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30 Years of experience in real estate 
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1983 
Establishment 
of the company 
(€6M capital) 

 

 

1994 
Listing on  the 
Brussels Stock 
Exchange 
 

 

1996 
Adoption of  
B-REIT status 
 

 

1999 
Internalisation 
of property 
management for 
offices 
 

 

2005 
First acquisition 
of healthcare 
property 
in Belgium 
 

 

2007 
Sale and leaseback 
of 1,068 pubs 
with AB InBev 
 

 

2008 
First acquisition 
of healthcare 
property 
in France 
 

 

2011 
Sale and leaseback 
of 283 insurance 
agencies 
with MAAF 
 

2012 
First acquisition 
of healthcare 
property in the 
Netherlands 

 

2013 
Reconversion of 
2 office buildings 
into apartments 
 

2014 
Sale of North Galaxy 
office building 
for €475 million 
 



Portfolio breakdown 

Fair value of total portfolio: 3.1 billion 
Average residual lease length: 10.9 years 

Occupancy rate: 95.0% 

Portfolio breakdown by location: Portfolio breakdown by segment: 
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Offices 
42.0% 

Healthcare real 
estate 
38.8% 

Property of 
distribution 

networks 

17.1% 

Others 
2.1% 

France 
15.7% 

Netherlands 
5.3% 

Belgium 
79.0% 



Mission 
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Transform rents into dividends 

Dividends 

Predictable revenues 

Long-term leases 

Diversification 

Invest and reinvest 

Renovate or transform 

Demand for space to be met 

Quality buildings 

Preserve the invested capital 



Cofinimmo in the stock market 

 Total market capitalisation at 31.10.2014: €1.6 billion 

 Included in major indices: BEL20, EPRA Europe and GPR 250 

 5Y Total Return: +51%  

 5Y Annualized Total Return: +8.0%  

 Dividend yield (gross): 6.5% 
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Offices 
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Avenue office building – Antwerp (BE) 

Office building Omega Court – Brussels (BE) 

Office building Souverain/Vorst 23-25 – Brussels (BE) 

Office building Loi/Wet 57 – 

Brussels (BE) 



Office portfolio breakdown 
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Office portfolio breakdown 
by location: 

Office portfolio breakdown 
by type of tenant: 

Brussels 
CBD/Leopold/ 

Louise Districts 

31.5% 

Brussels 

Decentralised/ 
Periphery/ 

Satellites 
55.0% 

Antwerp 
4.9% 

Other regions 
8.6% 

Belgian public 
sector 
11.6% 

International 
public sector 

14.0% 

Other 
74.4% 



Growing population 
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Total population in Belgium 2013 – 2060: 
+12.8% 
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Total population in Brussels 2013 – 2060: 
+14.3% 

Source: Bureau Fédéral du Plan / Federaal Planbureau 



Growing number of households 
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Size and number 
of households in Belgium: 

Number of residential units 
and households in Brussels: 

Source: DGSIE 



Office reconversion projects into residential  
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Office reconversions in Brussels 1997 – 2012: 

Source: CBRE 



Woluwe 34 – Decentralised Brussels 

Former office building of 6,700 m² 

 Reconversion to 69 apartments - €13 million 

 Apartments are put up for sale - Price: €3,300/m² 

 Expected end of works: 1Q2015 – 86% already sold or reserved 
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After works Before works 



Livingstone I – Brussels Leopold District 

Former office building of 17,000 m² 

 Reconversion to 122 apartments - €24 million 

 Apartments are put up for sale – Fixed price guaranteed by co-developer 

 Expected end of works: 1Q2015 – 63% already sold or reserved 
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Before works 

 

After works 

 



Office renovation projects 
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Guimard 10-12 – Brussels CBD (10,800m²) 

 Renovation - €14 million 

 Expected end of works 3Q2015 

 Lease signed for 45% of space after works 

 Marketing of remaining 55% underway 

 

Belliard 40 – Brussels CBD (20,000m²) 

 Construction of new building with offices, 
residential units and retail - €42 million 

 Expected duration of works: 2 years 

 Marketing underway 

 

Belliard 40 – Brussels (BE)  (after works) 

 



Healthcare real estate 
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Bergman clinic – Naarden (NL) 

Nursing home La Cambre/Ter Kameren – Brussels (BE) Nursing home L’Orchidée – Ittre (BE) 

Nursing home Damiaan – Tremelo (BE) 



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

Healthcare portfolio breakdown 
by location: 

Healthcare portfolio breakdown 
by medical specialty: 

Belgium 
67.3% 

France 
31.3% 

Netherlands 
1.5% 

Rehab Clinics 
10.4% 

Psychiatric Clinics 
3.1% 

Acute Care 
Facilities 

0.4% 

Skilled Nursing 
Facilities 

83.4% 

Assisted Living 
2.8% 



Ageing population & more chronic diseases 
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Ageing population: Increasing importance 
of chronic diseases: 

Source: NCQA State of Healthcare Quality Report 2007 



Consequences 
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Increasing share of healthcare expenses 
in national budgets: 

Source: World Bank 

Healthcare expenses as a % of GDP 

Complementary needs 
in terms of beds: 

Need to redirect long-term or low complexity patients to less costly 
residential and ambulatory/short-term facilities 



Examples of realisations in 2014 
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 Lakendal – Aalst (BE) 
 New construction of 7,894m² 
 80 beds and 29 service flats 
 Operator : Armonea  
 Cost of works: €12.8 million 

 
 

 Les Jours Heureux – Lodelinsart (BE) 
 Extension of 1,350m² 
 + 20 beds 
 Operator : Senior Assist 
 Cost of works: €2.3 million 

  
 
Ede (NL) 
 Reconversion of office building 
 Eye care clinic of 2,663m² 
 Operator : Bergman  
 Cost of works : €2.5 million 

NH Lakendal - Aalst (BE) 

NH Les Jours Heureux – 

Lodelinsart (BE) 



Public-Private Partnerships 
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Courthouse – Antwerp (BE) 

Fire Station - Antwerp Police Station - Antwerp 

Court of Justice - Antwerp Police Station - Dendermonde 



Purpose-built facilities for public authorities 
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In a context of demographic growth, increasing need for purpose-built facilities for 
public authorities: 

 Police stations, prisons, 

 Schools, student housing, 

 Public nursing homes,… 

 

One of the options tailored to these needs is the Public-Private Partnership: 

 Long-term leases with public authorities – no residual value; 

 Long-term maintenance obligation; 

 Public tenders; 

 Financing: banks and insurance companies. 

 

 

http://www.google.be/url?sa=i&rct=j&q=school&source=images&cd=&cad=rja&docid=mRn0TpLXeAOGgM&tbnid=mxfW9WIMyO_mAM:&ved=0CAUQjRw&url=http://blogs.independent.co.uk/2011/02/11/online-house-hunter-back-to-school/&ei=jMIbUcD4COiq0AXLxICIDw&bvm=bv.42261806,d.d2k&psig=AFQjCNHRMMX_AjAu4fo-neMNm5q3yBK1aQ&ust=1360860154847178
http://www.google.be/url?sa=i&rct=j&q=prison&source=images&cd=&cad=rja&docid=8azHs9E63-05yM&tbnid=3jDrYQglOCoEXM:&ved=0CAUQjRw&url=http://www.lesoir.be/15895/article/actualite/regions/bruxelles/2012-07-13/gardiens-prison-saint-gilles-font-gr%C3%A8ve&ei=2cIbUZr1PPSr0AWIjYDgBw&bvm=bv.42261806,d.d2k&psig=AFQjCNGgh-5eH7bHjfWj7Fn2kklEnaaolw&ust=1360860205466301
http://www.google.be/url?sa=i&rct=j&q=nursing+home&source=images&cd=&cad=rja&docid=wDNlm-ypmdXR1M&tbnid=tviYF5_58I9AmM:&ved=0CAUQjRw&url=http://www.nytimes.com/2011/11/01/health/shrinking-the-nursing-home-until-it-feels-like-a-home.html?pagewanted=all&ei=G8MbUepvyKjQBZu4gdAI&bvm=bv.42261806,d.d2k&psig=AFQjCNEFNQMThaPYrmTbGicN-v0Oe3y0dA&ust=1360860295483669


Prison of Leuze-en-Hainaut 

 Delivery of construction works in June 2014 

 25-year lease with Buildings Agency - Annual rent: €12.1 million 

 At end of lease: transfer of building to Buildings Agency 

 Total cost: €106 million 

Prison – Leuze-en-Hainaut (BE): 

projected situation 
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Q&A 
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http://www.google.be/url?sa=i&rct=j&q=question&source=images&cd=&cad=rja&docid=nQaTapJZVBbJIM&tbnid=kqWShYp3qCsjfM:&ved=0CAUQjRw&url=http://en.hdyo.org/you/questions&ei=6IIvUYenJqXQ0QXJkYAo&bvm=bv.43148975,d.d2k&psig=AFQjCNEywIhbOtC5hGn6Be4eqT4hltH0EA&ust=1362154576714204


Disclaimer 
This presentation is directed to financial analysts and 

institutional investors and is not to be considered as an incentive 
to invest or as an offer to acquire Cofinimmo shares. 

The information herein is extracted from Cofinimmo annual and 
half-yearly reports  and press releases but does not reproduce 

the whole content of these documents. Only the French annual 
and half-yearly reports and press releases form legal evidence.  

 


