
Cofinimmo: 
Investing in diversified 

listed real estate 
 
 

 by Marc Hellemans, CFO  
 

 
Tour & Taxis, June 1st, 2013 

 



2 

Cofinimmo in a nutshell 

− Leading Belgian listed real estate company, exposed to: 

− The office property market in Brussels, 

− Healthcare real estate in Belgium, France and the Netherlands, 

− Property of distribution networks in Belgium, France and the Netherlands, 

− Public-Private Partnerships in Belgium. 

− Fair value of the total portfolio at 31.12.2012: €3.3 billion 

− Internal real estate management: 110 employees 

− SICAFI/BEVAK status in Belgium, SIIC status in France and FBI status in the Netherlands 

− Included in BEL20, Euronext 150 and EPRA Europe indexes 

− Total market capitalisation at 31.12.2012: €1.47 billion 
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Track record 

1983 1994 1996 1999 2005 2007 2008 2012 2011 

 
Establishment 

of the company 
(€6M capital) 

 

 
Listing on  the 
Brussels Stock 

Exchange 
 

 
Adoption of  the 

Sicafi /Bevak 
status 

 

 
Internalisation 

of property 
management 

 

 
First acquisitions of 

healthcare 
properties 
in Belgium 

 

 
Sale and leaseback 

operation 
with AB Inbev 

 

 
First acquisitions of 

healthcare 
properties 
in France 

 

 
Sale and leaseback 

operation 
with MAAF 

 

Acquisition of the 
1st  healthcare asset 
in  the Netherlands 

 



− Société d’Investissement à Capital Fixe Immobilière 

 Vastgoed Beleggingsvennootschap met Vast Kapitaal 

− Goal: to promote collective placement in real estate 

− Under surveillance of the FSMA (Financial Services & Markets Authority) 

− Specific legislation: 

−Quoted on the stock exchange; 

−Debts limited to 65% of total assets at market value; 

−Portfolio accounted for at market value, without depreciation: quarterly valuation of 
the portfolio by independent real estate experts; 

−Risk diversification: max. 20% of the portfolio invested in one single site; 

−Exemption from corporate tax if min. 80% of results are distributed; 

−25% withholding tax on dividends paid. 

− Equivalent regimes abroad: 

− SIIC (Société Investissement en Immobilier Cotée) in France; 

−FBI (Fiscale Beleggingsinstelling) in the Netherlands. 
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What is a SICAFI/BEVAK? 



To transform rents into dividends 
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Our mission 

Dividends 

Stable revenues 

Long-term leases 

Diversification 

http://www.google.be/url?sa=i&rct=j&q=real+estate&source=images&cd=&cad=rja&docid=i74h-AmXLbiPaM&tbnid=zpO4sBU_ITlDJM:&ved=0CAUQjRw&url=http://www.realestatemarketingblog.org/real-estate-calls-to-action/&ei=FWQvUe71C-PM0QX69YDoAg&bvm=bv.43148975,d.d2k&psig=AFQjCNEBbImmpsODxqkr2k-D83DZJPYuKQ&ust=1362146690279774
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Investment strategy 



Breakdown of portfolio by segment 
at 31.12.2012 (in fair value) 
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Breakdown of assets by country and by segment 

Breakdown of portfolio by country 
at 31.12.2012 (in fair value) 

France 15,7% 

Netherlands 
4,9% 

Belgium 79,4% 

Offices 46,6% 

Healthcare 
real estate 

35,4% 

Property of 
distribution 

networks 
16,0% 

Others 1,9% 
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Occupancy rate and residual lease length 

− Occupancy rate of total portfolio at 31.12.2012: 95.71% 

− Average residual lease length (until the first break option by the tenant) at 31.12.2012: 
11.7 years 

Offices 6,9 

Healthcare real estate 
BE 22,5 

Healthcare real estate 
FR 7,3 

Healthcare real estate 
NL 14,7 

Property of 
distribution networks 

Pubstone 17,8 

Property of 
distribution networks 

Cofinimur I 8,8 

Others 12,6 
Total 11,7 

0,0 

5,0 

10,0 

15,0 

20,0 

25,0 
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Offices 

Omega Court - Brussels Loi 56 - Brussels Serenitas - Brussels 

Meeus 23 - Brussels 

North Galaxy - Brussels 

Souverain 23-25 - Brussels 
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Office Portfolio 
 

− Fair value of office portfolio at 31.12.2012: € 1,543 billion 

− 89% of offices located in Brussels 

− Occupation rate of the office portfolio at 31.12.2012: 91.65% 

 > vs. 88.90% for the Brussels office market (source: CB Richard Ellis) 

− Main clients/tenants (in contractual rents) at 31.12.2012: 

 > 37% of the contractual rents of the office portfolio come from tenants belonging 
to the Belgian or EU institutions 

 

 

 

Belgian public 
sector 25,4% 

EU 
institutions 

12,3% 

Corporate 
62,2% 
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Offices reconversion projects 

Reconversion of 2 office buildings into apartment buildings. 

Livingstone 1 (17,000m²) 
-Reconversion into 122 apartments; 
-Permit delivery: July 2012; 
-Start of commercialisation: July 2012; 
-Start of works: January 2013; 
-End of works: beginning of 2014; 
-Sale price of the apartments: +/- €3,500/m². 

Woluwe 34 (7,000m²) 
-Reconversion into 69 apartments; 
-Start of commercialisation: October 2012 - 45% of 
surfaces already reserved; 
-Start of works: at permit delivery; 
-End of works: 2014; 
-Sale price of the apartments: +/- €3,350/m². 
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Healthcare real estate 

La Goélette – Equeurdreville Haineville (FR) 

La Cambre – Brussels (B) 

Hélio Marin – Hyères (FR) 

Prinsenpark – Ghenk (B) 
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Healthcare real estate portfolio (1) 

− At 31.12.2012: 

− Number of healthcare assets in 

portfolio: 69 in Belgium, 57 in 

France and 1 in the Netherlands 

− Number of beds in portfolio: 8,363 

in Belgium, 4,745 in France and 40 

in the Netherlands 

− Fair value of the healthcare real 

estate portfolio: €1,172 million 

− High barriers at entry for competitors 

due to the quotas on the number of 

authorised beds per geographical 

location 
•Naarden 

http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=QvCmt5ab73GcrM&tbnid=OIJQ_c71p2MA6M:&ved=0CAUQjRw&url=http://mapsof.net/map/provinces-of-the-netherlands&ei=YYwKUfjXCqK0ygHd7YEI&bvm=bv.41642243,d.d2k&psig=AFQjCNGfG_fO-MSVDukJ9uZBmWP7ZgitPQ&ust=1359732144089282


− Long-term leases: 

− 27 years in Belgium, 

− 12 years in France, 

− 15 years in the Netherlands. 

− Fixed rents indexed annually 

− Leases signed with group operator 

− Solvency of tenants supported by 

the intervention of Social Security in 

their revenues: 50% in Belgium and 

up to 30% in France 

− Limited maintenance obligation 
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Healthcare real estate portfolio (2) 

Armonéa 
21.6% 

Korian 27.2% 

Medica 3,9% 

ORPEA 
Belgium 

4.6% 

ORPEA 
France 7.8% 

Senior 
Assist 10.1% 

Senior 
Living Group 

20.8% 

Bergman 
1.1% 

Others 2.8% 

Breakdown of healthcare real estate assets 
by operator at 31.12.2012 

(in contractual rents) 



Healthcare Market 
Significant demand potential for nursing homes beds due to demographic trends 
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Demand and capacity forecast in Belgium 

Number of NH beds in operation and demand forecast 

Agreed NH beds 

Agreed NH beds (no new agreements) 

For Belgium, at the current beds allocation rate the average 
yearly deficit of 1830 beds cumulates to a total gap of over 

36 000 beds by 2030 

Sources: DTZ, INAMI/RIZIV, Medica - 2012 

Actual capacity in Belgium: 131 000 beds 

Actual capacity in France: 560 000 beds 

31% 

37% 

32% 

Distribution of beds in Belgium 

Public 

Private non-profit 

Private 

49% 

29% 

22% 

Distribution of beds in France 

Public 

Private non-profit 

Private 
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Rotterdam (NL) 

Antwerp (B) Verviers (B) 

Montlucon (F) Douai (F) 

Property of distribution networks 



- At 31.12.2012: 

- Surface of the portfolio of distribution network properties: 425,175m² 

- Fair value of the portfolio of distribution network properties: €529 million 

- Characteristics of the distribution network properties: 

- Sale and leaseback transactions; 

- Strategic distribution networks for the activity of the tenant; 

- Long-term leases; 

- Low rental levels and attractive acquisition prices per m²; 

- High visibility locations; 

- If vacated, large range of alternative uses (residential, retail,…); 

- If vacated, these assets are attractive for local private investors (affordable amounts 

to be invested); 

- Granularity (small individual units): the risk of having incorrectly estimated the value 

on divestment is low. 
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Property of distribution networks (1) 
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Property of distribution networks (2) 

Pubstone: 

- At the end of 2007, acquisition of a portfolio of pubs from 

AB InBev 

- 819 pubs in Belgium and 245 pubs in the Netherlands 

- 1 tenant: AB InBev – no direct relationship with the pub 

operators 

- Residual lease length: 17.8 years 

- Fixed rent, indexed annually 

Cofinimur I: 

- At the end of 2011, acquisition of a portfolio of insurance 

agencies from MAAF 

- 263 insurance agencies, 15 office buildings and 3 mixed-

use buildings, all located in France 

- 1 tenant: MAAF 

- Residual lease length: 8.8 years 

- Fixed rent, indexed annually 
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Public-Private Partnerships (1) 

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
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Public-Private Partnerships (2) 

Cofinimmo’s public-private partnerships:  

• 4 up and running: 

− Antwerp Court House; 

− Antwerp Fire Station; 

− HEKLA Police Station; 

− Dendermonde Police Station. 

• 2 under construction: 

− Student housing in Brussels; 

− Prison in Leuze-en-Hainaut. 

HEKLA Police Station 

Antwerp Court of Justice Antwerp Fire Station Dendermonde Police Station 
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Share performance 

5Y Total Return of -13.4% compared to BEL 20 and EPRA Europe  indices with 
respectively -27.3% and -4.7%   
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- 2012 dividend, payable in June 2013: €6.50 gross (€4.875 net) per ordinary share; 

- 2013 dividend, payable in June 2014: €6.00 gross (€4.50 net) per ordinary share. 
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Dividend 

Dividend and dividend yield 2003 - 2012: 
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− Possibility to invest in real estate even with limited capital 

− Limited transaction costs 

− Access to an entire portfolio vs. only 1 or a few assets 

− More liquid investment than a direct investment in real estate 

− Better spreading of risk 

− Professional real estate management 
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Why invest in listed real estate? (1)  



− Between 2007 and 2011, EU REITs generated an average dividend of 5.1%, vs. : 
− General equities: 4.1%; 
− Government bonds: 3.3%; 
− Average annual inflation in the EU zone: 2.0%. 

- REITs have a tendency to distribute more important dividends than non-REITs because of 
their legal obligation to distribute an important part of their result to their shareholders. 
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Why invest in listed real estate? (2) 

Source: EPRA 



1. High dividend yield 

2. Defensive profile 

3. Long-term cash flows 

4. Indexed leases 

5. High occupancy rate 

6. Experienced management team 

7. Internal property management 

8. Portfolio of diversified assets (offices, healthcare real estate, 
property of distribution networks and Public-Private Partnerships) 

9. Diversified geographical presence (Belgium, France and the 
Netherlands) 

10.Advantageous tax regime (Sicafi/Bevak in Belgium, SIIC in France 
and FBI in the Netherlands) 
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Why invest in Cofinimmo? 
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Q & A 

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
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Annex 1 - Brussels Office Market 

Market indicators Q4 2012 

  2012 

Office Stock 13.128.753 m² 

Take-up 427.414 m² 

Vacancy rate 11,10% 

Project completions 44.077 m² 

Prime rent 285 euro/m² 

Prime yield (3/6/9 year leases) 6,25% 

Interest rate (OLO-10years) 2,04% 

Source: CBRE   

− Brussels office market is supported by public institutions 

− Stable rental level 

− Vacancy rate at 11% 

− Limited speculative pipeline  

− More office reconversions into residential 

Type of occupants 



• Cofinimmo pursues a “BREEAM In-Use” certification policy, prioritising buildings currently 

up for sale or lease. The certification is valid for 3 years: 

 “BREEAM In-Use” includes 3 aspects (assets, building management and tenants) 

 Necessary to review the certification every 3 years 

 +/-12% of the offices certified “BREEAM in use” 

• The Environmental Management System of Cofinimmo’s entire office portfolio was 

certified according to the ISO 14001:2004 criteria. Both the company’s Property 

Management and its Project Management were certified. 

• Energy Performance Certificates 

 31 offices buildings have received  the energy performance certificate, representing 19% of office 

portfolio 

 97% of Cofinimmo offices with energy performance certificates have an energy performance 

above the current average for buildings in Brussels, which lies between D and E 

• Cofinimmo’s “Green charter”:  

 Launched on 01.01.2012/Goal: to reduce energy consumption and to seek environmental 

performance in partnership with tenants 

 In 2012, 13 offices tenants have signed the charter, representing 10.1% of the tenants of the 

office portfolio (79,604m²). Objective for 2013: +5% new signatures (+/- 40,000m²) 

Annex  2 - Green Policy 
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 For further information:  

 

 Financial Communication  Corporate Communication 

 Valerie Kibieta   Chloé Dungelhoeff  
Tel.: +32 2 373 60 36   Tel.: +32 2 777 08 77  
vkibieta@cofinimmo.be  cdungelhoeff@cofinimmo.be 

 Ellen Grauls 

 Tel.: +32 2 373 94 21 

 egrauls@cofinimmo.be 

Disclaimer 
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