
 

 

 
For disclosures on relevant definitions, methods, risks, potential conflicts of interests etc. and disclaimers please see www.paretosec.com. Investment Recommendations should be reviewed in 

conjunction with the information therein. When distributed in the US: This document is intended for institutional investors and is not subject to all of the independence and disclosure standards applicable 

to equity/debt research reports prepared for retail investors. This material is considered by Pareto Securities to qualify as an acceptable minor non-monetary benefit according to Directive 2014/65/EU 

Article 24 (7)(8) and Commission Delegated Directive 2017/593.  

 

Pareto Securities © 2023  

  

 

Demire 
NEWSFLASH | 16 MAR 2023 

 
 

2022 results with mixed picture  

Demire has reported better than expected 2022 results on FFO I level, which came in at EUR 41.8m (PASe: EUR 38.8m) and thus 

above its forecast of EUR 38.5m to EUR 40.5m. Pretax profit was with EUR -72.9m, however, well below or forecast of EUR 42.3m 

due to a negative valuation effects of EUR 99m. LTV amounted to 55% at the end of 2022 (9M ’22: 51.2%), the real estate portfolio 

declined by 6% yoy to EUR 1.33bn, vacancy rate remained stable qoq at 9.5% (+10 bps qoq). NAV per share declined by around 20% 

qoq to EUR 4.97. For the current year the company targets a FFO I of between EUR 30m and EUR 32m (PASe: EUR 33.9m). 

Furthermore, it targets to reduce its net LTV to below 45%. All in all, slightly better than expected FFO I results for 2022; a higher 

than expected negative valuation result led, however, to a lower than forecasted pretax profit. Key challenge for the company 

remains the refinancing of its EUR 600m bond. We stick to our Hold rating with a target price of EUR 2.50. 
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