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© ABOUT COFINIMMO

- Leading Belgian listed REIT equally exposed to Offices (41%)
and Healthcare Real Estate (41%)

. 15t healthcare property investor in Belgium
- Total portfolio fair value of > €3 billion

- SIR status in Belgium, SIIC status in France and FBI status in
the Netherlands

- Internal real estate management platform > 110 employees
- Total market capitalisation > €2 billion
- Included in major indexes: Bel20, EPRA Europe, GPR 250

Cofinimmo ™
4 1Q2015 RESULTS ¢ ROADSHOW PRESENTATION S



1996

Adoption of

B-REIT status
1983
Establishment
of the company ﬁi?gtsacquisition
(e6M capital) of healthcare

e (R property

Cofinimmo in Belgium

, 2007
i NYSE Sale and leaseback
EURONEXT of 1,068 pubs
1994 with ABInBev
Listing on the
Brussels Stock
Exchange
1999
Internalisation 2011
of property Sale and leaseback
management for of 283 insurance
offices agencies
with MAAF

2008
First acquisition
of healthcare
property

in France

©OVER 30 YEARS OF EXPERIENCE

2012

First acquisition
of healthcare
property in the
Netherlands

2013
Reconversion of 2
office buildings
into apartments

2014
First acquisition of
healthcare
property

in Germany
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© STRATEGY

/ Strategic focus \

Healthcare properties Office properties in

- Acquisitions in new markets Belglum
(namely the Netherlands & Germany) - Maintain a critical size

- Focus on premium quality
- Pro-active asset management

- Renovation and reconversion program
- Further diversification per country, per - Arbitrage

medical specialty and per operator (Disposals if high concentration of risk
or if possible realisation of gains)

\ driven by demography ) driven by economic factors /

: Opportunistic iInvestments A

- Greenfield projects in more mature
markets (Belgium and France)

Property of distribution networks Public-private partnerships
. /

. R
Cofinimmo
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®RISK PROFILE

Moderate risk profile > sustainability of earnings

Cofinimmo
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150,00

©THE COFINIMMO SHARE

High visibility among institutional investors

& sound daily liquidity

Stock performance YTD: 13.7%

140,00

130,00

120,00

N

~
90,00

110,00 /_~—§__/\,-/—/
100,00 ~

80,00

31/12/2014
«— COFB price inde:

float

31/01/2015

Bel20 price index

- Market cape1.9 billion at 31.03.2015
- Number of shares: 18,025,998 .00% free

28/02/2015 31/03/2015

EPRA Europe price inde

- Major indexes: Bel20, EPRA Europe, GPR 250
- Me3 traded daily on averag&/elocity: 49%

B Non-identified
68.1%

Shareholders at 31.03.2015

Treasury
shares
B Sovereign 0.3%
funds Insurance
2 4% companies

7.1%

B [nvestment
funds
22.1%
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P O RT F O L I O Park Lane office park ¢ Brussels (BE)

Jhome 7 Voyes ¢ Vedrin (BE)

.. (R
Cofinimmo

together in reel ssiary

9 1Q2015RESULTS ¢ ROADSHOW PRESENTATION



©PORTFOLIO AT 31.03.2015

Fair value of total portfolio: €3,203.8 million

Portfolio breakdown by segment.  Portfolio breakdown by location:

m Offices m France

m Netherlands

B Healthcare real estate
0.4% Germany

m Property of distribution W Belgium
networks
m Others
. (=
Cofinimmo
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® AVERAGE RESIDUAL LEASE LENGTH

Average residual lease length of 10.9 years,
well above European peers

30
24.7
25
21.1
20
15.6
15 136
11.8 10.9
T e I S
7.0
5.9
48
| . ------- I ------
O T T T T T T T T

Offices HC BE HC DE HC FR HC NL Pubstone  Cofinimur | Others Total

HC =Healthcare

Cofinimme
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Changes in the Q1 2015 fair
value of portfolio at -0.2%
on a like-for-like basis

Portfolio diversificationffers stable
valuation

*Mainly a police station and leisure & wellnessenter

8,0% -

Unrealisedyain/loss 2015Q1 201 AGLE
on a likefor-like basis (in MY

5,0%
Offices -0.6% 4.0% -
Healthcare 0.2% 5 oy -
Distribution networks -0.1% 2.0% -
Others* 0.0% 1 09 -
Total -0.2% 0,0%

©PORTFOLIO YIELDS & VALUATION

Gross yield: 6.9%
Net yield: 6.4%

Investments in specialized segments
with lower spread
between gross & net yield:

7. 7%

6.9%
6.6% 6.3%6.3% 6.6%5 495 6.7, a6 6.4%

Offices Healthcare Distribution Others Total

B Gross yield m Net yield

. . (=
Cofinimmo
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©® OCCUPANCY RATE

Resilient occupancy rate: 95.2%

Property of

90.5%

90% -
80% -
70% -
60% -
50% -
40% +
30% -
20% -
10% -

0% -

Healthcare Real D{lfé:\'/?g:;(osn oth
Estate ers Total
. 98.%% 100.0% ota
1000, Offices 99.1% ’ 95.2%
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@ MAIN TENANTS ¥ KORIAN MEDICA

Top 10 tenants

15. %06
14.0%

9.8%

A OrFa

< :
('\\0 LA VIE CONTINUE AVEC Nous
()

. R
Cofinimme
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http://img.over-blog-kiwi.com/0/70/16/65/20140929/ob_4018cf_korian-medica.jpg
http://upload.wikimedia.org/wikipedia/en/9/98/AB_InBev_logo.svg

®THE HEALTHCARE SEGMENT

Nursing home De Mouterij - Aalst (BE) 4 mhomoamiaan; Tremelo (BE)

15 1Q2015RESULTS ¢ ROADSHOW PRESENTATION
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©THE HEALTHCARE MARKET (1)

Simplified fundamentals per country

Belgium & France Germany & the Netherlands
- -
Barriers to
entry
Market
consolidation

1Q2015RESULTS ¢ ROADSHOW PRESENTATION
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©THE HEALTHCARE MARKET (2)

Cofinimmo Intends to reinforce Its position as major
player in Continental Europe In healthcare real estate

Care market
(care of elderly or

Belgium France Netherlands Germany

MODERATE MODERATE

disabled people, growth growth
revalidation, potential potential
psychiatry,...)
Cure market LOW LOW LOW
Goepicl s, Ee growth growth growth
care clinics, medical . . .
potential potential potential

office buildings,...)

Targeted initial yield > 5.5%

. R
Cofinimmo
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®HEALTHCARE PORTFOLIO AT 31.03.2015 (1)

Fair value of healthcare portfolio: Me1,352

Strategic diversification by country and medical specialty:
no dependency on one single social security system

Healthcare portfolio breakdown Healthcare portfolio breakdown
by location: by medical specialty:

m Revalidation Clinics

m Belgium
i:/a0 2% m Psychiatric Clinic
m France

m Germany Acute Care Clinic!

Netherlands .
m Elderly Care Facilitit

.. (R
Cof!mmr_pu
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®HEALTHCARE PORTFOLIO AT 31.03.2015 (2)

A portfolio rented to first-rate operators

50% -

40.%%
40% -
30% + 25.1%
20% -
11.1%
%
Lo 9 62 7.5%
2.3% 1.7% 1.3% 1.0%
0% T - T — T — ! !
'Q/'b lbo Qg’ \;9 Q}c)
K v & N
<o° \#
%0

Average lease length of healthcare portfolio: 16 years

Cofinimmo ™
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@INVESTMENTS IN 1Q2015

Pursuing growth in The Healthcare Real Estate market

- Acquisition of two medical office centers in The

Netherlands

- Assets located iAlmere (2,380m?) andVoorschoten
(1,320m?)

- Investment: M5.7

- Operator: DGroep | ~ . ~ |
- Mp €SIFENJI QUNRLIX S ySiueg S| as

- Development project: Medical office building

(Eindhoven)

- New construction

- Surface: 2,28m?

- Expected end of works: Q4 2015

- Investment: M4.0

- Operator:StichtingGezondheidscentfaindhoven

- Future development projects:

- 5 construction projects to be delivered in 2015 and 2016

- Facilities for care of elderly or disabled people or psychiatss
care

- Investment: M15.7

- Operators: Philadelphia, Martha Flora &atorg

Cofinimmo ™
20 1Q2015RESULTS ¢ ROADSHOW PRESENTATION



Office building LoWet57 ¢ Brussels (BE)
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©THE OFFICE SEGMENT
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©BRUSSELS OFFICE MARKET UPDATE

Yacancy evolution (2004-2014)

:; Grade [ = Grode § = Grade &
W —— O8N B
e - — — — — — — — —
o -l- Bl
T

ﬁ — — — — — — —

0%

2007 2008 2009 FI0 2011 WMIE I3 2004 @
2015

Recorversion (2004-2014)

200,000 m

u (fhes

m Hiuzing

150,000 m?

100,000 m?

50,000 m?

0m?

SEE8 =28
= - =2 =2 =2 =
Lo B e I e B e B |

Development (2004-2017)

400,000 m?
350,000 m?
300,000 m® -
50,000 mE -
00000m - -

150,000 m - |-
100000m - - - —— - — N

m Sperulotive = Commitied Completed

S0000mF -0 - — - —-—I—-.

2008 200 2011 2012 2013 2014 1015 2016 217

Prime and weighted average rents (EUR / sq m / year)

300
—

u T m——

250 D o
— -

200

100
& O 0 WO NN O DD L
o7 @ LN N N Y Ny N N N K N

T FTFTFSFSS
Prime Moving weighted avg Effective prime rent

Source; DTZ Research

SOURCEEBRE DTZ
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® OFFICE PORTFOLIO AT 31.03.2015

Fair value of office portfolio: Me1,336
Mainly Brussels CBD and decentralised area
24% let to public tenants

Office portfoliobreakdownby location:

Second office market

in Be|gium B Otherregions
p> 8.7%
; B Antwerp
5.0%
B Brussels CBD
Brussels 8286 Driven by presence of BJ
eriphery .
‘ Satellites Belgian federal and
4 10.9% regional institutions
Favourable tax regime
Brussels Opportunlt_les fqr
Decentralised - reconversions into
42.9% ~ residential/healthcare

. . (=
Cofinimmo

23

1Q2015RESULTS ¢ ROADSHOW PRESENTATION



® OFFICE PORTFOLIO ACTIVITY

Good resilience of the office portfolio
90.5 % occupancy rate (above Brussels office market)
Arbitrage opportunities

- Year-to-date letting activity
- During the first 3 months of 2016pfinimmosigned leases for 14,000m? of office
space, i.ee8 .1 million of guaranteed revenues, net of raBEe periods.

. Divestment

- Sale of thd?arabolauilding; Brussels CBD
- Price agreed of §b.5, above investment value

Cofinimmo
24 1Q2015RESULTS ¢ ROADSHOW PRESENTATION



@ OFFICE DEVELOPMENT PROJECTS
[ SOSNYIf 2FFAOSE& NBYy20F (A

L Belliard 40 (20,000m2) "Biﬂia'rd 40 ¢ Brussels (BE) (after works)
- Construction of new building with offices, residential
units and retait Me46

- Expected end of works: 2Q2017

- Marketing underway

. Guimard 10-12 (10,800m?2)

- Renovation Mel1l

- Expected end of works: 3Q2015

- Lease signed for 70% of space after works
- Marketing of remaining 30% underway

- Arts/Kunsten 19H (9,000m?2)

- Building to be vacated at end Jan. 2016

- Construction of new buildingMe23

- Expected timing of works: 2Q20480Q2017

.. R
Cofinimmo
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O

- Woluwe 34 ¢ Decentralised Brussels (6,700m?)

. Reconversion of offices to 69 apartmenkde 13

L Apartments are put up for satgPrice:€3,300/m?2

. Recovered value (sales pri¢eost of works)e1,300/m?
- Expected end of works: 1Q20497%already sold or

. Woluwe 106-108 ¢ Decentralised Brussels (8,500m?2)

- Reconversion of offices to nursing hogigle 13 :
L Signature of a 27 years long lease with the healthcare . i

- Planning permission under progress

OFFICE RECONVERSIONS PROJECTS

Office reconversions into other uses, offering
better capital returns than renovations as offices

reserved

Woluwe 106108z Brus
Projected situation afte

operatorVivalto

.. R
Cofinimmo
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@ FINANCIAL RESOURCES

Office building Belliard 40 ¢ Brussels (BE)

. . (=
Cofinimmo
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In Me:

Bonds

300

250

200

191

150

173

100

140

50

100

50

50

2009

2010

2011 2012 2013 2014 2015

Bonds m Convertibles
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©REGULAR ACCESS TO CAPITAL MARKETS (1)

- March 2015: Private Placement of 7Y bond for
€190 million with a fixed coupon of 1.93%

.. (=
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®REGULAR ACCESS TO CAPITAL MARKETS (2)

- May 2015: Capital increase with preferential
rights for €285.4 million

- Issue price €95
- 3,004,318 new shares issued
- Market capitalisation after the rights issuez2>billion

In Me: ECIUlty

300

250 —

200 —

150 285

100

98
50 - .
38 33
0 n T 22 T 1l T T T T . T

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

©
N

m Contribution in kind of asset<m Sale of treasury share m Stock dividend' Rights issue

. . (=
Cofinimmo
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©FINANCIAL DEBT

Diversified sources of funding
& cost of debt reduced to 2.7%
Increase of average debt maturity from 3.4y to 4.7y

Debt ratio 48% 48%

Debt breakdown Average debt (in M) 1,624.¢ 1,593.¢
(Me1,625) Average cost of debt 2.7% 3.4%
Average debt maturity (in years) 4.7 3.4

ICR (excl. hedging restructuratic 3.5€ 3.2€

Bank facilities

Long-term debt ratio goal < 50%

B Bonds and longerm
commercial paper

m Convertible bonds

Shortterm commercial
paper

Other

.. (=
Cofinimmo
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O

DEBT MATURITIES

100% of 2015 maturities & 2016 maturities refinanced

in Me
450 -
400 -
350 - >0
300 -
250 -
225
200 - 191
353 350 200
150 +
- U
100 167
50 116 100 100 )
0 T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2022
m Refinanced H Bank facilities m Capital markets

. In Q1 2015: Extension of several credit lines with favourable conditions for a total

amount ofe297 million

> Average debt maturity: 4.7yr at 31.03.2015, vs. 3.4yr at 31.12.2014

. . (=
Cofinimmo
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100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0%

@ INTEREST RATE HEDGING

Over 80% of debt is hedged or fixed until end 2019

2015 2016 2017 2018 2019 2020 2021 2022

m Average fixed debt H Average hedged deb m Average floating debt

- January 2015: Cancellation of FLOOR options€20®/1

> Reduction of future cost of debt

32
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©102015 EARNINGS

Bergman clinic ¢ Naarden (NL)

Cofinimme
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®RENTAL GROWTH

1.0% like-for-like rental growth,
driven by indexation and new lettings

Likefor-like rental growth per segment:

4,0%

3,0% 2.8%

2,0% 1

0.9% 1.0%

0.4%
0.2% II 0.0%
T - T f— T T : ’ T T T - T

Offices HCBE HCFR HCNL HCDE PubstoneCofinimurl| Others Total

1,0% -

0,0% -

-1,0%

-2,0%

-1.5%
-3,0%

-4,0% -3.4%

HC =Healthcare

Cofinimmo
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©RESULTS ON 31.03.2015

Net current cash flow: €1.55 per share: +16% compared to 2014

Per share (ir)

31.03.201! 31.03.201-

Operating result 47,3
Net current result (excl. IAS 39Broup

share 30,7
IAS 39 impact -29,6
Net current result Group share 1,0
Result on portfolio -6,3
Net result- Group share -5,3

52,2

30,6
-24.4
6,2
-5,5
0,8

31.03.201! 31.03.201-

2.32

1.71
-1.65
0.0€
-0,35
-0.29

2.64

1.74

L

0,35

-0.31

0.04

NAV in fair value: €85.94 per share (vs. €85.80 on 31.12.2014)

35
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Net current result (excl. IAS 39 impact) ¢ Group share: €1.71 per share,
in line with the forecast of €6.85 for the year 2015

.. (=
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®EPRAFINANCIALY t 1OR31.03.2015

EPRA Earnings 1.71 6.7C
EPRA Net Asset Value (NAV) 96.4¢ 96.0¢
EPRA Adjusted Net Asset Value
(NNNAV) 93.0t 92.01 ~
EPRA Net Initial Yield (NIY) 5.8 6.06% FINANCIAL REPORTING
EPRA Vacancy Rate 4.8« 4.93%
EPRA Cost ratio (cost of vacancy
excluded) 15.0”%¢ 15.93%
NAV per the financial statements 1544,F 85.¢
Effect of exercise of options, convertibles and other
equity interests 484,4 7.11
EPRA NNNAV 2028,¢ 93.C
Fair value of financial instruments 111,4 5.1
Deferred tax -36,3 -1.7
EPRA NAV 2103,¢ 96.5
Cofinimma{"

together in reel ssiary
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®OUTLOOK & GUIDANCE

Courthouse ¢ Antwerp (BE)

E—]
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Mainly:

In Me:

200

180
160 -

140 -

120 +

100 -
80 -

60 -
40 -
20 A

Offices

l

Guimardl0-12: Me11
Belliard40: Me46
Arts/Kunstenl9H: Me23
Sovereign 225: Me29
Woluwe34: Me4 (for sale)
TenReuken Me33 (for sale)
Woluwel06-108: Me13

10

Healthcare real estate Property of distribution

\ networks

New ®nstructions extensionsand
renovations, which are 100ptelet
Belgium: M44
Netherlands: M19
France: M6

©Me250 INVESTMENT PIPELINE

Breakdown of Me250 investment

pipeline (2015-2017):

Renovation of offices buildings:edi22
Reconversion of office buildings in other
usage: M50

Healthcare real estate: 869

Property of distribution networks: L0

Contribution of these investments to
rental income:

2015: ME1.8

2016: ME5.6

2017: ME10.5

Contribution to passing rental income at
end 2017: Me16.2/year

Yield on cost: 6.8% éxcl.offices

reconversions in residential & Sovereign
23-25)

. (R
Cofinimmo
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®OUTLOOK

ASustainable earnings and high dividend yield

A65% of 2015 operating result from alternative assets,
35% from offices

A2015 cost of debt significantly < 3%
ALong-term debt ratio goal < 50%

Gross dividend yield*
6%
Actual 2015 Forecast 2015 Forecast » 5.0%
2014 published in after rights issue ’
February 2015 4%
3.2% 3.2%
EPS €6.70 €6.85 €593 3%
DPS €5.50 €5.50 €550 5
Payout
ratio 82.1% 80.3% 92.m% 1% 0.5%
Debt ratio 48.1% 48.6% 41.7% oo , , .
Cofinimmo  EPRA Europe Bel20 10y Belgian
government
* Based ontsare price aB1.032015 bond
Cofinimmo
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© APPENDIX: INCOME STATEMEN"

A.NET CURRENT RESULT

31.03.2015

31.03.2014

Rental income, net of rental-related expenses 49 590 48,412
Writeback of leaze payments sold and dizcounted {non-cash) 2,554 6,907
Taxes and charges on rented properties not recovered -1,847 -704
Redecoration costs, net of tenant compensation for damages -246 -169
Property result 50,051 54,446
Technical costs -655 -803
Commercial costs -181 -225
Taxes and charges on unlet properties -1,875 -1,245
Property result after direct property costs 47,340 52,173
Property management costs -3,699 -3,879
Property operating result 43,641 48,294
Corporate management costs -1,974 -1,868
Operating result before result on the portfolio 41,667 46,426
Financial income (145 32 excluded)! 1,557 1,395
Financial charges (1A5 39 excluded)? -10,542 -16,423
Revaluation of derivative financial instruments (1LAS 39) -20 580 -24 309
Share in the result of associated companies and joint ventures 118 ZE6
Taxes -267 30
Met current result 2,253 7,315
Minority interests -1,215 -1,102
Met current result — Group share 1,038 6,213

B. RESULT ON THE PORTFOLIO
Gains or losses on disposals of investment properties and other non-

31.03.2015

31.03.2014

1,159 384
financial assets
Changes in the fair value of investment properties -6,975 -6,576
Share in the result of associated companies and joint ventures 56
Other result on the portfolio -550 T84
Result on the portfolio -6,366 -5,352
Minority interests 56 -108
Result on the portfolio — Group share -6,310

C. MET RESULT

31.03.2015

-3,460 |

31.03.2014

Met result -4,113 1,963
Minority interests -1,159 -1,210
Met result — Group share -5,272 753

40
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© APPENDIX: BALANCE SHEE

31.03.2015 31.12.2014
Maon-current assets 3,415,036 3,410,050
Goodwill 118,356 118,356
Intangible assets 614 BE55
Investment properties 3,200,455 3,155,773
Other tangible assets 441 411
MNon-current financial assets 11,626 10,933
Finance lease receivables 77,483 78,018
Trade receivables and cther non-current assets 38 38
Participations in associated companies and joint ventures 5,979 5,862
Current assets 97.606 88,962
Assets held for sale 3,305 3,410
Current financial assets 434 458
Finance lease receivables 1,654 1,618
Trade receivables 23,907 24,781
Tax receivables and other current assets 17,259 17,505
Cash and cash eguivalents 22,345 17,117
Accrued charges and deferred income 28,702 24,033
TOTAL ASSETS 3,512,642 3,499,012

31.03.2015 31.12.2014

Shareholders’ equity 1,612,593 1,608,965
Shareholders’ eguity attributable to shareholders of the parent 1,544,492 1,541,971
Capital 963,067 963,067
Share premium account 384,013 384,013
Reserves 202,684 247,562
Met result of the financial year -5,272 -52,671
Minority interests 68,101 66,994
Liahilities 1,900,049 1,890,047
Non-current liabilities 1,434,212 1,303,250
Provisions 18,370 17,658
Non-current financial debts 1,286,376 1,148,023
Other non-current financial liabilities B3, 754 102,0:1
Deferred taxes 35,712 35,528
Current liabilities 465,837 586,797
Current financial debts 328,501 473,455
Other current financial liabilities 28,873 24 BSE
Trade debts and other current debts 76,253 55,850
Accrued charges and deferred income 32,210 28,750
TOTALSHAREHOLDERS' EQUITY AND LIABILITIES 3,512,642 3,499,012

41
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DISCLAIMER

- This presentation is directed to financial analysts and institutional investors ar

IS not to be considered as an incentive to invest or as an offer to acquire
Cofinimmashares. The information herein is extracted fi@afinimmaoannual
and halfyearly reports and press releases but does not reproduce the whole
content of these documents. Only the French annual andyhally reports

and press releases form legal evidence.

. For more information contact:

Valérie Kibieta Ellen Grauls
Head of External Communication  Investor Relations Manager
& Investor Relations T+32(0)2 37394 21

L T +32 (0)2 373 60 36 egrauls@cofinimmo.be

vkibieta@cofinimmo.be

www.cofinimmo.com

.. (=
Cofinimmo
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