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Cibus posted Q2 net operating income of EUR 18.5m, up 22% y/y on the back of acquisitions and 
in line with our and Infront consensus estimates. Income from property management (IFPM) was 
EUR 10.8m, up 39% y/y and 9% below our estimate and 6% below consensus. However, IFPM 
included EUR 0.83m in negative one-offs and adjusting for this, IFPM was slightly better than 
consensus and somewhat below our estimate. The one-offs relate to costs for list change and 
negative FX in financials. EPS of EUR 0.29 was slightly better than our and consensus estimate of 
EUR 0.28. Fair value changes were EUR +2.4m. ERPA EPS was EUR 12.3 (SEK 125) and net 
LTV was 60.1%. Earnings capacity-based IFPM per share increased to EUR 1.18 from EUR 1.15 
at the end of Q1 as a result of acquisitions made during Q2. The company sees a number of 
acquisition targets, and considers expanding outside of Finland and Sweden into other Nordic 
countries once COVID-19-related restrictions end. Cibus is currently trading at a 75% premium to 
EPRA NAV, which we find justified given the stable operations and strong dividend focus. Cibus 
has an edge to its mainly unlisted peers in that it can pay with its own shares, which makes Cibus 
an attractive compounder case in Nordic real estate, justifying the premium valuation. The dividend 
yield for 2021E-23E is 4.6-5.2% and Cibus distributes a monthly dividend. We expect a slightly 
positive share price reaction on the Q2 report which, was largely in line with expectations adjusting 
for one-offs, and the fact that the share was down 8% yesterday apparently on a recommendation 
downgrade. 

 

  

Cibus: Deviation table
Actual NDA est. Cons est. Actual Actual

EURm Q2 2021 Q2 2021E Q2 2021E Q2 2020 y/y Q12021 q/q
Rental income 19.8       19.5               0 2% 19.7               0 1% 16.4         21% 19.4       2%
Net operating income 18.5       18.6               0 -1% 18.5               0 0% 15.1         22% 18.2       1%
NOI margin 93.3% 95.4% -2.1pp 94.1% -0.8pp -0.8pp 92.3% 1.0pp 93.7% -0.4pp
Income from property mgmt 10.8       11.9               -1 -9% 11.5               -1 -6% 7.8           39% 11.6       -6%
EPS 0.29       0.28               0.01 3% 0.28               0.01 4% 0.24         22% 0.27       8%
Source: Infront and Nordea estimates

Deviation Deviation
vs. actual vs. actual



14977COMMFlash 

 
Confidential 

 

Completion date: 18 Aug 2021, 08:39 CET 

Nordea analyst: Svante Krokfors 

 

Disclaimer and legal disclosures 
Origin of the report 
This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp, Finland, Nordea Bank Abp, filial i 
Norge and Nordea Bank Abp, filial i Sverige (together "Nordea") acting through their units Nordea Markets and Equity Sales & Research. 
 
Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches are supervised by the European 
Central Bank and the Finnish Financial Supervisory Authority and the Financial Supervisory Authorities in their respective countries. 
 
Content of report 
This report has been prepared solely by Nordea Markets or Equity Sales & Research. 
 
Opinions or suggestions from Nordea Markets credit and equity research may deviate from one another or from opinions presented by other departments in Nordea. 
This may typically be the result of differing time horizons, methodologies, contexts or other factors. 
 
The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for the 
purchase or sale of any financial instrument. The information contained herein has no regard to the specific investment objectives, the financial situation or particular 
needs of any particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit decision 
 
Opinions or ratings are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying 
market movements in combination with considerations of the market situation and the time horizon. Key assumptions of forecasts or ratings in research cited or 
reproduced appear in the research material from the named sources. The date of publication appears from the research material cited or reproduced. Opinions and 
estimates may be updated in subsequent versions of the report, provided that the relevant company/issuer is treated anew in such later versions of the report. 
 
Validity of the report 
All opinions and estimates in this report are, regardless of source, given in good faith, and may only be valid as of the stated date of this report and are subject to 
change without notice. 
 
No individual investment or tax advice 
The report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This report 
has been prepared by Nordea Markets or Equity Sales & Research as general information for private use of investors to whom the report has been distributed, but it is 
not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investment advice, and 
does not take into account the individual investor's particular financial situation, existing holdings or liabilities, investment knowledge and experience, investment 
objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal 
situation and investment objectives. The investor bears the risk of losses in connection with an investment. 
 
Before acting on any information in this report, it is recommendable to consult (without being limited to) one's financial, legal, tax, accounting, or regulatory advisor in 
any relevant jurisdiction. 
 
The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make 
his/her own appraisal of the tax and other financial merits of his/her investment. 
 
Sources 
This report may be based on or contain information, such as opinions, estimates and valuations which emanate from: Nordea Markets' analysts or representatives, 
publicly available information, information from other units of Nordea, or other named sources. 
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Limitation of liability 
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SUMMARY TABLE - KEY FIGURES
EURm 2018 2019 2020 2021E 2022E 2023E
Total revenue 29 60 74 91 96 97
NOI margin 81.0% 80.8% 82.5% 83.1% 84.8% 84.9%
EPS (adj, EUR) 0.40 0.88 0.92 1.10 1.16 1.16
EPS (adj) growth n.a. 120.2% 5.0% 20.0% 5.3% 0.3%
P/E (adj) 25.4 15.9 18.1 19.3 18.3 18.3
DPS, EUR 0.84 0.89 0.94 0.99 1.04 1.10
NAV per share 11 11 11 14 16 17
NAV growth n.a. 1.9% 2.6% 27.5% 10.6% 9.3%
NOI/EV (adj) 3.0% 5.1% 4.2% 4.4% 4.7% 4.8%
P/NAV 94.8% 128.0% 149.3% 150.2% 135.8% 124.2%
P/EPRA NAV 92.9% 124.7% 145.9% 147.2% 133.1% 123.8%
Dividend yield 8.3% 6.4% 5.7% 4.6% 4.9% 5.2%
Loan-to-value (net debt) 56.4% 58.7% 61.3% 58.5% 57.2% 56.2%
Net debt/EBITDA(adj) 21.9 11.9 14.3 11.8 10.8 10.6
Source: Company data and Nordea estimates
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Market-making obligations and other significant financial interest
Nordea has no market-making obligations in Cibus.

Investment banking transactions
Nordea has been lead or co-lead manager in a public disclosed offer of financial instruments issued by Cibus over the previous 12 months.


