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During FY23, revenue came in at €31.3m implying a growth of 6.3% which 
was mainly driven by an almost 100.0% occupancy rate and indexation built 
into rental contracts. 3 main projects will start contributing to Texaf’s top 
line during 1H24. Promenade des Artistes will add 94 apartments to Texaf’s 
existing 332 and these units were quickly absorbed by the market. Silikin 
Village III (6,000 sqm) is already 85.0% reserved and Open Access Data 
Centre will become first operational data centre in DRC to meet international 
standards. Carrigres saw revenues rise by 18.0% driven by a strong demand 
and due to better pricing/product mix. We believe that, over the LT, Texaf’s 
revenues from its real estate activities will keep rising steadily due to the 
rental of new developments and an increase in the number of rentable units 
while over the medium to long-term, initiation of work on the ‘Kinsuka 
Garden City’ project will be a major catalyst for the stock should Texaf be 
able to partner up with large-scale developers either domestic or 
international. Added to this, the sandstone quarry should keep benefitting 
from rising prices and the future infrastructural development to take place 
in the DRC. We reiterate our BUY rating and €45.0 TP. 

Highlights – FY23: 

• Net income came in at €11.7m (€3.2ps), up 39.4% YoY. 
• Lfl rental income grew by 5.0% and came in at €23.2m (vs €22.1m during FY22). 
• Despite a -4.0% decrease in volumes sold (365,303 Mt), Carrigres saw revenues 

jump by 18.0% thanks to strong demand and better pricing/product mix. 
• Open Access Data Center will become operational during 1H24 and will be the 1st 

in DRC to adhere to international standards while Silikin Village III (6,000 sqm) 
is already 85.0% reserved and will open in 1H24. 

• Promenade des Artistes (94 apartments/6 buildings) has a FY rent potential of 
€4.3m – the 1st building was fully pre-let and has been delivered. The next 3 
buildings are also fully pre-let and will be delivered during the coming weeks. 

• Both Promenade des Artistes and Silikin Village III have the potential to 
increase Texaf’s rental income by €7.3m (+30.0%). 

• FY23 gross dividend to be raised by +5.0% YoY to €1.62ps (€1.15 net). 
 

Investment Case: Texaf's equity story currently hinges on the performance of its 
'Real Estate' division (95.0%+ of total portfolio) which currently is engaged in renting 
residential/office spaces in DRC. Texaf's high-quality residential/office space rental 
offering in Kinshasa is among only a hand-few and will continue to be in high demand 
with the expat community, government institutions and corporates, and international 
organisations looking for secure, modern, and high-quality accommodations/offices 
with access to several amenities. Also, Texaf's rental income is highly stable (80.0%+ 
coming from local/international organisations and corporates) and occupancy has 
averaged 97.0%+ over the last 5-year period. The sandstone quarry should benefit 
from the steady development of the DRC and opportunistic exploitation of fluctuations 
in prices. Added to this, the 'Digital' division has immense growth potential over the 
LT as Texaf has partnered with Partech (PE and VC firm) by committing capital - this 
opens up opportunities to co-invest in potential future African unicorns.  

 

 

Project Commercialisation In 1H24 To Bolster Top Line Growth 
 

 
 
 

Year To:   2020A 2021A 2022A 2023A 
Sales & operating income 23.3 24.8 29.5 31.3 
Profit/loss from operating activities 8.0 8.1 8.9 9.9 
Net Profit (group share) 4.6 5.2 8.4 11.6 
Diluted EPS 1.27 1.42 2.28 3.18 
Dividend per share (€) 1.29 1.43 1.57 1.65 
Dividend yield (%) 4.1 4.6 5.0 5.3 
Net asset value per share (NAV) 60.77 62.82 61.23 64.41 
P / NAV (x) (0.37) (0.48) (0.45) (0.49) 
Cash & cash equivalents 7.0 5.9 5.5 8.6 
Source: KBC Securities 
 

Share Price: €31.2 
Target Price: €45.0 
Upside/Downside: 44.2% 
  
Recommendation: Buy 
Previous Recommendation: Buy 
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Key Data 
Bloomberg: TEXF BB 
Reuters: TEXB.BR 
URL: https://www.texaf.be/ 
  
Market Cap. (m): €114.4 
Shares Out. (m): 3.7 
Volume (Daily): 401 
Free Float: 27.3% 
Price 12m Hi/Lo: 37.8 / 31.2 
 
 
Performance 1m 3m 12m 
Absolute (%) -5.5 -6.0 -12.4 
Rel. BEL20 -6.5 -9.6 -8.5 
 
Next Corporate Event 
Results - Q1 FY24: 12/04/2024 
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FINANCIAL DATA 
Income Statement (€) 2019A 2020A 2021A 2022A 2023A 
Sales & operating income 23.2 23.3 24.8 29.5 31.3 
Profit/loss from operating activities 7.9 8.0 8.1 8.9 9.9 
Profit/loss before tax 12.8 6.1 7.9 8.6 15.5 
Net Profit (group share) 10.8 4.6 5.2 8.4 11.6 
Source: KBC Securities      

 
Balance Sheet ([€]) 2019A 2020A 2021A 2022A 2023A 
Cash & equivalents 8.8 7.0 5.9 5.5 8.6 
Total assets 131.2 128.9 135.2 148.9 166.7 
Equity attributable to holders of the parent 97.2 99.5 102.6 106.3 111.8 
      
Financial debt 4.3 2.0 2.8 11.8 15.0 
Total liabilities 131.2 128.9 135.2 148.9 166.7 
Source: KBC Securities      
 

 
 

Cash Flow Statement ([€]) 2019A 2020A 2021A 2022A 2023A 
Cash flow from operating activities 10.7 8.6 9.6 13.2 9.7 
Cash flow from investments (1.0) (5.8) (8.9) (17.4) (8.6) 
Cash flow from financing (6.5) (4.6) (1.8) 3.7 2.2 
Change in cash & equivalents 3.2 (1.8) (1.0) (0.5) 3.4 
Source: KBC Securities      

 
Per Share Data ([€]) 2019A 2020A 2021A 2022A 2023A 
Outstanding shares 3.5 3.6 3.7 3.7 3.7 
Outstanding shares - diluted 3.5 3.6 3.7 3.7 3.7 
Basic EPS 3.05 1.27 1.42 2.28 3.18 
Diluted EPS 3.05 1.27 1.42 2.28 3.18 
Dividend per share 1.16 1.29 1.43 1.57 1.65 
Source: KBC Securities      

 
Valuation Data 2019A 2020A 2021A 2022A 2023A 
Market capitalisation (€m) 131.8 136.9 118.8 123.2 121.0 
Dividend yield (%) 3.7 4.1 4.6 5.0 5.3 
Source: KBC Securities      
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The company disclosures can be consulted on our website http://www.kbcsecurities.com/disclosures 

Regulation Analyst certification: The analysts 
identified in this report each certify, with respect to 
the companies or securities that the individual 
analysis that (i) the views expressed in this 
publication reflect his or her personal views about 
the subject companies and securities, and (ii) he or 
she receives compensation that is based upon 
various factors, including his or her employer’s total 
revenues, a portion of which are generated by his or 
her employer’s investment expressing the specific 
recommendation(s) in this report. 

This publication has been prepared by 
KBC Securities NV (Belgium) (“KBCSNV-Be”) 
which is regulated by FSMA (Financial Services and 
Markets Authority) and by NBB (National Bank of 
Belgium). This publication is provided for 
informational purposes only and is not intended to 
be an offer, or the solicitation of any offer, to buy or 
sell the securities referred to herein. No part of this 
publication may be reproduced in any manner 
without the prior written consent of KBCSNV-Be. 

The information herein has been obtained from, and 
any opinions herein are based upon, sources 
believed reliable, but neither KBCSNV-Be nor its 
affiliates represent that it is accurate or complete, 
and it should not be relied upon as such. All 
opinions, forecasts, and estimates herein reflect our 
judgement on the date of this publication and are 
subject to change without notice. 

From time to time, KBCSNV-Be, its principals or 
employees may have a position in the securities 
referred to herein or hold options, warrants or 
rights with respect thereto or other securities of 
such issuers and may make a market or otherwise 
act as principal in transactions in any of these 
securities. Any such persons may have purchased 
securities referred to herein for their own account 
in advance of the release of this publication. 
KBCSNV-Be and principals or employees of 
KBCSNV-Be may from time to time provide 
investment banking or consulting services to, or 
serve as a director of a company being reported 
on herein. 

This publication is provided solely for the 
information and use of investors who are expected 
to make their own investment decisions without 
undue reliance on this publication. This publication 
meets the definition of investment research 
prepared according to the requirements to ensure 
the objectivity and independence of financial 
analysts, and cannot be considered to constitute 
personal investment advice. Investors must make 
their own determination of the appropriateness of 
an investment in any securities referred to herein 
based on the merits and risks involved, their own 
investment strategy and their legal, fiscal and 
financial position. Past performance is no guarantee 
for future results. By virtue of this publication, none 
of KBCSNV-Be or any of its employees shall be 
responsible for any investment decision. 

KBCSNV-Be has implemented certain in-house 
procedures known as Chinese walls that aim to 
prevent the inappropriate dissemination of inside 
and confidential information. E.g. a Chinese wall 
surrounds the corporate finance department within 
KBCSNV-Be. 

Further measures have been taken with regard 
to the separation of certain activities that could 
lead to conflicts of interest with other activities 
within KBCSNV-Be and to ensure the objectivity 
and independence of investment research (such 
as separate supervision and reporting lines, 
restrictions on personal transactions of financial 
analysts, prohibition to accept inducements, ...). 
KBCSNV-Be is part of the international KBC Group. 
Therefore it can not a priori be excluded that 
another KBC Group entity might have an interest 
or a conflict of interest with respect to the issuer 
to which this publication relates. However 
KBCSNV-Be has taken reasonable care to ensure 
that these circumstances do not impair the 
objectivity of the recommendation. As such the 
investment research activity of KBCSNV-Be is 
separated from the activities of the other KBC 
Group activities. Such separation has been 
realized by lodging such activities in different legal 
entities with proper reporting lines and proper 
information barriers put in place. If, nevertheless, 
the analyst preparing the report would have 
become aware of any such interest or conflict of 
interest, such information has been disclosed. 
In the United States, this publication is being 
disseminated only to Major Institutional Investors 
("MIIs”) through our U.S. affiliate correspondent 
broker dealer, KBC Securities USA LLC, but does 
not take responsibility for the contents of the 
report. Orders in any securities referred to herein 
by any U.S. investor should be placed with KBC 
Securities USA LLC and not with any of its foreign 
affiliates. Pursuant to FINRA Rules 2241(h)(4) and 
2242(g)(3) third-party research reports conflict of 
interest disclosures on equity and debt securities 
include (i) for equity research in the event KBC 
Securities USA LLC and/or its affiliates own 1% or 
more of the subject company's common equity 
securities covered by the report; (ii) KBC 
Securities USA LLC or its affiliates are acting as a 
market maker for the covered company or, in the 
case of a report on debt securities, trading as a 
principal in such securities; (iii) provision of 
investment banking services or managing an 
offering for a covered company during the past 12 
months; (iv) an expectation of providing 
investment banking services to the subject 
company in the next three months, or (v) any 
other actual, material conflicts of interest. A 
disclosure on all debt research report at the time 
of publication or distribution of the report: (A) if 
the debt research analyst or a member of the debt 
research analyst’s household has a financial 
interest in the debt or equity securities of the 
subject company (including without limitation, any 
option, right, warrant, future, long or short 
position) and the nature of such interest; (B) if the 
debt research analyst has received compensation 
based upon (among other factors) the member’s 
investment banking, sales and trading or principal 
trading revenues; (C) if the member or any of its 
affiliates: (i) managed or co-managed a public 
offering of securities for the subject company in 
the past 12 months; (ii) or received compensation 
for investment banking services from the subject 
company in the past 12 months, or (iii) expects to 
receive or intend to seek compensation for 
investment banking services from the subject 
company in the next three months. 

Any U.S. recipient of this report that is not a bank 
or broker-dealer and that wishes to receive further 
information regarding, or to effect any transaction 
in, any security discussed in this report, should 
contact and place orders with KBC Securities USA 
LLC. This report is being distributed in the United 
States solely to investors that are (i) "major U.S. 
institutional investors" (within the meaning of SEC 
Rule 15a- 6 and applicable interpretations relating 
thereto) that are also "qualified institutional buyers" 
(QIBs) within the meaning of SEC Rule 144A 
promulgated by the United States Securities and 
Exchange Commission pursuant to the Securities 
Act of 1933, as amended (the "Securities Act") or 
(ii) investors that are not "U.S. Persons" within the 
meaning of Regulation S under the Securities Act 
and applicable interpretations relating thereto. 

The offer or sale of certain securities in the United 
States may be made to QIBs in reliance on Rule 
144A. Such securities may include those offered 
and sold outside the United States in transactions 
intended to be exempt from registration pursuant 
to Regulation S. This report does not constitute in 
any way an offer or a solicitation of interest in any 
securities to be offered or sold pursuant to 
Regulation S. Any such securities may not be 
offered or sold to U.S. Persons at this time and 
may be resold to U.S. Persons only if such 
securities are registered under the Securities Act 
of 1933, as amended, and applicable state 
securities laws, or pursuant to an exemption from 
registration. The products sold by KBC Securities 
USA LLC or any affiliate thereof, including 
KBCSNV-Be, are not insured by the FDIC, are not 
obligations of or guaranteed by KBC Bank NV or its 
affiliates, and are subject to investment risks, 
including possible loss of the entire amount 
invested. 

This publication is for distribution in or from the 
United Kingdom only to persons who are 
authorised persons or exempted persons within 
the meaning of the Financial Services and Markets 
Act 2000 of the United Kingdom or any order made 
thereunder or to investment professionals as 
defined in Article 19 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 
2005 and is not intended to be distributed or 
passed on, directly or indirectly, to any other class 
of persons. 

This publication is for distribution in Canada only 
to pension funds, mutual funds, banks, asset 
managers, insurance companies and other 
institutional investors. 

The distribution of this publication in other 
jurisdictions may be restricted by law, and persons 
into whose possession this publication comes 
should inform themselves about, and observe, any 
such restrictions. In particular this publication may 
not be sent into or distributed, directly or 
indirectly, in Japan or to any resident thereof. 
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