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“Straight to the REIT Point” 
BriQ is set for a stock re-rating following the absorption of ICI, along with high 

rental yields (2025e: 7.2%), balanced leverage (c47% LTV), and a diversified 

tenant base. With a 12-month price target of €3.16 per share, we believe BriQ is 

well-positioned to deliver substantial returns, offering a 47.2% upside potential 

from the current price. This is supported by an estimated total dividend yield 

from 2024 and 2025 of 11.7%, bringing the potential upside to 58.9%. 

Investment Points 
Consistent Growth and Balanced Leverage: BriQ’s ability to expand its 

portfolio (c€300mn GAV in 2025 from c€148mn in 2023) while 

maintaining debt levels (FY’24e LTV: c46%) in line with the peer group 

average (46% in H1’24) underscores its disciplined financial 

management. 

Diversified Asset Base: BriQ’s portfolio is strategically spread across 

multiple sectors, including logistics (30%), offices and mixed use (30%), 

retail (25%), and hotels (12%), providing exposure to high-performing 

segments while mitigating sector-specific risks. 

Low Risk and Diversified Tenant Base: The company’s revenues are 

derived from high-quality tenants such as Alpha Bank (25.7%), Quest 

Group (16.5%), and Sarmed Logistics (11.7%), with inflation-adjusted 

leases providing protection against inflationary pressures. 

Strong Shareholder Returns: BriQ has consistently delivered high 

dividend yields, returning €0.48 p.s. to its shareholders since its listing in 

2017. The company is committed to further enhancing shareholder 

returns, with a projected DPS of €0.121 for 2024 and 0.132 for 2025. 

Attractive Entry Point, as the stock currently trades at 36% discount to 

PF’24e NAV and 42% discount to 2025e NAV. 

Valuation Overview 
We value BriQ Properties using the Net Asset Value (NAV) method, arriving at a 

12-month price target of €3.16 per share. This is based on the projected NOI of

€18.8mn and total GAV of €301.6mn in 2025, leading to a cap rate of 6.2%. The

implied NAV is €167mn, or €3.72 per share. Factoring a 15% discount, to account

for market and liquidity risk, we arrive at a NAV of €142mn, or €3.16 target price

per share, representing a 47.2% upside from current levels. From sensitivity

table we derive a NAV range between €2.46 and €3.99 p.s.

in € mn unless stated otherwise 2023 PF'23 2024e PF'24e 2025e 2026e 

GAV 147.5 261.6 282.0 282.0 301.6 313.4 

NAV 108.6 137.1 151.0 151.0 167.2 183.5 

Rental income 9.1 18.8 15.3 20.8 21.6 22.6 

EBITDA (IFRS) 15.1 23.3 24.8 29.4 28.9 29.2 

A-EBITDA 6.9 14.2 12.4 15.5 16.3 17.3 

Net profit 4.7 9.3 5.8 9.0 9.6 11.0 

EPS (€) 0.399 0.446 0.405 0.508 0.492 0.508 

DPS (€) 0.105 - 0.121 - 0.132 0.144 

FFO 3.9 3.9 5.6 5.6 9.3 10.8 

Dividend Yield (%) 4.9 - 5.6 - 6.1 6.7 

Net Debt 34.3 119.0 125.6 125.6 128.2 124.2 

LTV (%) 25.1 46.9 46.1 46.1 43.5 40.5 

No of shares (mn) 35.8 44.9 44.9 44.9 44.9 44.9 

Sources: Company, Piraeus Securities Estimates 
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Macro Trends Shaping the Market 

Greece was one of Europe’s top-performing economies in 2024, achieving GDP growth of c2.5%, significantly above 

the estimated EU average growth. A record-breaking tourism season contributed to economic activity, as tourist 

arrivals and receipts exceeded pre-pandemic levels. Additionally, increased FDI, driven by improving investor 

confidence, and the execution of EU-funded infrastructure projects (RRF) also played a pivotal role Greece’s growth. 

OECD and IMF projections underscore Greece’s momentum, with the economy expected to outpace the Eurozone 

average over the next two years. Additionally, Piraeus Bank estimates show that Greece is set to grow by 2.2% in 

2024 and 2.1% in 2025. 

 

 

 

 

Sources: Piraeus Bank, IMF World Economic Outlook, OECD Economic Outlook (4/12/2024), Eurostat, ELSTAT 

 

Post-pandemic inflation in Europe saw a significant increase, driven by the rebound in demand as economies 

reopened and supply chains struggled to catch up. This surge in inflation was further exacerbated by geopolitical 

tensions, which disrupted global trade, particularly in energy and raw materials, pushing prices even higher. To 

combat these pressures and support economic activity, the ECB cut interest rates four times throughout the year, 

reducing the ECB rate to 3.00% by December. 

REITs are significantly influenced by fluctuations in inflation and interest rates, which affect their valuations, rental 

incomes, and overall market performance. Inflation can have a positive effect on REITs by leading to increased 

rental incomes, as leases often include inflation-linked adjustments.  Additionally, rising interest rates can lead to 

higher borrowing costs, and less attractive REIT dividend yields compared to other fixed-income investments. 

Conversely, declining interest rates can reduce borrowing costs and enhance the appeal of REITs' dividend yields. 

As rates decline, the discounted value of future rental income rises, increasing the NAV of REIT portfolios. 

While interest rate movements undoubtedly influence REIT performance in the short term, they are not the 

primary drivers in the long-run. Instead, the strength of a REIT lies in its management quality, portfolio 

diversification, and robust fundamentals. Below, we outline the key investment highlights that distinguish BriQ 

from its Greek peer group. 
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IMF 2.3% 0.8% 2.0% 1.2% 

OECD 2.3% 0.8% 2.2% 1.3% 

Piraeus Bank 2.2% - 2.1% - 
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Investment Thesis 
 Consistent Growth and Balanced Leverage 

The absorption of ICI highlights BriQ’s consistent growth trajectory. The Company’s GAV is set to more than double, 

rising from €147.5mn in 2023 to over €280mn in 2024, while its rental income is expected to surge from c€9mn in 

2023 to c€21mn in FY-24. Notably, this expansion was achieved while maintaining debt levels in line with the peer 

group average. Specifically, BriQ’s LTV ratio stood at c47% in H1 2024, compared to the Greek peers’ average of 

c46%. In the coming years, we expect LTV ratio to decline driven by loan repayments and property value 

appreciation. 

 

 Diversified Asset Base 

BriQ stands out for its highly diversified asset base, setting it 

apart from other Greek REITs. Its portfolio is strategically 

spread across multiple sectors, with 30% in logistics, 30% in 

offices and mixed-use properties, 25% in retail stores, 12% 

in hotels, and 3% in other assets. This broad diversification 

not only provides exposure to various high-performing real 

estate segments but also significantly mitigates sector-

specific risks. We illustrate below the Company’s GAV 

breakdown per asset class: 

 

 

       

           Source: Company Presentation 
 

 Low Risk and Diversified Tenant Base 

In 2023, 61% of BriQ’s revenue came from two tenants: 

Quest Group (33%) and Sarmed Logistics (28%). Following 

the merger, 54% of revenue will come from three tenants: 

Alpha Bank, Quest Group, and Sarmed Logistics, with no 

single tenant contributing more than 26% of total revenue. 

These companies have a low risk of non-payment, ensuring 

the stability of BriQ’s cash flows. Additionally, almost all 

leases are inflation-adjusted, providing the company with 

protection against inflationary pressures. 

 

       

       

        Source: Company 

 

 Strong Shareholder Returns 

Since its listing on the ATHEX, BriQ has delivered €0.48 per share to its shareholders, with a dividend yield that is 

the highest in the sector, outperforming peers, whose dividend yields range between 1% and 4.9%. Additionally, 

despite the increase in the number of shares from c36mn to 45mn in early 2025, the company has guided for a 

higher DPS than 2023 (€0.1045), highlighting its commitment to enhancing shareholder returns. 

  

GAV per asset class (post-merger) 
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 Highest Free Float in the Greek REIT market 

BriQ stands out with the highest free float in the Greek REIT market. BriQ’s higher free float positions it as a more 

accessible and attractive investment for a wider range of investors. Specifically, after the addition of new shares, 

Mr. Fessas holds 30.0%, Mrs. Koutsourelli holds 13.4%, and Ajolico Trading Ltd holds 14.5%, while the Company’s 

free float shares amount to c18.9mn representing 42.1% of the total share. We present below the shareholding 

structure as well as a breakdown of the free float shares: 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company 

 
Key Risks: Macro Risk, Regulatory Risk, Financing future growth 

Shareholding structure and free float breakdown 
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Valuation 
We value BriQ Properties at a 12-month price of €3.16 per share utilizing the Net Asset Value Method. Using the 

projected net operating income in 2025 (of €18.8mn) and total GAV of €301.6mn in 2025, we arrive at a 

capitalization rate of 6.2%. The implied NAV is c167mn, or €3.72 per share. REITs generally trade at a discount to 

their NAV of 10-40%. We apply a 15% discount, to account for market and liquidity risk, bringing the NAV to 

€142.0mn, or €3.16 per share. This implies a 47.2% upside from the current price. Additionally, considering a total 

dividend yield in 2024 and 2025 of 11.7%, the total upside should be c59%.  

 

    2025 

Net Operating Income (€mn)    18.8  

Cap Rate   6.2% 

      

Net Asset Value (€mn)   167.1  

@15% discount   142.0  

Number of shares (mn)   44.9  

TP per share (€)   3.16  

Share Price (10/1) (€)   2.15  

Upside   47.2% 
Source: Piraeus Securities 

 

A sensitivity on a combination of 2025e Net operating income and cap rates is presented in the tables below. As 

illustrated, flexing our NOI and cap rates inputs by €1mn and 50bps respectively, yields a NAV range between 

€110mn and €179.3mn (€2.46 and €3.99 per share). 

 

NAV € mn Net operating income € mn 

  142.0  16.8 17.8 18.8 19.8 20.8 

C
a

p
 R

a
te

 7.2% 83.0 94.8 106.5 118.3 130.1 

6.7% 97.7 110.3 123.0 135.6 148.3 

6.2% 114.7 128.4 142.0 155.7 169.4 

5.7% 134.7 149.6 164.4 179.3 194.2 

5.2% 158.6 174.9 191.1 207.4 223.7 

              

TP/sh. € Net operating income € mn 

    16.8 17.8 18.8 19.8 20.8 

C
a

p
 R

a
te

 7.2% 1.85 2.11 2.37 2.64 2.90 

6.7% 2.18 2.46 2.74 3.02 3.30 

6.2% 2.56 2.86 3.16 3.47 3.77 

5.7% 3.00 3.33 3.66 3.99 4.33 

5.2% 3.53 3.90 4.26 4.62 4.98 

 

Source: Piraeus Securities 
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Sectoral Trends 
Logistics 

The logistics sector in Greece is one of the strongest performers within the real estate market. The growth of e-

commerce, which has continued to expand since the pandemic, is a major driver behind demand for logistics and 

warehouses. Also, the expansion of global supply chains has led to a surge in demand for modern and efficient 

logistics facilities in key regions like Attica, which is where BriQ’s warehouses are located. 

The Company’s biggest asset is the Logistics Complex (2 buildings) in Aspropyrgos, of 44,500 sq.m in land plot area 

of 116,640 sq.m. The first building (25,256 sq.m.) was delivered in January 2022, while In November 2024, the 

Company delivered the second storage and distribution building of 19.236 sq.m. (€6.0mn CAPEX) at the 

Aspropyrgos Logistics Park to the tenants. The logistics sector GAV as of H1’24 stood at €83.5mn, vs. €76.0mn, 

implying a €7.5mn increase, of which €5.3mn from CAPEX and €2.2mn from revaluation gains. For 2024 and 2025 

we expect Logistics GAV to reach €87.0mn and €91.5mn respectively. The second building will add €1.3mn in rental 

income, while the rest of the properties are inflation adjusted. Consequently, rental yields are expected to see a 

rise from 6.7% in 2023 to 7.5% in 2024. 

 

Logistics   2023 H1'24 2024e 2025e 2026e 

Investment Property   76.0  83.5  87.0  91.5  96.0  

CAPEX     5.3  6.0  -  -  

Revaluation gains/(losses)     2.2  5.0  4.5  4.5  

Rental Income     2.5  5.2  6.6  6.8  

Direct costs related to RE investments   (0.0) (0.1) (0.1) (0.1) 

ENFIA     (0.3) (0.3) (0.3) (0.3) 

Net Operating Income     2.1  4.8  6.2  6.4  
Source: Company, Piraeus Securities 

 

Offices/Mixed Use 

The office sector in Greece is experiencing a transition as remote work continues to influence demand for office 

spaces. Additionally, buildings with sustainability certifications, like LEED, are likely to see higher demand as 

tenants place more importance on environmental credentials. 

The Company currently owns 13 office properties with a total GAV of €51.2mn (H1’24), 3 of which were acquired 

from ICI with a total GAV of €10.4mn. For 2024, we expect a total GAV of €52mn, while for 2025, 6 more properties 

will be added from ICI with a total GAV of 35.6mn, and a new LEED-Gold office building at Poseidonos Avenue, 

Kallithea will be delivered to the tenant. The new properties from ICI are multi storey buildings with retail stores 

and offices. The total investment of the LEED office building will amount to €6.3mn, with an expected annual rental 

income of €0.5mn (From 2026). The direct RE costs are expected to increase from €0.1mn in 2023 to €0.2mn in 

2025, while in 2025 we project an increase of €0.3mn in both direct costs and ENFIA (Property tax). 

 

Offices/Mixed Use   2023 H1'24 2024e 2025e 2026e 

Investment Property   37.6  51.2  52.0  97.0  100.0  

CAPEX     0.4  0.4  6.3  -  

Revaluation gains/(losses)     2.9  3.7  3.0  3.0  

ICI properties     10.4  10.4  35.6  -  

Rental Income     1.4  2.8  5.4  6.0  

Direct costs related to RE investments   (0.1) (0.2) (0.5) (0.5) 

ENFIA     (0.2) (0.2) (0.5) (0.5) 

Net Operating Income     1.1  2.3  4.3  4.9  
Source: Company, Piraeus Securities 
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Retail Stores 

The Company added to its portfolio 13 properties from ICI in 2023, with a total GAV of €45.5mn (H1’24). These 

properties offer a high gross rental yield of approximately 10.6% and low tenant risk, as most leases are with Alpha 

Bank. For 2024 and 2025, we project retail GAV to reach €49.2n and €69.4mn, respectively. This growth in 2025 

will primarily result from the addition of 9 retail properties valued at €18.1mn from ICI. The implied rental yield in 

2025 amounts to 9.5%. Regarding costs, the company will not have a tax payment for the retail properties acquired 

in 2024, but in 2025 direct costs are expected to increase by €0.1mn and ENFIA by €0.4mn.  

 

Retail Stores   2023 H1'24 2024e 2025e 2026e 

Investment Property   2.3  48.5  49.2  69.4  71.0  

Transfers     (1.7) (1.7) -  -  

CAPEX     -  -  -  -  

Revaluation gains/(losses)     0.7  1.4  2.1  1.6  

ICI properties     45.5  45.5  18.1  -  

Rental Income     2.2  4.8  6.6  6.7  

Direct costs related to RE investments   (0.0) (0.6) (0.7) (0.7) 

ENFIA     (0.0) (0.0) (0.4) (0.4) 

Net Operating Income     2.1  4.2  5.4  5.6  
Source: Company, Piraeus Securities 

 

Hotels 

The hotel sector has experienced a strong recovery following the pandemic, driven by a significant increase in 

tourism. In 2024, Greece saw record levels of arrivals, with particularly high growth from markets like the U.S., the 

U.K., and the Middle East. As tourism continues to recover, Greece’s hotel market benefits from both an increase 

in demand for leisure travel and the growing popularity of luxury and boutique accommodations. For 2025, 

Greece’s hotel market is expected to maintain this upward momentum, driven by high visitor numbers and 

increased consumer spending in the tourism sector.  

BriQ is well-positioned to capitalize on these trends, as its hotel properties are located in prime areas with growing 

demand. The Company owns five hotels, including The Modernist in Athens and four properties in Paros, Tinos, 

Skiathos, and Corfu. Notably, in 2024, the Company completed the renovation and expansion of its hotel complex 

in Paros, with a total investment of €1.7mn. The project added a new wing with 12 luxury suites, increasing the 

property’s total capacity to 61 rooms and suites. 

 

Hotels   2023 H1'24 2024e 2025e 2026e 

Investment Property   30.2  32.7  34.0  36.7  39.2  

CAPEX     1.2  1.7  -  -  

Revaluation gains/(losses)     1.2  2.1  2.6  2.5  

Rental Income     0.9  1.9  2.4  2.5  

Direct costs related to RE investments   (0.0) (0.1) (0.1) (0.1) 

ENFIA     (0.1) (0.1) (0.1) (0.1) 

Net Operating Income     0.8  1.7  2.2  2.3  
Source: Company, Piraeus Securities 
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Other 

The remaining portfolio includes 2 properties (an Elderly Hosting Center in Attica Region H1’ GAV: €1.5mn and a 

4-storey building in Thessaloniki, which is leased to Alpha Bank and subleased to a college).  

 

Other/ Mixed Use   2023 H1'24 2024e 2025e 2026e 

Investment Property   1.5  6.7  6.9  7.1  7.3  

CAPEX     -  -  -  -  

Revaluation gains/(losses)     (0.0) 0.2  0.3  0.2  

ICI properties     5.2  5.2  -  -  

Rental Income     0.3  0.7  0.7  0.7  

Direct costs related to RE investments   (0.0) (0.0) (0.1) (0.1) 

ENFIA     (0.0) (0.1) (0.1) (0.1) 

Net Operating Income     0.3  0.6  0.5  0.5  
 Source: Company, Piraeus Securities 

 

 

Source: Piraeus Securities 

 

 

Total Asset Portfolio IFRS GAV 2023-2026e Bridge (€ mn) 

Rental Income per asset class (FY’25e)  GAV per asset class (FY’25e) 

Source: Piraeus Securities  Source: Piraeus Securities 
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In terms of leverage, the Company has increased borrowings because the merger was fully financed by debt. The 

LTV ratio increased from 25% in FY-23 to 47.3% in H1’24. We forecast LTV ratios to decline from 47.3% to c40% in 

2026, driven by both FV gains and loan repayments. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

H1’24 LTV Ratios BriQ vs Domestic Peers & LTV Forecasts 

Source: Companies’ Data, Piraeus Securities 
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Financial Statements 

 

Income Statement (IFRS) 2023 PF'23 2024e PF'24e 2025e 2026e 

              

Rental Income 9.1  18.8  15.3  20.8  21.6  22.6  

Gain/Loss on FV adj. 8.1  9.6  12.4  13.9  12.5  11.8  

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

Direct property related expenses (0.3) (1.5) (0.9) (1.5) (1.5) (1.5) 

ENFIA (Property Tax) (0.7) (1.4) (0.7) (1.4) (1.4) (1.4) 

Gross Profit 16.4  25.7  26.1  31.8  31.3  31.5  

Employee benefit expense (0.7) (1.1) (0.7) (1.1) (1.1) (1.1) 

Other (0.6) (1.4) (0.6) (1.4) (1.4) (1.4) 

Impairment Losses 0.1    -    -  -  

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

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

EBITDA 15.1  23.3  24.8  29.4  28.9  29.2  

Operating profit 15.0  23.2  24.7  29.3  28.7  29.0  

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

Financial income 0.5  0.5  -    -  -  

Financial expense (1.9) (4.1) (5.3) (5.3) (5.6) (5.3) 

Profit Before Tax 15.3  21.3  19.3  24.0  23.1  23.7  

Tax expense (0.7) (1.3) (1.1) (1.1) (1.1) (0.9) 

Net Profit 14.6  20.0  18.2  22.8  22.1  22.8  

Att. to Shareholders 14.1  19.5  17.7  22.3  21.6  22.3  

Att. to non-controlling interests 0.5  0.5  0.5  0.5  0.5  0.5  

 

Income Statement (adj.)             

Rental Income 9.1  18.8  15.3  20.8  21.6  22.6  

Direct property related expenses (0.3) (1.5) (0.9) (1.5) (1.5) (1.5) 

ENFIA (Property Tax) (0.7) (0.7) (0.7) (1.4) (1.4) (1.4) 

Gross Profit (adj.) 8.2  16.6  13.7  17.9  18.8  19.7  

Employee benefit expense (0.7) (1.1) (0.7) (1.1) (1.1) (1.1) 

Other expenses (0.5) (1.4) (0.6) (1.4) (1.4) (1.4) 

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

EBITDA (adj.) 6.9  14.2  12.4  15.5  16.3  17.3  

Operating profit 6.9  14.2  12.3  15.4  16.3  17.2  

Finanial income 0.5  0.5  -  -  -  -  

Financial expense (1.9) (4.1) (5.3) (5.3) (5.6) (5.3) 

Profit Before Tax 5.4  10.5  7.0  10.1  10.6  12.0  

Tax expense (0.7) (1.3) (1.1) (1.1) (1.1) (0.9) 

Net Profit 4.7  9.3  5.8  9.0  9.6  11.0  

 Source: Company, Piraeus Securities 

 

  



 Greek Equity Research | BriQ Properties REIC 
 

11 
 

 

Balance Sheet 2023 PF'23 PF'24e 2025e 2026 

            

Investment Property 147.5  261.6  282.0  301.6  313.4  

PPE 1.5  3.2  3.2  3.1  3.0  

RoU 0.0  0.0  0.0  0.0  0.0  

Intangibles 0.0  0.0  0.0  0.0  0.0  

Trade and other receivables 1.3  1.3  1.2  0.9  1.1  

Non-current Assets 150.4  266.2  286.5  305.7  317.6  

Trade and other receivables 1.2  2.4  2.2  2.3  2.1  

Derivative financial instruments 1.7  -  -  -  -  

Cash and Cash equivalents 2.8  3.8  4.3  3.1  2.7  

Current Assets 5.7  6.2  6.6  5.4  4.8  

            

Total Assets 156.1  272.4  293.0  311.1  322.4  

            

Borrowing 35.2  116.2  123.4  124.8  118.9  

Retirement benefit obligations 0.0  0.0  0.0  0.0  0.0  

Government grants 0.0  0.0  0.0  0.0  0.0  

Lease Liabilities 0.0  0.0  0.0  0.0  0.0  

Trade and other payables 1.7  2.3  2.1  2.6  2.2  

Non-Current Liabilities 37.0  118.6  125.6  127.4  121.2  

Trade and other payables 1.4  2.6  2.3  2.4  2.1  

Current Tax Liabilities 0.4  0.8  0.8  0.8  0.8  

Lease Liabilities 0.0  0.0  0.0  0.0  0.0  

Borrowings 1.8  6.5  6.5  6.5  8.0  

Current Liabilities 3.7  9.9  9.6  9.7  10.9  

            

Total Liabilities 40.7  128.5  135.2  137.1  132.1  

            

Share Capital 75.1  94.3  94.3  94.3  94.3  

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

Reserves 3.0  3.0  3.0  3.0  3.0  

Share premium   9.3  9.3  9.3  9.3  

Retained earnings 31.3  31.3  45.2  61.4  77.8  

Net Asset Value 108.6  137.1  151.0  167.2  183.5  

Non-controlling interests 6.8  6.8  6.8  6.8  6.8  

Total Equity 115.4  143.9  157.9  174.0  190.4  

Source: Company, Piraeus Securities 
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Statement of Cash Flows 2023 2024e 2025e 2026e 

          

Profit / (Loss) Before Tax 15.3  19.3  23.1  23.7  

Depreciation 0.1  0.1  0.1  0.1  

(Profit)/Loss from FV of Investment Properties (8.1) (12.4) (12.5) (11.8) 

Other non-cash adjustments (1.7) -  -  -  

Financial (income)/ expense 1.4  5.3  5.6  5.3  

Change in Working Capital (1.7) (6.7) (5.9) (6.9) 

CFO 5.3  5.7  10.5  10.4  

CAPEX on Investment Property (0.7) (8.1) (7.1) -  

Other (3.5) -  -  -  

CFI (4.2) (8.1) (7.1) -  

Repayment of borrowings (15.5) (3.4) (5.7) (5.9) 

Proceeds from borrowings 18.3  10.6  7.1  1.5  

Dividends paid to shareholders (3.7) (3.7) (5.4) (5.9) 

Dividends paid to minorities (0.4) (0.5) (0.5) (0.5) 

Other (0.3) -  -  -  

CFF (1.6) 3.0  (4.6) (10.8) 

Net change in Cash (0.5) 0.6  (1.2) (0.4) 

Beginning Cash 3.3  3.8  4.3  3.1  

Ending Cash 2.8  4.3  3.1  2.7  

1. 2024 Beginning Cash is the Pro Forma 2023 Ending Cash         

 Source: Company, Piraeus Securities 

 

 
 

 

KPIs & Ratios   2023 2024e 2025e 2026e 

            

FFO (€ mn)   3.9 5.6 9.3 10.8 

Net Debt   34.3 125.6 128.2 124.2 

EPS (€)   0.399 0.405 0.492 0.508 

DPS   0.1045 0.1209 0.1319 0.1441 

Dividend payout   95% 97% 63% 60% 

Dividend Yield   4.9% 5.6% 6.1% 6.7% 

LTV   25.1% 46.1% 43.5% 40.5% 

Net LTV   22.6% 44.5% 42.5% 39.6% 

Net Debt/ EBITDA   2.27 5.06 4.44 4.26 

Net Debt / Equity   30% 80% 74% 65% 

RoA   9.4% 6.2% 7.1% 7.1% 

RoE   12.7% 11.5% 13.1% 11.6% 
 Source: Company, Piraeus Securities 
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(*) 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. 

 

  

IMPORTANT DISCLOSURES 
 
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: Alpha Bank, Jumbo, Coca Cola, NBG, Eurobank, Athens Exchanges, Fourlis, OTE, Motor Oil, Mytilineos, OPAP, PPC, 

Thrace Plastics, Titan, Piraeus Bank, Lamda Development, ADMIE, Helleniq Energy, Ideal, Avax, Terna Energy, Gek-Terna, Ellaktor, Sarantis, Kri-Kri, Interlif, Briq, Alumil. 

Piraeus Securities acts as a market maker on the stock futures of the following companies: ADMIE, Aegean, Alpha Bank, Avax, Jumbo, Coca Cola, Ellaktor, Helleniq Energy, NBG, Eurobank,  

Athens Exchanges, Fourlis, Gek-Terna, OTE, Intrakat, Lamda Development, Motor Oil, Mytilineos, OPAP, Autohellas, PPC, Quest, Terna Energy, Titan, Piraeus Bank, MXGRR 

Piraeus Securities acts as a market maker on the following Bonds: CMPB1, GEKTERNAB2, GEKTERNAB3, MOHB1, MYTILB2, PRODEAB1, SBB1, CPLPB1, CPLPB2,INTEKB1,LAMDAB2. 

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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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. 

 


