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H1 2015 HIGHLIGHTS 

- Pursuing growth in healthcare in line with strategy: 

Åϵ82 million of new investments in Healthcare segment  in H1 2015 
ÅHealthcare segment represents now 43.4% of the total portfolio vs. 39.5% for offices 

- Office segment is resilient : 

ÅTotal lettings/renegotiations of 24,000m² of offices representing ϵ16.3 million of 
guaranteed revenues 

ÅReconversions of offices in residential are completed and 100% of the units sold 

- Timely access to capital markets: 

ÅPrivate Placement  of bonds for ϵ190 million 
ÅSuccessful capital increase with preferential rights for ϵ285.4 million 

- Optimizing financial structure: 

ÅDebt ratio down to 43%  
ÅCost of debt reduced to 2.8%  and average debt maturity increased to 4.5yr 
ÅS&P rating upgrade from BBB- to BBB (stable outlook) 

- Solid financial results: 

ÅNet current result (excl. IAS 39) of ϵ3.35 (vs. ϵ3.39 at 30.06.2014) 
ÅCurrent cash flow per share: ϵ3.06 (+12% compared to 2014) 
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COMPANY 
STRATEGY 

Nursing Home Orchidée ς Ittre (BE) 



STRATEGIC FOCUS 

Healthcare real estate 
in Europe 

 

ωAcquisitions in new 
markets (namely the 
Netherlands & 
Germany) 

ωGreenfield projects in 
more mature markets 
(Belgium and France) 

ωFurther diversification 
per country, per 
medical specialty and 
per operator 

 

 

Driven by 
demography Offices in Brussels 

 

ωComprehensive & 
pro-active local 
operating platform 

ωRenovation 
programs to 
upgrade the quality 

ωReconversion to 
alternative usages 

ωArbitrage within a 
portfolio kept 
above critical size 

Driven by 
economics 

H1 2015 RESULTS ς ANALYSTS CALL 5 

Managed by a 115 people strong team with a deep knowledge of 
markets and a constant commitment to efficiency 



RISK PROFILE 

11 YEARS 

Average lease 
duration 

43%  

Healthcare real 
estate 

43% 

Debt ratio 

95.5% 

Occupancy 
rate  

24% 

Office space 
let to public 

sector 
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Moderate 
Risk Profile 
& Sustainability of 
earnings 

Livingstone I building  -  Brussels (BE) 



PORTFOLIO 

Nursing home Damiaan ς Tremelo (BE) 



PORTFOLIO AT 30.06.2015 

Fair value of total portfolio: ϵ3,274 million 
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Portfolio breakdown by segment: Portfolio breakdown by location: 

 

Healthcare 
real estate 

43% 

Offices 
40% 

Property of 
distribution 
networks 

16% 

Others 
1% 

Belgium 
76% 

France 
15% 

Netherlands 
7% 

Germany 
2% 



AVERAGE RESIDUAL LEASE LENGTH 

Average residual lease length of 11 years, 
well above European peers 
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PORTFOLIO YIELDS AT 30.06.2015 
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Stable yields  across segments in H1 2015 

Gross yield: 6.9%/Net yield: 6.4% 
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PORTFOLIO GROWTH & VALUATION 
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Portfolio investment value:+2.3% 
Portfolio valuation on a LFL basis:-0.3% 
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OCCUPANCY RATE 
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Stable occupancy rate: 95.5% (vs. 95.2% at 31.12.2014) 
Occupancy rate  for Brussels office market at 30.06.2015*: 89.9% 
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MAIN TENANTS 
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Top 10 tenants: 69% of rental income 

1st tenant: KORIAN-MEDICA Group 

Public sector > 10% of rental income 
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http://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCKis4JfB88YCFQTsFAod9MsGig&url=http://www.thedrum.com/news/2012/02/28/aspria-reveals-new-brand-identity-launch-its-newest-club&ei=vgyyVajVJ4TYU_SXm9AI&bvm=bv.98476267,d.d24&psig=AFQjCNGET5s8x72EtjBYKDBBWLighItZlw&ust=1437818429352606


HEALTHCARE 

SEGMENT 

CONTINUOUS 

GROWTH IN LINE 

WITH STRATEGY 

Revalidation clinic ς Baden Baden (DE) 



THE NETHERLANDS 

- Acquisition of two medical office centers 
ÅAssets located in Almere  (2,380m²) and 

Voorschoten (1,320m²) 
ÅInvestment: ϵ5.7 million 
ÅOperator: DC Groep 
Åмр ȅŜŀǊ άǘǊƛǇƭŜ ƴŜǘέ ƭŜŀǎŜ 
ÅInitial yield: 7.45% 

 
- Acquisition of a facility for disabled 

people(Lopik) 
ÅNew construction (2,883m²) 
ÅInvestment: ϵ3.3 million 
ÅOperator: Philadelphia Zorg 
Åмр ȅŜŀǊ άŘƻǳōƭŜ ƴŜǘέ ƭŜŀǎŜ 
ÅInitial yield: 6.85% 
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Medical office center - Almere (NL) 



GERMANY 
- Acquisition of two high-end sport and 

wellness centres 
ÅAssets located in Hamburg  (7,800m²) and 

Hanover (10,000m²) 
ÅInvestment: ϵ53.6 million 
ÅOperator: Aspria Group 
Åол ȅŜŀǊ άŘƻǳōƭŜ ƴŜǘέ ƭŜŀǎŜ 
ÅInitial yield: 7.6% 

 
 

- Sport and wellness facilities located in 
prestigious locations 
 

- Extension of healthcare operations in 
Germany  with high quality partner 
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Aspria Uhlenhorst- Hamburg (DE) 

Aspria Maschsee- Hanover (DE) 



PROJECTS DELIVERIES IN BELGIUM 

- Den Brem: 
ÅNursing home located in Rijkevoorsel 
ÅExtension: +36 beds 
ÅOperator: Armonea 
ÅнтȅŜŀǊ άǘǊƛǇƭŜ ƴŜǘέ ƭŜŀǎŜ 
ÅDelivered in Q1 2015 
ÅInvestment: ϵ3 million 
ÅInitial yield: 6.30% 

 

- Maison Saint Ignace: 
ÅNursing home located in Brussels 
ÅRenovation 
ÅOperator: Senior Assist 
ÅнтȅŜŀǊ άǘǊƛǇƭŜ ƴŜǘέ ƭŜŀǎŜ 
ÅDelivered in Q2 2015 
ÅInvestment: ϵ0.8 million 
ÅInitial yield: 6.28% 

 
 

 

H1 2015 RESULTS ς ANALYSTS CALL 17 

Den Brem- Rijkevoorsel (BE)  



OFFICE 

SEGMENT 

RESILIENT OFFICE  

ACTIVITY IN H1 

2015 

 

Office building Garden Squareς Anvers (BE) 



OFFICE PORTFOLIO ACTIVITY 

 

 

- Letting activity 
ÅDuring the first 6 months of 2015, Cofinimmo signed leases for 24,000m² of office 

space, i.e. ϵ16.4 million of guaranteed revenues, net of rent-free periods. 
ÅOccupancy rate at 90.8% (above Brussels office market) 

 

- Divestment 

ÅSale of the Parabole buildingς Brussels CBD 
ÅPrice agreed of ϵ5.5 million, above investment value 
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Good resilience of the office portfolio 
90.8% occupancy rate (vs. 90.4% at 31.12.2014) 

Arbitrage opportunities 



OFFICE RECONVERSIONS PROJECTS 
 

- Reconversion of obsolescent offices into other 

uses, offering better capital recovery than 

renovations as offices 

 

- Reconversion in residential (24,000 sqm) 
ÅReconversion works for Woluwe 34 and 

Livingstone I buildings have been delivered in H1 
2015 

Å 100% of the residential units sold 
Å Proceeds received in H1 2015: ϵ14 million 

- Reconversion in healthcare property (7,000 sqm) 
ÅReconversion of Woluwe 106-108 office building 

into a nursing home 
Å Investment: ϵ13 million 
Å Signature  of a 27 years long lease with the 

healthcare operator Vivalto  
Å Planning permission under progress 
Å Yield on cost (book value + works): 5.88% 
Å Expected delivery date: Q3 2017 
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Woluwe 34 ɀ Brussels (BE)  



FINANCIAL 

RESOURCES 

 

CONTINUOUS 

BALANCE SHEET 

OPTIMISATION 

 

Woluwe 34 ɀ Brussels (BE)  



TIMELY ACCESS TO CAPITAL MARKETS (1) 
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- Private Placement for ϵ190 million: 

Å7yr bond  

ÅFixed coupon of 1.93% 

In Mϵ: Bonds 
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TIMELY ACCESS TO CAPITAL MARKETS (2) 
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- Successful capital increase with preferential rights for ϵ285.4 million: 

ÅIssue price : ϵ95 per share 

ÅDividend entitlement from 13.05.2015 

Å1 new share for 6 existing shares 

Å84.3% taken by existing shareholders 

ÅMarket capitalisation after the rights issue: > ϵ2 billion 
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FINANCIAL DEBT 
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Debt breakdown 
(ϵ1,464 million): 

- Diversified sources of funding with debt 

capital market (69%) and credit facilities 

(31%) 

- Proactive management of credit lines: 

ÅExtension of several credit lines for a total 

amount of ϵ297 million 

Åϵ959.9 million available  under committed 

credit lines 

- Rating upgrade by S&P from BBB- to BBB 

for the long term and  from A3 to A2 for 

the short term (stable outlook) 
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 SOLID FINANCIAL RATIOS 
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Decreasing average cost of debt & 
increased average debt maturity 

 

Debt ratio < 50% 

30.06.2015 31.12.2014 

Debt ratio 43% 48% 

Average debt (in MEUR) 1,463.8 1,593.4 

Average cost of debt 2.8% 3.4% 

Average debt maturity (in 
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DEBT MATURITY & HEDGING STRUCTURE 
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- Active management of debt 
maturities:  
Å2015 and 2016 debt maturities 

are 100% refinanced and 68% of 

2017 have already been 

refinanced 

ÅAverage debt maturity increased 

to 4.5yr (vs. 3.4yr at 31.12.2014) 

- Optimization of hedging 
structure: 
ÅCancellation of floors options for 

ϵ200 million (strike: 3%) 

ÅOver 70% of debt is hedged or 

fixed until 2019 

Debt Maturities 

Hedging structure 
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H1 2015 
EARNINGS 

 

 

Livingstone  I ɀ Brussels (BE)  


