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Cofinimmo @

@ Cofinimmo has expanded into new sectors which has r esulted in a more diversified asset
base, favouring long leases and long term residual value appreciation potential

& With a portfolio value of more than 3 billion Cofin immo has become the biggest real
estate owner in Belgium and the most important land lord of nursing homes in Europe

Breakdown by asset type Breakdown by location

Other
2%

Office Netherlands

63% 50 Belgium

Pubs 85%

13%

France
10%

Nursing homes

22%

€3,247M total portfolio value
€ 721 M Healthcare portfolio
€ 430 M Pub portfolio
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P cofinimmo

Omega Court

January 2008
Acquisition value: €41,5 mio
Building delivered in July

Expected gross yield: 6.5 to
7.0%

37% let

100% share purchase of Medimur owning
32 healthcare assets

March 2008

Investment value: €229M
Gross yield: 6.25%
Lease length: 8 years

Sale of Keiberg business park and
Woluwe 26-30

February 2008
Portfolio value: €77M
Realised capital gain: €4M

¢ Expansion of the nursing homes in
Belgium
e Acquisition of 16 nursing homes
Portfolio value: €154 mio
Gross yield: 5.9 %
Lease length: 27 years

@ Healthcare properties acquisition from Korian
Group

e October 2008

e Portfolio value: €144M (19 properties)
Gross yield: 6.58%
Lease length: 12 years

@ Sale of Bourdon 100, Audent 12 and Cleydaellaan
e December 2008
e Portfolio value: € 13.85 mio
Realised capital gain: €0.49 mio

tugvlltfr in real estate




& Cofinimmo has strengthened its cash flow profile ov er the last few years by extending the
average maturity of its portfolio’s leases
* Average number of years of lease until first break is 11.7 years (7.7 years for office properties only)

* Investments into nursing homes and pubs have supported the extension of the average lease maturity

Long-term lease profile 1

Rent maturity to first break-up option: 11.7 years
years

Management focus on
extending average maturity
of lease contracts

4 I I I I I
2003 2004 2005 2006 2007 2008

== Rent maturity before first break-up option
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¢ Niche markets targeted by Cofinimmo offer attractiv

Gross yields by property type

Office 7.2%
Nursing homes - France

Pubs

Nursing homes - Belgium

5,00%

6,25%

7,50%

Appealing growth potential and residual values in o

e yields combined with high certainty

Lease maturity by property type (years)

Office 7,7
Nursing homes - France? 10,7
Pubs 22,0
Nursing homes - Belgium 255
(I) I5 1I0 1I5 2I0 2I5 3I0

pportunistic segments

» Attractive residual values embedded in the Pub portfolio (€1,340 per sgm); multiple alternative uses

» Attractive prices in the Healthcare portfolio (France €1,780 per sgm, Belgium €1,830 per sgm) compared to

converted residential properties

These segments are strongly decorrelated with the g

lobal economic climate

1 Shorter lease contracts due to tax advantages related to lower registration duty
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¢ Tenant defaults limited due to their strong credit profile
» Lease structure dominated by office leases to publi c institutions (43% of offices rents and 28% of
total portfolio rental income)...
e ... and diversified by contracts in opportunistic segm ents: healthcare properties (20%)
and pubs (13%)

* Tenant creditworthiness carefully monitored (12 yea r historic default rate 0.06%)

Top 5 tenants account for 51% of revenues High-quality tenants for office portfolio (Top 5)

% of total Years of lease S&P
Oﬂler Korian rents until first break ratings
49% 7%

Belgian State 19% 135 AA+

Belgian State European Union 7% 8.5

19%
AXA Belgium 5% 8.5 A+
AXA Belgium
5% Dexia Insurance 4% 5.5 A
European Union ABInBev IBM Belgium 2% 2.0 A+
7% 13%
TOTAL 37% 10.4

Financial sector representing 12% of contractual revenues
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Office Portfolio spread by Value 48% in CBD Cofinimmo yields compared to prime yields in Europe

——&——London ~——— Paris
Brussels _
Periphery Antwerp 3% Madrid ——¢—Brussels
8% Other regions 6% —&— Cofinimmo - Total portfolio — &— Cofinimmo - Office portfolio

%
Brussels 8.0 &—
. Brussels 75 ] ——
Decentralised '
3506 CBD 20 4 N — —®
48% '

@ The Brussels office property market has a profile
of a fairly resilient market due to its unique prof ile
as the capital of Europe

@ Strong presence of public organizations 35 - - - - -
2003 2004 2005 2006 2007 2008

Source: DTZ
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Prime office rents in major European cities Value per sgm major European cities

‘000 € per sgm
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¢ Operational team: total staff of 108 people covering the asset management, finance/ IR, IT,
legal and HR functions

Sustainable high occupancy rates in the office port folio compared to the market average

. Vacancy rate — Brussels office market average

. Vacancy rate — Cofinimmo office portfolio

12% - 9.1%
9% -
6% 3.3%
3%
0% . . T .

2001 2002 2003 2004 2005 2006 2007 2008
Source: DTZ
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Healthcare properties

@ 90 nursing homes with 8,700 beds in Belgium and
France

@ Long-term contractual relationships
e 27 years in Belgium

* 12 years in France?!
@ Fixed rents indexed annually

@ Mostly triple net rents or limited maintenance
obligation

@ Rental risk guaranteed by parent company

@ QOperators’ revenues guaranteed by social security:
50% in Belgium, up to 30% in France

@ Limited access for competitors due to social securi ty
guotas per municipality

13

1 Shorter lease contracts due to tax advantages related to lower registration duty
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Pub portfolio

824 pubs in Belgium and 245 in the Netherlands
Long-term contractual relationship: 23 years
Fixed rents indexed to CPI

1 tenant: AB Inbev

Only structural maintenance obligation (walls, roof
facades)

Redevelopment potential

Sl
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V. Outlook
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Strong operating performance
Significant rental income growth (+28.2%) supported by
New acquisitions (+12.1%)
High occupancy rate (97.9% total portfolio, 96.7% office portfolio)
Attractive indexation (2.6%)
Operating margin improvement
86.0% in 2008 vs. 84.1% in 2007 due to
Supportive triple net lease structure
Tight cost control (14.0% of rental income vs. 15.9% in 2007)
Sustainable financing position
Average debt: €1,623M in 2008 vs. €1,223M in 2007
Growth due to acquisitions in 2008
Net interest costs: €75.3M
Average interest rate: 4.79% in 2008 vs. 4.55% in 2007
Total debt/total assets: 52.8% in 2008
Gross dividend per share: €7.80 for 2008 vs. €7.75  for 2007
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(€M) 2008 2007

198.4 155.3
170.6 130.6
86.0% 84.1%
14.0% 15.9%
-108.1 -37.6
46.4 80.9
87.9 89.8
-61.7 61.5
-14.8 142.5
3,135 2,800
3,247 2,895
109,4 114,2
97.85% 97.37%
6.88% 6.75%
52.79% 49.8%
4.79% 4.55%
108 92

(1) Excluding finance leases
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From Group to Recurring net current result
( per ordinary share) 2008 2007

Net current result - Group share 4.27 8.20
Minus: Pro forma derecognition of IAS 39 Impact - profit / (loss) -3.81 091 € _Gr(_)up n_et current result
: — - in line with €8.02 forecast
Net current result - Group share - IAS 39 impact excluded 8.08 9.11
Minus: Pro forma derecognition of current but non recurring elements
- gallln on Interest Rate. ?wap - profit / (loss) 0.11 0.56 c Slight growth in
- writeback of tax provisions - profit / (loss) 0.00 0.19 recurring net current
- gains realised on finance lease receivables - profit / (loss) 0.43 0.82 result in 2008
- others -0.02 0.00
Net current result - excluding IAS 39 impact and non recurring elements 7.56 7.54

From net current result to net result
(' per ordinary share) 2008 2007 g Negative net result due

Net current result - Group share 4.27 8.20 to negative revaluation
. i of investment portfolio

Realised result on the portfolio 0.53 3.58 and financial

Unrealised result on the portfolio -6.16 2.66 instruments following

decrease in interest

Total: Net result -1.36 14.44 rates in November 2008
Minus: Pro-forma derecognition of IAS 39 Impact - profit/(loss) -3.81 091 @ No impact on cash flow
Net result 245 15.35 or dividend

18
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Total debt to Total assets ratio:
¢ 52.8 % at end 2008
¢ 50.2 % at end 1st Q 2009
Transactions in 2008:
Disposal of assets: €91.3M (with 5.16% gain)
Sale of receivables on long term leases: €137.3M (with €6.8M gain)
Sale of treasury shares: €71.7M at an average price of € 123.1 € per share
Transactions in 1st Q/2 " Q 2009
Sale of receivables on long term leases: €71.2 M
Sale of treasury shares: € 72M at a price of € 75.0 per share
Sale of assets: €40M under due diligence
Contribution in kind: €14M under negotiation
Financial debt
@ €69M to be refinanced in 2009 (less than 3.5% of total outstanding debt)
¢ Remainder falls due evenly over following 8 years

¢ Available funds under committed LT credit facilities (after deducting back up for ST
lines)
¢ € 181 million at end 2008
¢ € 225 million at end 1st Q 2009

19
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Equity—Total of €676M over the past 7 years

W Contribution in kind of assets (€297M) m Sale of treasury shares (€219M)
(EM) Sale of preference shares  (€159M)

159

180

135 107

90 5 75 6372 72
“5 1 - s W B
0 T I-I I-

2002 2003 2004 2005 2006 2007 2008 2009
(€107M)  (E75M) (€189M) (€75M) (€19M) (€5M)  (€135M) (€72M)

Asset disposal

@  Disposal of properties
52 transactions for €1,078M over the last 12 years with average gain of
11.3% on investment value

e  Sale of receivables
€594M of receivables over the last 8 years

Source: 2008 annual results presentation, Company’s annual reports
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2,00 -

1,50

1,00

0,50 4

0,00

-0,50 4

-1,00 4

BUR per share

-1,50 4

-2,00 4

-2,50 4

-3,00 -

47,I8% 52,8% 57,I8%
Total debt / Total assets Ratio

A Total debt/Total assets Ratio around 50 % is consist  ent with the property
portfolio and the lease maturity profile

The headroom under the Loan to Value covenant with lend ers corresponds to
a headroom of 8.5 % of the portfolio value (after pay = ment of 2008 dividend)
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On 26.03.2009 Cofinimmo sold 962 485 treasury shares w

through an accelerated bookbuilding offering.

These shares were created by decision of the Extraordina
attributed to Leopold Square (a fully owned subsidiary o

The shares were placed at a price of €75 or a discount o

last 5 days

Impact of the dilution on market capitalisation

ith over 25 institutional investors

ry General Meeting of 21.01.2009 and
f Cofinimmo)

f 5.2% versus the average price of the

Avg 5 trading Placement New Impact
days bef. proportion
placement
Share price 79.09 1 new share for 13 78.80 -0.4%
existing shares
Impact of the dilution on NAV:
Old Placement New Impact
31.12.2008 proportion
NAYV (fair value — fully diluted) 109.40 1 new share for 13 existing 107.12 -21%

shares

22




Gross dividend per ordinary share (€)

2005 2006 2007 2008

¢ Stable dividend policy
¢ Dividend yield: 8.6%
@ Outlook 2009
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H w0 D PE

Pipeline
Hedging positions as at 10.02.2009
Organization chart Cofinimmo France

Cofinimmo’s valuation compared to its major peers
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4' 5 56 7

(€M) B Acquisitions Office ® Acquisitions & developments Nursing homes

100.0 Total 2009: €200M Total 2010: €98M

A
80.0 - - D

Y — N
60.0
40.0 -
20.0 I
| m B m _

Q12009 Q22009 Q32009 Q42009 Q12010 Q22010 Q32010 Q42010

¢ Total committed investment pipeline amounts to €298 M of which 60% is pre-let

Source: 2008 annual results presentation
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Office portfolio size and rental yields—Cofinimmo ¢ ompared to major European companies
focused on office real estate

9,0% - B Belgium M France ® Germany E UK | ltaly
e Company G
< 8,0% A -
2 Company C Cofinimmo
I
% Company F
> 7,0%
g Company |
2
Q
% 6,0% - Company E “
[}
T
-
(lj Company H
= 5,0% A
S Company A Company B
S
3 Company D
£ 4,0% A
@)
3,0% T T T T T 1
0 25 50 75 100 125 150

Office portfolio—Difference between Reported yield vs. prime market yield ! (bps)

Source: companies’ information, DTZ

Note: Bubble size represents the latest reported office portfolio value of relevant companies as of December 2008, except for Company D, reported as of September
2008

1 Based on prime yields for office properties in relevant cities reported by DTZ as of December 2008
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1. Auditor’'s Report on the annual company &
consolidated accounts as at 31.12.2008
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1. Approval of the company annual accounts as
at 31.12.2008 and dividend distribution

¢ Proposal to approve the statutory accounts for the year ending
31.12.2008

Appropriation of results 2008
Result for the year available for appropriation 52,181,662.89
Retained result brought forward 181,950,035.33
Result to be appropriated 234,131,698.22
Transfer to non-distributable reserves -170,274.00
Transfer to other reserves -17,780,242.16
Withdrawal from other reserves 3,279,995.53
Remuneration of the capital -101,958,331.02
Profit-sharing scheme -301,444.00
Retained result to be brought forward 117,201,402.57
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1. Approval of the company annual accounts as
at 31.12.2008 and dividend distribution

¢ Proposal to grant a dividend of € 6.37 gross on the priv lleged share and a
dividend of € 7.80 gross on the ordinary share, it being understood that the
dividend on the 330.544 ordinary shares held by Cofinim mo is cancelled and
the dividend of the 21.830 other ordinary shares held by Cofinimmo is
suspended

Record date: April 30, 2009

Payment date: May 5, 2009

34



V. Consolidated annual accounts as at 31.12.2008
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Composition of Statutory Shareholders equity

€ Proposal to transfer de EUR 104.116.237 non realize d result on portfolio from the « non
distributable reserves » to « other reserves —nonre  alized result on portfolio » and to
requalify in distributable reserves the reserves « O  ther Reserves — non realized result
on portfolio » and « Variations of the fair value of the financial instruments »
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Reclassement des réserves

¢ Atrticle 617 du Code des Sociétés: dans le cadre de  la distribution d’'un dividende
Actif net > Capital appelé + Réserves indisponibles
¢ Reéserves spécifiques

Montants
Instruments financiers (IAS Positifs ou négatifs
39)
Frais et droits de mutation Toujours négatifs
Plus- et moins-values non Positifs ou négatifs
réalisées sur immeubles

¢ But de la résolution: ne pas qualifier en réserve i  ndisponible la Réserve des plus- ou
moins-values non réalisées sur immeubles de placeme  nt pour I'application de
I'article 617 CS

¢ L’objectif n'est pas de distribuer des plus-values non réalisées.
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V. Composition of Statutory Shareholders equity

Caractéristiques

Avant affectation

Affectation

Aprées affectation du
résultat et distribution

Transfert proposé a

Apres affection et

du résultat proposée a I'AG du dividende I'AG transfert
31/12/2008 31/12/2008 31/12/2008
Capitaux propres 1.367.524.303 (102.259.776) 1.265.264.527 - 1.265.264.527
Capital 688.243.598 688.243.598 688.243.598
Primes d'émission 476.168.949 476.168.949 476.168.949
Actions propres rachetées nMéog”;fi‘fm toujours (33.731.920) (33.731.920) (33.731.920)
Réserves 170.518.946 (64.841.451) 105.677.495 - 105.677.495
Réserve légale Non disponible - - -
Réserves indisponibles Non disponible 567.404 170.274 737.678 737.678
féifgg’gir";‘iiftgfe”ljﬁl'gs - resultat non 1 disponible 169.127.961 -65.011.725 104.116.237 (104.116.237) .
Réserves immunisées Non disponible - -
Autres réserves Disponible 823.581 823.581 823.581
Autres réser_ves — résultat non réalide Disponible ) ) 104.116.237 104.116.237
sur portefeuille
Résultat Disponible 158.648.662 - 37.418.325 121.230.336 121.230.336
Impact sur la juste valeur des frais
gt droits de mutatior} eﬁtimés Montant toujours
intervenant lors de I'aliénation (61.636.642) (61.636.642) (61.636.642)

hypothétique des immeubles de
placement

négatif

Variations de la juste valeur des

Disponible

instruments financiers

(30.687.290)

(30.687.290)

(30.687.290)
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VI. Discharge of the Directors

¢ Proposal to give discharge to the Directors of the comp any in respect of their
mandates for the year ended 31.12.2008

Mr André Dirckx

Mr Jean-Edouard Carbonnelle

Chevalier Vincent Doumier

Mr Serge Fautré

Mr Jean Franken

Allianz Belgium by Mr Robert Franssen (1/1/2008- 25/4/2008)
Mr Robert Franssen (25/04/2008- 31/12/2008)
Mr Gaétan Hannecart

Mr Guy Roelandt

Mme Francoise Roels

Mr Alain Schockert

Mr Gilbert van Marcke de Lummen

Mr Baudouin Velge
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VII. Discharge of the Auditor

¢ Proposal to give discharge to the Auditor of the compan y — Mr Ludo De
Keulenaer, Deloitte Company Auditors — SC s.f.d. SCRL —  inrespect of his
mandate for the year ended 31.12.2008
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VIII.

Approval of change of control clauses in
agreements concluded by the company

Pursuant to article 556 of the Company Code, propos  al to approve and ratify the
clause in the shareholders agreement concluded betw  een Cofinimmo SA, Inbev
Belgium Sa, Inbev Nederland N.V., Pubstone Group S. A., Pubstone S.A.,
Pubstone Holding B.V., Pubstone Properties | B.V., Pubstone Properties Il B.V.
according to which ABInbev has the right to acquire all the shares of Pubstone
currently held by Cofinimmo at market price in case of change of control of
Cofinimmo to the benefit of a person with a brewing activity or an activity of pub
exploitation
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IX.

Nomination and renewal of Director mandates

Nomination

Proposal to appoint, under condition of receipt of app roval by CBFA, with
immediate effect, the following Director mandate of th e company until the
Ordinary General Meeting of 2012:

Mr Xavier de Walque, Director, vice President of the Management Committee
and CFO of Dexia Banque Belgique (replacement of th e mandate of Mr Guy
Roelandt)
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CURRICULUM VITAE - Mr Xavier de Walque

Formation

1982 - 1987 Ecole de Commerce Solvay, U.L.B.
Ingénieur commercial

Activités professionnelles

03/2009 Dexia Banque Belgique Vice-président du Comité de direction et CFO

2007 Dexia Group Chief Financial Officer et Membre du Comité de direction de Dexia
Président du Conseil d'administration et membre du Comité d'audit de Dexia Insurance Belgium.

Administrateur de Financial Security Assurances (FSA). Administrateur de la
Maison de la Radio Flagey SA.

2006 Dexia Group Membre du Comité de direction de Dexia, Dexia Banque Belgique et Dexia Banque Internationale a

Luxembourg. Administrateur de Dexia Banque Belgique, Président du Conseil d'administration et membre du Comité d'audit de

Dexia Insurance Belgium, Administrateur de Financial Security Assurances (FSA).

2004 - 2005 Dexia Banque Belgique Membre du Comité de direction, Chief Financial Officer.
Administrateur de Dexia Banque Belgique, Dexia Insurance Belgium et Cofinimmo.

2003 Dexia Group Directeur Financier Adjoint, Conseiller du Comité de direction Groupe.
Chargé de cours au CEPAC (Solvay — U.L.B.), jusqu'en 2008.

2001 — 2003 Dexia Group Directeur en charge du département Fusions — Acquisitions.

Administrateur de Paribas Participations Limited  (jusqu’en 2000), de Zenitel (jusque mi 2003), de Zetes (jusqu’en
2001).

1991 - 2001 Cobepa : Membre du Comité de direction depuis 1997.

1988 - 1991 Attaché au Cabinet du Vice-Premier Minist  re en charge des dossiers économiques, financiers et
fiscaux; participation a divers groupes de travail intercabinets dont celui sur la réforme des entreprises publiques.
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IX. Nomination and renewal of Director mandates

¢ Renewal
Proposal to renew, with immediate effect, the followin g Director mandates of the
company:
Chevalier Vincent Doumier (2012)

Mr Gaétan Hannecart, independent director in the sen  se of article 526 ter of the
company code (2012)

Mr Baudouin Velge, Independent director in the sens e of article 526 ter of the
company code (2012)
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Miscellaneous

Conversion of preference shares into ordinary shares
Conversion periods: 1 - 10 mai 2009 - last 10 days of e ach trimester

Conversion rate : one ordinary share for one preferen ce share or one Delivery of the
ordinary shares is ex coupon 2008 (record date 30 apri | 2009)

Date of conversion : as from 1 May, 2009, date of se  nding of conversion request
during conversion period

Request sent outside a conversion period is considered t o be sent on the first day of
the following conversion period
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