
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

H1’26 profitability stands out despite a softer top line; 12-month PT at €3.75/share, 

offering c.25% total return. BriQ reported H1’26 rental income of €10.7mn (-2% y/y), 

reflecting the impact of asset disposals completed during 2025. However, profitability 

improved materially, with a-EBITDA (excl. FV gains) reaching €9.1mn and the margin 

expanding to 85% from 83% in H1’25 and 81% in FY25, supporting our view that last year’s 

margin compression was temporary. Following the results, we update our forecasts and 

value BriQ at €3.75/share, based on a 0.85x FY27e P/NAV multiple. Including our estimated 

FY26 DPS of €0.22/share, our valuation implies a total return of c.25%. 

Capital recycling resets the rental base, with the investment pipeline supporting 

growth. Following the 2025 disposals, we estimate FY25 PF rental income at c.€20.5mn vs. 

€21.6mn reported in FY25. Despite the lower starting point and the Alpha Bank rent step-

down from September 2027, we forecast rental income to grow at a 2.5% CAGR over FY25–

30, supported by CPI indexation and contributions from the remaining investment pipeline. 

Margins reset higher. We forecast an EBITDA margin of c.84% in FY26e and broadly similar 

levels through FY30e, with the optimised portfolio and operating leverage offsetting the 

Alpha Bank rent step-down. EPRA EPS is forecast to grow at a 5.4% CAGR over FY25–30, 

including 13.3% growth in FY26e. 

Growing earnings support higher dividends, with further upside from cash build-up. 

Alongside its H1’26 results, BriQ announced an interim DPS of €0.10, compared with €0.08 

a year earlier, supporting our expectation for a higher FY26 distribution. Based solely on 

our earnings estimates and a payout ratio broadly in line with historical levels, we forecast 

total DPS of €0.22 in FY26e, gradually increasing to €0.275 by FY30e. At the same time, our 

estimates point to cash increasing from €4.3mn in FY25 to €13.9mn by FY27e. As our 

dividend forecasts are based only on payout ratios, any distribution of accumulated cash 

would provide further upside to our DPS estimates. 

The valuation premium is backed by numbers. Our benchmarking highlights BriQ’s 

broad-based outperformance vs. the domestic listed REIT universe. Rental income grew at 

a 39% CAGR over FY22–25, the highest among peers, while FY25 EBITDA margin reached 

81% (vs. c.67% peer average) and FFO conversion stood at 51%, also the highest in the peer 

group. This growth was achieved while maintaining a conservative balance sheet, with LTV 

at 36%, the second lowest among peers. NAVPS increased from €2.78 in FY22 to €3.72 in 

FY25, alongside cumulative dividends of €0.54/share, resulting in the strongest shareholder 

return profile among Greek listed REITs. Shareholders have also benefited from price 

appreciation, as the discount to NAV narrowed materially, with P/NAV increasing from 0.61x 

in FY23 to 0.80x in FY25 and c.0.85x currently. 

Valuation. We value BriQ at €3.75/share, applying a 0.85x P/NAV multiple to our FY27e 

NAV, in line with the stock's current multiple and assuming no further re-rating. Including 

our €0.22/share FY26e dividend estimate, this implies a c.25% total return. A further 

narrowing of the discount to NAV towards 0.90x would lift our PT to €4.0/share and total 

return to c.31%. 

 

A potential ECB rate hike in tomorrow’s meeting should have limited impact on BriQ’s earnings, 

as 97% of debt is fixed, with only a modest increase expected in REIT tax. The main risk comes 

from potentially higher property yields and discount rates, which could weigh on NAV. However, 

more than €0.35/share of our expected ’26 & ‘27 NAVPS increase comes from retained earnings, 

with the remaining coming from revaluation gains. 

Please see last page for important disclosure and analyst certification. 
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BriQ Properties (BRIQ GA) – Outperform / PT €3.75 (from €3.28)  

 
      

 
  

 

George Vrekos 

Investment Thesis         

We believe BriQ stands out among Greek listed REITs through a combination of high profitability, conservative leverage and a 
strong track record of dividend distributions, which is also reflected in the company’s P/NAV, currently the highest among 
domestic peers.  

We forecast EPS growth of 13.3% in FY26e and a 5.4% CAGR over FY25–30, supported by CPI-linked rental income, contributions 
from new properties and a low cost of debt at c.3.4%, with 97% of debt exposure at fixed rates, while adj. EBITDA margins are 
expected to remain strong at c.84%. 

The balance sheet also remains comfortable, with FY25 LTV at 36% and scheduled debt amortisation of only c.€1.5mn p.a. in 
FY26–27. Finally, the €0.10/share interim dividend announced with H1’26 results (vs. €0.08 a year ago) sets the stage for a higher 
distribution this year, with our FY26e DPS estimate at €0.22/share vs. €0.20 in FY25. 
         

Valuation  P/NAV 

We value BriQ at €3.75/share based on current 
P/NAV levels. Based on 8/9 close price, the 
company trades at a P/NAV of 0.86x. Applying a 
0.85x P/NAV to our 2027 NAVPS estimate of €4.4, 
we derive a 12-month PT of €3.75/share. Including 
our DPS estimate of €0.22, the 1Y total return rises 
to 25%. Flexing our P/NAV estimates between 
0.80-0.90x, the price range stands between €3.5 
and €4.0, implying a total return between 18% and 
31% (inc. dividend yield). 

  

 

 

 

 

 

 

 

 

 

 

 

 

 
         

Company Overview  Shareholding Structure 

BriQ Properties is a diversified REIT with an investment portfolio of 
c.€296mn, focused on logistics and office properties in high-demand 
areas of Attica, alongside exposure to the hospitality sector through its 
hotel portfolio. The company has expanded significantly following the 
merger with ICI, which increased the scale and diversification of its 
property base. Its portfolio is characterised by high occupancy (99%) 
and a diversified tenant base, with 99% of rental income linked to 
inflation, providing a high degree of visibility on rental income. More 
recently, BriQ has focused on portfolio optimisation through the 
disposal of non-core assets and selective investments in logistics, offices 
and hospitality, while maintaining a conservative leverage profile. 

     

     

     

     

     

     

     

     

     

    

 

         

Main Figures & KPIs (in €M unless stated)         

 2024 2025 2026e 2027e 2028e 2029e 2030e 
Rental income 15.7  21.6  21.4  22.1  22.9  24.0  24.5  
a-EBITDA (ex. FV gains) 13.0  17.5  18.0  18.5  19.2  20.2  20.6  
FFO 5.5  11.1  12.6  12.9  13.4  14.3  14.7  
EPRA EPS (€) 0.21  0.25  0.29  0.29  0.30  0.32  0.33  
NAVPS (€) 3.43 3.72 4.06 4.41 4.65 4.91 5.16 
LTV  45.2% 36.2% 36.0% 35.6% 34.9% 33.4% 32.1% 
P/NAV 0.62 0.79 0.79 0.72 0.69 0.65 0.62 
Dividend Yield 6.3% 6.8% 6.9% 7.5% 7.8% 8.3% 8.6% 

Theodore Fessas

30.9%

Ajolico 

Trading Ltd.

14.3%

Eftychia Koutsoureli

13.8%
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39.9%
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Source: Company Data, FactSet, Piraeus Securities Estimates 
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BriQ reported a solid set of H1’26 results, with rental income slightly lower following the 2025 asset disposals, but a clear 

improvement in profitability. Adj-EBITDA reached €9.1mn (+1% y/y), implying an 85% margin vs. 83% in H1’25 and 81% in FY25, 

while FFO increased by 25% y/y to €6.1mn. adj. net income also increased by 25% to €6.8mn, with adj. EPS up 19% to €0.145/share. 

NAVPS reached €3.87, up 4% from €3.72 at FY25. 

◼ Rental income resilient despite a smaller portfolio. Rental income declined by just 2% y/y to €10.7mn from €10.9mn, 

despite the disposal of 8 properties during 2025. The lost rental income was largely offset by annual indexation to existing 

rents.  

◼ Margins back at 85%, confirming FY25 pressure was temporary. Adj. EBITDA increased to €9.1mn despite the lower rental 

income, taking the margin to 85% from 83% in H1’25. Direct property expenses declined to €1.6mn from €1.9mn, following 

the disposal of non-core properties and the company’s cost-control initiatives. In our view, H1 performance confirms that the 

margin compression seen in FY25 was largely temporary. We forecast FY26e adj. EBITDA of €18.0mn, implying a margin of 

c.84%, and maintain a c.84% margin over our forecast period. 

◼ Lower financing costs provided an additional boost below EBITDA. The average cost of debt declined to 3.4% from 4.1% 

a year ago, while 97% of borrowings are now at fixed rates through IRS agreements. Adj. net income increased by 25% to 

€6.8mn, with adj. EPS reaching €0.145/share (+19% y/y). 

◼ FFO growth remains particularly strong. FFO increased by 25% y/y to €6.1mn, while FFO/share rose to €0.130. This implies 

FFO conversion of c.57% of rental income in H1’26, up from c.45% in H1’25 and above the 51% recorded in FY25, further 

supporting the improvement in the profitability of the portfolio. 

◼ Balance sheet remains conservative. Borrowings stood at €106.0mn in H1’26 vs. €101.9mn at FY25, mainly due to CAPEX, 

while LTV remained broadly unchanged at 35.8% versus 36.2%. Net LTV was similarly stable at 34.4%. Importantly, the current 

investment programme benefits from low-cost RRF funding: BriQ has signed 5 RRF bond loans totaling €21.5mn for €29.2mn 

of investment plans, with 50% of each eligible investment financed at a fixed rate of 0.35%. 

◼ Higher interim dividend points to another step-up in distributions. The board proposed an interim dividend of 

€0.10/share, up 25% from €0.08/share last year. This is consistent with management’s expectation for higher distributable 

profits in FY26 and supports our estimate for total FY26e DPS of €0.22/share versus €0.20 in FY25. 
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BriQ trades at a premium to the Greek listed REIT peer group, supported by its strong operating performance, attractive 

shareholder returns and disciplined balance sheet. For our peer benchmarking, we will focus on the latest annual figures 

of Greek listed REITs. The key differentiating factors are presented below. 

Rental income growth: The company has delivered the strongest rental income growth among the Greek listed REITs, recording 

a 39% CAGR over FY22–25. While growth was supported by the acquisition of ICI, rental income has consistently increased 

outperforming the peer group. 

Rental Income (€M) 2022 2023 2024 2025  CAGR 

Noval Property 24.9 29.3 33.4 37.8  15% 

Premia 15.1 19.0 22.4 37.5  35% 

Trade Estates 20.8 26.7 46.2 51.9  36% 

Trastor 21.7 25.5 30.6 40.6  23% 

BriQ 8.0 9.1 15.7 21.6  39% 

Source: Companies’ Financial Statements, Piraeus Securities Research 

 

Profitability: BriQ recorded the highest EBITDA margin in the peer group at 81% in FY25, despite temporary pressure from higher 

ENFIA expenses related to properties subsequently disposed, due to payment timing, as well as other non-recurring operating 

costs. With these effects largely behind, H1’26 EBITDA margin recovered to 85%, pointing to a higher underlying profitability level. 

FFO conversion also stood at 51% of gross rental income in FY25, the highest among peers, highlighting the company’s strong 

conversion of rental revenues into recurring cash flows. 

a- EBITDA margin 2022 2023 2024 2025 

Noval Property 51% 61% 62% 69% 

Premia 30% 63% 63% 64% 

Trade Estates 71% 68% 65% 60% 

Trastor 66% 70% 70% 74% 

BriQ 73% 75% 83% 81% 

Source: Companies’ Financial Statements, Piraeus Securities Research 

FFO / Gross Rental Revenue 2022 2023 2024 2025 

Noval Property 18% 22% 33% 49% 

Premia 27% 28% 18% 26% 

Trade Estates 47% 33% 33% 42% 

Trastor 34% 12% 13% 35% 

BriQ 51% 43% 35% 51% 

Source: Companies’ Financial Statements, Piraeus Securities Research 

 

Leverage: Despite its strong growth trajectory, BriQ has maintained a disciplined leverage profile, ending FY25 with an LTV of 36%, 

the second lowest in the peer group. This supports the company's financial flexibility for future investments.  

Loan-to-Value (LTV) 2022 2023 2024 2025 

Noval Property 44% 39% 31% 28% 

Premia 65% 65% 62% 63% 

Trade Estates 38% 45% 49% 47% 

Trastor 54% 47% 49% 53% 

BriQ 26% 25% 45% 36% 

Source: Companies’ Financial Statements, Piraeus Securities Research 
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Shareholder Value Creation: Shareholder returns have been supported by steady NAV expansion and consistently growing 

distributions. NAV/share increased from €2.78 in FY22 to €3.72 in FY25, while cumulative cash distributions reached €0.54/share 

over the same period.  

NAVPS (€) 2022 2023 2024 2025  CAGR 

Noval Property 2.43  2.48  2.59  2.81   5% 

Premia 3.40  3.98  4.11  4.39   9% 

Trade Estates 1.64  1.71  2.08  2.22   11% 

Trastor 1.40  1.48  1.58  1.70   7% 

BriQ 2.78  3.07  3.43  3.72   10% 

Source: Companies’ Financial Statements, Piraeus Securities Research 

     
 

 

DPS (€) 2022 2023 2024 2025  Cumulative 

Noval Property n/a  n/l  0.04  0.07   0.11 

Premia 0.02  0.03  0.03  0.06   0.14 

Trade Estates n/a  0.08  0.05  0.07   0.19 

Trastor 0.03  0.02  0.03  0.04   0.12 

BriQ 0.10  0.10  0.14  0.20   0.54 

Source: Companies’ Financial Statements, Piraeus Securities Research 

In addition to NAVPS growth and progressive cash distributions, shareholders have also benefited from meaningful price 

appreciation. BriQ's discount to NAV has narrowed materially over recent years, resulting in a re-rating of its P/NAV multiple from 

0.61x in FY23 to 0.80x in FY25 and c.0.86x currently.  

Valuation. Despite the significant re-rating over the past three years, we do not assume any further multiple expansion in our 

base case. Instead, we value BriQ at a target P/27E NAV multiple of 0.85x, in line with its current levels of 0.86x, resulting in a TP 

of €3.75/share. Combined with our FY26e DPS of €0.22/share, this implies a total return of 25% from current levels. Flexing our 

P/NAV assumptions, our bear and bull case scenarios are based on target multiples of 0.80x and 0.90x, implying a valuation range 

of €3.5–4.0/share and a total return of 17.6%–31.4%. 

P/NAV Evolution 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: FactSet, Piraeus Securities Research 
 

 

 P/NAV 
Fair Value 

(€M) 

Per share 

(€) 

Up/Down-

side 

Dividend 

Yield 

Total 

Upside 

Bear Case 0.800 166.6 3.53 10.4% 7.2% 17.6% 

Base Case 0.850 177.0 3.75 17.3% 7.2% 24.5% 

Bull Case 0.900 187.4 3.97 24.2% 7.2% 31.4% 
Source: Piraeus Securities Estimates 
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Following the completion of several asset disposals in 2025, BriQ is currently focused on executing its remaining investment 

pipeline. The pipeline comprises: 

• a LEED Gold office building in Attica (AENORA) which was delivered in H1’26 and is expected to begin contributing to rental 

income from 2026 

• The expansion of the existing hotel in Paros (with €4.4mn estimated CAPEX) 

• KAD 3, in Aspropyrgos with estimated CAPEX at €4.8mn. The building is preleased for 10 years. 

• Saroco Hotel in Corfu, with total CAPEX €5.5mn, and an estimated completion by end-2028 

• Industrial Building in Acharnes, for which the company acquired land in H1’26 for €3.6mn and has another €3.4mn 

investments in 2027-2028. For this development, the company has signed a 25-year lease with a company in the food 

sector at a gross yield of 7.5%. 

Below we provide a table with our main CAPEX estimates for FY26-FY28 period. 

New Projects Pipeline (€M)  FY26 FY27 FY28 FY29 FY30 

AENORA, Poseidonos 42 (Mid-2026)       

Remaining CAPEX 0.6      

CAPEX  0.6 - - - - 

MMW Paros, Extension (Q2'28)       

Remaining CAPEX 4.4      

CAPEX  1.0 2.0 1.4 - - 

KAD 3, Aspropyrgos (Q3'27)       

Remaining CAPEX 4.8      

CAPEX  2.4 2.4 - - - 

Saroco Hotel (Q4'28)       

Remaining CAPEX 5.5      

CAPEX  1.2 2.1 2.2 - - 

Industrial Building, Acharnes (Mid-28)       

Remaining CAPEX 7.0      

CAPEX  3.6 1.7 1.7 - - 
       

Total CAPEX   8.8 8.3 5.3 - - 
Source: Company Data, Piraeus Securities Research 
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Revenue to grow at a FY25–30 CAGR of 2.5%, partially offset by asset disposals and the contractual step-down in Alpha 

Bank's lease agreements. 

We forecast a temporary decline in rental income in FY26, primarily reflecting the disposal of assets completed in 2025. Based on 

our yield assumptions, the disposed properties contributed c.€1.1mn of rental income in FY25, reducing the revenue base to 

c.€20.5mn on a PF basis. From this level, we expect contractual lease indexation to contribute c.€0.8mn in FY26, alongside an initial 

contribution from the new office development. 

Looking ahead, rental income is expected to continue growing as the remaining investment pipeline gradually becomes 

operational. This growth, however, is partly offset by the contractual step-down in Alpha Bank's lease agreements, effective from 

September 2027, as previously disclosed by the company. According to the company's presentation, Alpha Bank accounted for 

26.6% of FY25 rental income, or c.€5.75mn. Assuming a 25% reduction in lease payments, we estimate an annualised revenue 

impact of c.€1.45mn, with only a partial-year effect recognised in FY27 and the full impact reflected from FY28. 

Rental Income Bridge (€M) 2026e 2027e 2028e 2029e 2030e 

Opening rental income 20.51 21.4 22.1 22.9 24.0 

Inflation indexation2 0.8 0.5 0.5 0.5 0.5 

New properties 0.1 0.5 1.4 0.6 0.1 

Alpha Bank step-down - (0.4) (1.1) - - 

Closing rental income 21.4 22.1 22.9 24.0 24.5 
1. We assume a PF25 base of 20.5mn, based on our assumption for €1.1mn rental income from disposed properties 
2. 99% of rental income is CPI-linked (per company disclosures) using Bank of Greece inflation projections (19/6/2026) 
Source: Company Data, Piraeus Securities Estimates 

 

H1'26 profitability sets the stage for higher margins ahead 

EBITDA margin declined to 80% in FY25 (vs. 83% in FY24), primarily reflecting ENFIA (property tax) payments and other direct costs 

relating to properties that were subsequently disposed, as well as non-recurring operating expenses recorded under “Other costs”. 

We view these as largely timing-related and non-recurring items. This is supported by H1'26 EBITDA margins, which recovered to 

85%, suggesting that the FY25 margin compression was temporary. Accordingly, we forecast EBITDA margins of c.84% over FY26–

30, as the benefits from portfolio optimisation and operating leverage are broadly offset by the contractual step-down in Alpha 

Bank's lease agreements. At the bottom line, we forecast EPS to grow at a FY25–30 CAGR of 5.4%, with FY26 expected to be the 

strongest year (+13.3%). 

Dividend profile remains well supported by EPRA earnings 

Based on our FY26e EPRA earnings estimates and assuming a payout ratio broadly in line with historical levels, we forecast DPS of 

€0.22 in FY26e, gradually increasing to €0.275 by FY30e. Our estimates assume the company maintains its current distribution 

policy, with dividends remaining well covered by recurring EPRA earnings throughout our forecast period.  

EPRA Earnings / IFRS NI ex. FV gains (€M) 2024 2025 2026e 2027e 2028e 2029e 2030e 

IFRS Net Income 29.3  26.1  25.4 23.2 23.2 24.8 24.9 

(Gain)/Loss on FV adj. (21.8) (11.0) (12.1) (9.6) (9.0) (9.8) (9.4) 

(Gain)/Loss on Disposal of IP -  (3.6) - - - - - 

EPRA Earnings 7.4  11.5  13.3 13.7 14.2 15.1 15.5 

EPRA EPS (€) 0.208  0.253  0.286 0.290 0.301 0.319 0.329 

Dividend payment 6.0 9.4 10.4 11.2 11.7 12.4 12.8 

Dividend / EPRA earnings 81% 82% 78% 82% 82% 82% 83% 

DPS (€) 0.135 0.200 0.222 0.241 0.250 0.265 0.275 
Source: Company Data, Piraeus Securities Estimates 
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Cash generation remains solid despite investment spending 

CFO is expected to increase in line with profitability, as we assume no working capital changes throughout our forecast period. On 

CAPEX, we assume c.80% of investments is funded through loans of which 50% are RRF. For FY26, we include c.€2.1mn of cash 

payments relating to the final FY25 dividend, after taking into account participation in the dividend reinvestment programme, as 

well as the €0.10/share interim dividend announced with H1’26 results, payable in November. We also include distributions to 

Sarmed’s minority shareholders, assuming a c.50% payout ratio, broadly in line with historical levels. 

Looking ahead, we assume no further dividend reinvestments. Despite ongoing investment spending and shareholder 

distributions, our estimates point to a steady build-up in cash, from €4.3mn at FY25 to €9.5mn in FY26e and €13.9mn in FY27e.  

Given that cash held by Greek REITs is also subject to tax, we believe part of this cash could eventually be used to fund new 

investments with less debt or be returned to shareholders. Note that our current dividend estimates are based only on our 

assumed payout ratios and do not include any additional distribution of accumulated cash, leaving upside to our DPS estimates. 

 

Cash Flows (€M) 2025 2026e 2027e 2028e 2029e 2030e 

FFO 11.1  12.6  12.9  13.4  14.3  14.7  

Net CFO 9.3  13.4  13.8  14.3  15.1  15.6  

CAPEX (7.0) (8.9) (8.3) (5.3) (0.1) (0.1) 

Disposals 25.0  2.3  -  -  -  -  

Debt repayments (43.9) (1.4) (1.5) (1.5) (1.5) (1.5) 

Debt proceeds 18.0  7.0  6.6  4.2  -  -  

Dividends paid (3.7) (6.8) (5.7) (11.2) (11.7) (12.4) 

Other (0.8) (0.4) (0.4) (0.4) (0.4) (0.4) 

Cash change (3.1) 5.2  4.4  (0.0) 1.4  1.2  

Starting Cash 7.3  4.3  9.5  13.9  13.9  15.3  

Ending Cash 4.3  9.5  13.9  13.9  15.3  16.5  
Source: Company Data, Piraeus Securities Estimates 
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IFRS Income Statement (€M) 2023 2024 2025 2026e 2027e 2028e 2029e 2030e 

Rental Income 9.1  15.7  21.6  21.4 22.1 22.9 24.0 24.5 

Gain/Loss on FV adj. 8.1  21.8  11.0  12.1 9.6 9.0 9.8 9.4 

Gain/(Loss) on Disposal of IP 0.1  -  3.6  - -    

Direct property related expenses (0.3) (0.4) (0.6) (0.5) (0.5) (0.5) (0.5) (0.5) 

ENFIA (Property Tax) (0.7) (0.7) (1.2) (1.1) (1.1) (1.2) (1.2) (1.2) 

Employee benefit expense (0.7) (0.9) (1.2) (1.2) (1.2) (1.3) (1.3) (1.3) 

Other (0.6) (0.7) (1.1) (0.72) (0.8) (0.8) (0.8) (0.8) 

Impairment Losses 0.1  -  -  - -    

Derpreciation/Amortization (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) 

Other Profit/(Loss) (0.0) 0.0  (0.1) - -    

EBIT 15.0  34.8  32.0  29.9  28.0  28.2  29.8  29.9  

Gain/(Loss) from FV of in. instruments 1.7  -  (0.0) -  -  -  -  -  

Financial income 0.5  0.9  0.1  -  -  -  -  -  

Financial expense (1.9) (5.2) (5.0) (3.5) (3.7) (3.9) (3.9) (3.8) 

Profit Before Tax 15.3  30.5  27.1  26.4  24.3  24.3  25.9  26.1  

Tax expense (0.7) (1.2) (1.0) (1.0) (1.1) (1.1) (1.1) (1.2) 

Net Profit 14.6  29.3  26.1  25.4  23.2  23.2  24.8  24.9  

Att. to Shareholders 14.1  28.4  25.3  24.5  22.4  22.4  23.9  24.0  

Att. to non-controlling interests 0.5  0.8  0.8  0.82  0.8  0.9  0.9  0.9  
         
         

Weighted avg no of shares 35.4  35.6  45.4  46.5  47.1  47.1  47.1  47.1  

EPS (€) 0.399  0.799  0.556  0.528  0.475  0.475  0.508  0.510  

                  

Non-IFRS Figures                 

Adj. EBITDA 2023 2024 2025 2026e 2027e 2028e 2029e 2030e 

Profit Before Tax 15.3  30.5  27.1  26.4  24.3  24.3  25.9  26.1  

Derpreciation/Amortization 0.1  0.1  0.1  0.1  0.1  0.1  0.1  0.1  

Impairments (0.1) -  -  -  -  -  -  -  

Gain/(Loss) from FV of in. instruments (1.7) -  0.0  -  -  -  -  -  

Financial income (0.5) (0.9) (0.1) -  -  -  -  -  

Financial expense 1.9  5.2  5.0  3.5  3.7  3.9  3.9  3.8  

Gain/Loss on FV adj. (8.1) (21.8) (11.0) (12.1) (9.6) (9.0) (9.8) (9.4) 

Gain/(Loss) on Disposal of IP (0.1) -  (3.6) -  -  -  -  -  

Non-operating, non-recurring expenses 0.1  0.1  0.0  -  -  -  -  -  

Adj. EBITDA 6.9  13.0  17.5  18.0  18.5  19.2  20.2  20.6  

adj. EBITDA margin 75% 83.2% 81.0% 84.1% 83.9% 83.9% 84.1% 84.1% 

                  

EPRA Earnings / IFRS Net ex. FV gains 2023 2024 2025 2026e 2027e 2028e 2029e 2030e 

IFRS Net Income 14.6  29.3  26.1  25.4 23.2 23.2 24.8 24.9 

(Gain)/Loss on FV adj. (8.1) (21.8) (11.0) (12.1) (9.6) (9.0) (9.8) (9.4) 

(Gain)/Loss on Disposal of IP (0.1) -  (3.6) - - - - - 

EPRA Earnings 6.4  7.4  11.5  13.3 13.7 14.2 15.1 15.5 

EPRA EPS (€) 0.181  0.208  0.253  0.286  0.290  0.301  0.319  0.329  
Source: Company Data, Piraeus Securities Estimates 
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Balance Sheet (€M) 2023 2024 2025 2026e 2027e 2028e 2029e 2030e 

Investment Property 147.5  277.4  277.9  298.8  316.6  330.9  340.7  350.1  

PPE 1.5  1.5  1.4  1.4  1.4  1.4  1.4  1.4  

RoU 0.0  0.0  0.1  0.1  0.1  0.1  0.1  0.1  

Intangibles 0.0  0.0  0.0  0.0  0.0  0.0  0.0  0.0  

Derivative Financial Instruments     0.1  0.1  0.1  0.1  0.1  0.1  

Trade and other receivables 1.3  1.1  1.0  1.0  1.0  1.0  1.0  1.0  

Non-current Assets 150.4  280.0  280.5  301.4  319.2  333.5  343.2  352.7  

Trade and other receivables 1.2  3.0  1.6  1.6  1.6  1.6  1.6  1.6  

Derivative financial instruments 1.7  -  -  -  -  -  -  -  

Cash and Cash equivalents 2.8  7.3  4.3  9.5  13.9  13.9  15.3  16.5  

Current Assets 5.7  10.3  5.8  11.1  15.4  15.4  16.9  18.1  

Assets Held for sale   5.9  2.3  -  -  -  -  -  

Total Assets 156.1  296.2  288.7  312.4  334.7  348.9  360.1  370.7  

                  

Borrowings 35.2  122.3  100.5  106.1  111.2  113.9  112.4  110.9  

Retirement benefit obligations 0.0  0.0  0.0  0.0  0.0  0.0  0.0  0.0  

Government grants 0.0  0.2  0.5  0.5  0.5  0.5  0.5  0.5  

Lease Liabilities 0.0  -  0.1  0.1  0.1  0.1  0.1  0.1  

Derivatives -  -  0.1  0.1  0.1  0.1  0.1  0.1  

Trade and other payables 1.7  2.1  2.3  2.3  2.3  2.3  2.3  2.3  

Non-Current Liabilities 37.0  124.6  103.5  109.1  114.2  116.9  115.4  113.9  

Trade and other payables 1.4  4.9  2.3  2.3  2.3  2.3  2.3  2.3  

Current Tax Liabilities 0.4  0.8  0.5  0.5  0.5  0.5  0.5  0.5  

Government grants -  -  0.1  0.1  0.1  0.1  0.1  0.1  

Lease Liabilities 0.0  0.0  0.0  0.0  0.0  0.0  0.0  0.0  

Borrowings 1.8  6.2  0.9  0.9  0.9  0.9  0.9  0.9  

Current Liabilities 3.7  11.9  3.8  3.8  3.8  3.8  3.8  3.8  

                  

Total Liabilities 40.7  136.5  107.3  112.9  118.0  120.7  119.2  117.7  

                  

Share Capital 75.1  94.3  99.0  99.0  99.0  99.0  99.0  99.0  

Treasury shares (0.7) (0.7) (1.0) (1.0) (1.0) (1.0) (1.0) (1.0) 

Reserves 3.0  3.2  5.2  5.2  5.2  5.2  5.2  5.2  

Share premium   -  -  -  -  -  -  -  

Retained earnings 31.3  55.7  70.5  88.2  104.9  116.0  128.3  140.0  

Net Asset Value 108.6  152.5  173.7  191.5  208.2  219.3  231.6  243.2  

Non-controlling interests 6.8  7.2  7.6  8.0  8.5  8.9  9.3  9.8  

Total Equity 115.4  159.7  181.4  199.5  216.6  228.2  240.9  253.0  
Source: Company Data, Piraeus Securities Estimates 
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Cash Flows (€M) 2023 2024 2025 2026e 2027e 2028e 2029e 2030e 

Profits Before Tax 15.3  30.5  27.1  26.4  24.3  24.3  25.9  26.1  

Changes in FV of assets (8.1) (21.8) (11.0) (12.1) (9.6) (9.0) (9.8) (9.4) 

Gains from sale of IP (0.1) -  (3.6) -  -  -  -  -  

Gains / Losses from FV changes in fin inst. (1.7) -  0.0  -  -  -  -  -  

Depreciation 0.1  0.1  0.1  0.1  0.1  0.1  0.1  0.1  

Impairments (0.1) -  -  -  -  -  -  -  

Other 0.2  0.3  0.4  -  -  -  -  -  

Net Financial Expense 1.4  4.2  4.8  3.5  3.7  3.9  3.9  3.8  

W/C changes 0.5  2.1  (1.8) -  -  -  -  -  

Interest paid (1.7) (4.9) (5.5) (3.5) (3.7) (3.9) (3.9) (3.8) 

Taxes paid (0.5) (0.9) (1.3) (1.0) (1.1) (1.1) (1.1) (1.2) 

CFO 5.3  9.5  9.3  13.4  13.8  14.3  15.1  15.6  

                  

CAPEX for fixed assets (0.0) (0.0) (0.0) (0.1) (0.1) (0.1) (0.1) (0.1) 

CAPEX for investment properties (5.6) (71.9) (7.0) (8.8) (8.3) (5.3) -  -  

Acquisitions of companies -  (5.8) -  -  -  -      

Proceeds from sale of properties 1.0  -  25.0  2.3  -  -      

Other 0.4  -  -  -  -  -      

CFI (4.2) (77.7) 18.0  (6.6) (8.3) (5.3) (0.1) (0.1) 

                  

Loan repayments (15.5) (9.0) (43.9) (1.4) (1.5) (1.5) (1.5) (1.5) 

Loan Disbursements 18.3  86.0  18.0  7.0  6.6  4.2  -  -  

Dividends paid to shareholders (3.7) (3.7) (3.7) (6.8) (5.7) (11.2) (11.7) (12.4) 

Other (0.6) (0.5) (0.8) (0.4) (0.4) (0.4) (0.4) (0.4) 

CFF (1.6) 72.8  (30.4) (1.6) (1.0) (9.0) (13.6) (14.3) 

                  

Cash change (0.5) 4.6  (3.1) 5.2  4.4  (0.0) 1.4  1.2  

Starting Cash 3.3  2.8  7.3  4.3  9.5  13.9  13.9  15.3  

Ending Cash 2.8  7.3  4.3  9.5  13.9  13.9  15.3  16.5  
Source: Company Data, Piraeus Securities Estimates 
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Piraeus Securities S.A. (‘The Firm’) is the brokerage division of Piraeus Bank S.A., which does and seeks to do business with  companies covered in its research reports. As a result, investors 

should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment 

decision. 

Piraeus Securities S.A. certifies that the current organizational and administrative structure identifies and prevents conflicts of interest and the dissemination of any kind of information between 

the departments. The Firm also certifies that it does not relate to any kind of interest or conflict of interest with a) any other legal entity or person that might participate in the preparation of 

this research report and b) with any other legal entity or person that might not participate in the preparation of this research report but had access to the research report before its publication. 

Piraeus Securities seeks to update covered companies on a quarterly basis or else on any material upcoming events. 

Piraeus Securities acts as a market maker on the following companies: ADMIE, Alpha Bank, Alter Ego Media, Alumil, AS Company, Athens International Airport, Attica Group, Austriacard, AVAX, 

Bank of Cyprus, BriQ, Coca Cola, Ellaktor, ELTON, Eurobank, Fourlis, GEK TERNA, HelleniQ Energy, IDEAL Holdings, Interlife, Jumbo, Karelia, Kri-Kri, Lamda, Metlen, MIG, Motor Oil, National Bank 

of Greece, Noval, OPAP, OTE, Piraeus Bank, PPC, Q&R, Safe Bullers, Sarantis, Thrace Group, Titan, Trastor 

Piraeus Securities acts as a market maker on the stock futures of the following companies: ADMIE, Aegean, AKTOR, Alpha Bank, Athens International Airport, Autohellas, AVAX, Bank of Cyprus, 

Coca Cola, Ellaktor, Eurobank, Fourlis, GEK TERNA, HelleniQ Energy, Intracom, Jumbo, Lamda, Metlen, Motor Oil, National Bank of Greece, OPAP, Optima Bank, OTE, Piraeus Bank, PPC, Quest, 

Titan 

Piraeus Securities acts as a market maker on the following Bonds: GEKTERNAB2, GEKTERNAB3, GEKTERNAB3, MOHB1, PRODEA, CPLPB1, CPLPB2, SBB1, LAMDAB3, INTEKB1, MYTILB2 

Piraeus Securities acts as a market maker on the following Index Futures: FTSE Large Cap, FDTR, MSCI 

ANALYST CERTIFICATION: The analyst identified in this report certifies that his/her views about the company/ies and securities analysed in this report a) accurately reflect his/her personal views 

and b) do not directly or indirectly relate to any kind of compensation in exchange for specific recommendations or views, and c) did not perform any kind of personal transaction, or any 

transaction on behalf of the Firm, on the securities analysed prior to the issue of this report. 
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Piraeus Securities  

Research Stock Ratings 
Weighted On Mcap Un-weighted Rating Definitions 

Outperform:  59.4% 74.3% Total return (*) expected to be greater than 10% compared to the market’s return (**) over a 12-month period 

Neutral:  10.3% 11.4% 
Total return (*) expected to be between -10%/+10% compared to the market’s return (**) over a 12-month 

period 

Underperform:  0.0% 0.0% Total return (*) expected to be below -10% compared to the market’s return (**) over a 12-month period 

Restricted: 7.4% 2.9% 
In certain circumstances that Piraeus Bank S.A. policy or applicable law / regulations preclude certain types 

of communication and investment recommendations 

Under Review: 22.8% 11.4% Rating/TP may be subject to future revision 

    

 (*) Total return = Price appreciation + Dividend  

(**) Market return = Risk free rate + 5% (an approximation of equity risk premium) 

Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in rating, or a change in target price. At other times, the expected total 

returns may fall outside of these ranges because of price movement and/or volatility. Such interim deviations from specified ranges will be permitted but will become subject to review by 

Research Management. 
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CAUTION – DISCLAIMER 

 This document has been issued by Piraeus Securities S.A. (“The Firm”), a member of the Athens Exchange supervised by the Hellenic Capital Market Commission. 

 Piraeus Securities has based this document on information obtained from sources it believes to be reliable, but it has not independently verified all the information presented in this document. 

Accordingly, no representation or warranty, express or otherwise implied, is made as to the fairness, accuracy, completeness, or correctness of the information and opinions contained in this 

document, or otherwise arising in connection therewith. Expressions of opinion herein are those of the Research Department only, reflect our judgement at this date and are subject to change 

without notice. 

 This document does not constitute or form part of any offer for sale or subscription, or solicitation to buy or subscribe to any securities, nor shall it or any part of it form the basis of, in part 

or in whole, any contract or commitment whatsoever. 

 This document was produced by the Research Department of Piraeus Securities and is for distribution only to persons who (i) have professional experience in matters relating to investments 

or (ii) are persons falling within Article 49(2) (a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or to whom it may otherwise lawfully be passed on (all such 

persons being referred to as “relevant persons”). This report is directed only to relevant persons and must not be acted on or relied on by persons who are no relevant persons. Any investment 

or investment activity to which this report relates is anailable to relevant persons and will be engaged in only with relevant persons. This notice will not affect your rights under the Financial 

Services and Markets Act 2000 or the regulatory system.  The opinions and recommendations herein do not take into account individual client circumstances, objectives or needs. This report is 

addressed to professional investors only and is being supplied to you solely for your information, and may not be reproduced, redistributed or passed on to any other person, or published, in 

whole or in part, for any purpose without prior written permission of Piraeus Securities S.A. and Piraeus Securities S.A.  accepts no liability whatsoever  for the actions of third parties in this 

respect. 

 Additional note to our U.S. readers: This document may be distributed in the United States solely to “major US institutional investors” as defined in Rule 15a-6 under the US Securities Exchange 

Act of 1934. Each person that receives a copy, by acceptance thereof, represents and agrees that he/she will not distribute or otherwise make available this document to any other person. 

 The distribution of this document in other jurisdictions may be restricted by law, and persons who come into possession of this document should inform themselves about and observe any 

such restrictions. 
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Notice to US Investors: 
 
Rule 15a6 Disclosure 
This report was prepared, approved, published, and distributed by Piraeus Securities SA, a company located outside of the United States (together "Foreign Counterparty"). Avior Capital Markets US LLC 
("Avior US"), a US registered broker-dealer, distributes this report in the US on behalf of the Foreign Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities 
Exchange Act of 1934 (the "Exchange Act") may receive this report under the exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report 
through Avior US. 
 
Neither the report nor any analyst who prepared or approved the report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US regulatory 
requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the Financial Industry Regulatory 
Authority, Inc., or any other US self-regulatory organisation.  
 
Analyst Certification 
In connection with the companies or securities that; each analyst identified in this report certifies that: 
The views expressed on the subject companies and securities in this report reflect their personal views. 
No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this report.  
 
Note that:  
(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this report, and  
(ii) Research analysts preparing this report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject 
to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, among other 
things, communications with a subject company, public appearances and trading securities held by a research analyst account. 
Important US Regulatory Disclosures on Subject Companies 
Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient.  No person may reproduce, this report under any circumstances.  No 
person may copy or make this report available to any other person other than the intended recipient.  
 
Avior US distributes this report in the United States of America.  The Foreign Counterparty distributes this report elsewhere in the world. This document is not an offer, or invitation by or on behalf of 
Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.  
  
Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign Counterparty and 
their affiliates reasonably consider to be reliable.  
 
Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective 
judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the US.   
  
Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation for investment 
banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services from the subject company in 
the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual, material conflicts of interest of Avior US 
and the Foreign Counterparty at the time of the publication of this report. As of the publication of this Report, Avior US nor the Foreign Counterparty makes a market in the subject securities. 
  
Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents of this 
report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this report, or any views or recommendations recorded therein.  
  
Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 733 Third Avenue, New York, New York 10017. 
 
Piraeus Securities SA is a company incorporated in Greece, having its registered address at 10 Stadiou Street, 105 64, Athens, Attiki, Greece. 


