

since 2007. 

While the downward trend is visible in almost all areas, there are still wide variations between the 
Brussels sub-markets. For instance, the CBD (the Leopold, centre, North, South and Louise sub-
markets) has a vacancy level of only 5.3% while the decentralised area and periphery stand at 13.1% 
and 14.8% respectively. Tenantsô attraction to central locations that are easily accessible by public 
transport, plays a decisive role in the low vacancy rate in the CBD. 

Another significant factor is that less than 35,000 m² of space are still available in the most recent 
buildings (less than 5 years old) of the grade A segment. These spaces are concentrated in less than 
10 buildings, evidence of tenants' interest in occupying the best quality buildings on the market.  

The slow and steady fall in vacancies observed since 2012 may bottom out, however, by the end of 
the year, with the expected hand-overs. Accordingly, the vacancy rate might rise above the 8.50% 
mark by the end of 2018.  

 

After the increase in ñprimeò rent observed in 2017 which saw values rise from ú275/mĮ/year to 

ú305/mĮ/year, there has been no significant change since 1 January 2018. A slight increase in prime 

rent is expected by the end of 2018 up to ú315/mĮ/year. The decentralised and periphery sub-markets 

are charging lower prime rents, of ú190 and ú185/mĮ/year respectively. 

Average rents remain stable, at around ú160/mĮ/year for the Brussels market as a whole, and no 
significant change is expected by the end of the year.  

 

A record office investment volume of ú1.027 billion was recorded in Brussels during the first half of 

2018, mainly on the back of a few significant transactions:

Á Egmont I & II, in central Brussels, bought by Korean investors for ú369 million; 
Á PassPort, at Brussels Airport, bought by AXA and Korean investors for ú131 million; 
Á Arts 56, in the Leopold district of Brussels, bought by Befimmo for ú114 million; 
Á Botanic Tower, in the North area of Brussels, bought by Partners Group for ú79 million.  

 
Investors still have a large appetite for all types of products, from the safest to the most opportunistic. 
Investment volumes are expected to remain high over the coming months as some significant 
transactions are still in the pipeline. There is a certain scarcity of products on the Brussels market, 
however.  

Fierce competition between investors, linked to interest rates that are still at historically low levels, has 
put high pressure on prime yield rates in recent months. Prime yields for CBD properties on 
conventional (3/6/9-year) leases were 4.40%, the lowest level ever recorded on the Brussels market. 
Prime yields for buildings with long-term leases (at least 15 years) were 3.65%. 

Prime yields are still expected to come under slight pressure by the end of the year, when they could 
attain 4.25% for buildings on 3/6/9-year leases and 3.50% for buildings on long-term leases. Yields 
are expected to stabilise from 2019, in line with the monetary policy of the European Central Bank.  
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The take-up recorded during the first half of the year 2018 reaches 100,000 m² in Luxembourg, as 

against 140,000 m² last year. Note that this volume of take-up is similar to the average for the past 5 

years. Luxembourg continues to perform well in the office market, aided by one of the strongest 

economies in Europe and extremely positive employment prospects.Nearly 160 transactions were 

recorded since the beginning of the year, one of the highest ever recorded figures in Luxembourg.

 

44,000 m² of new office space were handed over during the first half of 2018 in Luxembourg, of which 

30.000 m² pre-let. By the end of the year, an additional 230,000 m² should come onto the market, of 

which only 34,000 m² of speculative projects (including Altitude in Leudelange, Impulse at the station 

and Moonlight in Belair). 

For the period 2019-2020, 214,000 m² are expected on the market, only 43,000 m² of which are 
speculative, mainly at Cloche d'Or and Esch-Belval.  

 

The Luxembourg market has one of the lowest vacancy rates in Europe, estimated at just 3.3% at the 

end of 2018, as against 4% at the end of 2017.The vacancy rate has fallen steadily since 2010 when 

it was close to 8%, thanks in particular to a scarcity of speculative projects in recent years and the 

strong performance of the Luxembourg economy.

 

Prime rents have not moved since 1 January 2018, although they are still being pushed up, mainly as 

a result of the low vacancy rate. Prime rents currently stand at ú50/mĮ/month (ú600/mĮ/year) in the 

CBD, the highest level ever seen in Luxembourg. Prime rents amount to ú36/mĮ/month in the Station 

district and ú35/mĮ/month in Kirchberg. Prime rents are the lowest in the periphery, although they too 

are under pressure, at ú24/mĮ/month. Some neighbourhoods should see their rents rise slightly in the 

coming months in view of the good performance of the market.

 

As a result of the countryôs good economic performance, a healthy owner-occupier market and the 

European Central Bankôs monetary policy, the office investment market continues to perform strongly. 

Since early 2018, some ú530 million have been invested in Luxembourg, one of the highest figures 

recorded over the past five years. 

The main transactions over the half-year include: 

Á The acquisition of the Aerogolf Center at the airport for ú100 million by Fidelity Investment; 
Á The acquisition of Espace Kennedy B for ú50 million by Alides; 
Á The acquisition of the E-Building in Munsbach for ú39 million by Maple Knoll. 
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The market should continue to perform well, given the country's strong economic fundamentals and 
the growing interest of foreign investors in the country. 

In view of the economic and monetary climate as well as the increasing competition between 
investors, prime yields, or the rate of return, continue to be under pressure. At the end of 2017, prime 
rates of return in Luxembourg stood at 4.3%, compared with 4.5% at the end of 2016. They are now 
at 4.2% and are expected to remain stable over the coming months. 

 
 

 


































































































