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O9H1 2015HIGHLIGHTS

L Pursuing growth in healthcare in line with strategy:

A €82 million of new investments in Healthcare segment in H1 2015

A Healthcare segment represents now 43.4% of the total portfolio vs. 39.5% for offices
. Office segment is resilient :

A Total lettings/renegotiations of 24,000m? of offices represertitty3 million of

guaranteed revenues - _
A Reconversions of offices in residential are completed and 100% of the units sold

- Timely access to capital markets:

A Private Placement of bonds fdr90 million

A Successful capital increase with preferential rights 286.4 million
- Optimizing financial structure:

A Debt ratio down to 43% o
A Cost of debt reduced to 2.8% and average debt maturity increased to 4.5yr

A S&P rating upgrade from BB8 BBB (stable outlook)
- Solid financial results:

A Net current result (excl. IAS 39835 (vse3.39 at 30.06.2014)
A Current cash flow per share3.06 (+12% compared to 2014)
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@ STRATEGKOCUS

Drivenby

el Al ealthcarereal estate

in Europe

wAcquisitions in new
markets (namely the
Netherlands &
Germany)

wGreenfield projects in
more mature markets
(Belgium and France)

wrFurther diversification
per country, per
medical specialty and
per operator

Drivenby

economics

Offices in Brussels

wComprehensive &
pro-active local
operating platform
wRenovation
programs to
upgrade the quality
wReconversion to
alternative usages
wArbitrage within a
portfolio kept
above critical size

[

markets and a constant commitment to efficiency

Managed by a 115 people strong team with a deep knowledge T
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?RISKPROFILE
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/ duration
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95.5% 43%

Debt ratio

Occupancy
rate

Livingstone | building Brussels (BE)
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®PORTFOLIO AT 30.06.2015

Fair value of total portfolio:€3,274 million

Portfolio breakdown by segment: Portfolio breakdown by location:

B Property of B Others B Germany
distribution 1% m Netherlands 2%

networks 7%

16% B Healthcare

real estate

43% ® France

15%

Belgium
76%

Cofinimme



9 AVERAGE RESIDUAL LEASE LENGTH

Average residual lease length of 11 years,
well above European peers
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®PORTFOLIWIELDAT30.06.2015

Stable yieldsacross segments in H1 2015
Gross yield: 6.9%/Net yield: 6.4%
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Healthcare Offices Distribution networks Total
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3.600

3.400

3.200

3.000

Portfolio investment value:+2.3%
Portfolio valuation on a LFL basif:3%

Evolution of portfolio investment value (ind\t

98

3.32¢

Portfolio InvestmentDivestmentsWriteback Change in Portfolio

investment
value at
31.12.2014

of lease investment investment
payments  value value at
sold 30.06.2015

1,0%

0,5%

0,0%

-0,5%

-1,0%

-1,5%

-2,0%

Unrealizedyain/losson a LFL basi:

PORTFOLIGROWTH: VALUATION

0.7%
. . -0.1%
Healthcare Offices Distribution T
networks A 0
=U.9570
-1.4%

11

Cuf’m\iﬂ mmaﬁ‘

I el st



@ OCCUPANCY RATE

Stableoccupancyrate: 95.5% (vs. 95.2% at 31.12.2014)
Occupancy rate for Brussels office market at 30.06.2015*: 89.9%

100%

e v — o ——
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0% -

Healthcare real estate Offices Property of distribution Total
networks

* Source: DTZ
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@ MAIN TENANTS

Top 10 tenants: 69%f rental income
1sttenant: KORIANMEDICA Group
Public sector > 10% of rental income

18%
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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
https://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAMQjRxqFQoTCOqb-q2d6cYCFQs-FAod61UEdQ&url=https://fr.wikipedia.org/wiki/Mutuelle_d'assurance_des_artisans_de_France&ei=AKmsVeqbCYv8UOurkagH&psig=AFQjCNHZCxjq2gRmWzTWcuJushBdPUilqw&ust=1437465216201758
https://www.google.be/imgres?imgurl=http://www.construction-86.fr/obj/175545-logo2.jpg&imgrefurl=http://www.construction-86.fr/poitiers86vienneconstructionprofessionnels_fiche_864_fr.html&docid=4Y72xWZcx123SM&tbnid=bewUiviaF7mXRM:&w=500&h=424&ei=rAuyVY-iKcnYU6rFgbgM&ved=0CAcQxiAwBWoVChMIj6iOlcDzxgIVSewUCh2qYgDH&iact=c
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
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O THENETHERLANDS

- Acquisition of two medical officeeenters
A Assets located iAlmere (2,380m?2) and
Voorschotern(1,320m?)
A Investmente5.7 million
A Operator: D@roep %
AmMp @SEFENI aiNRLIE S ySigs
A Initial yield: 7.45%

- Acquisition of a facility for disabled
people(Lopik)
A New construction (2,888?)
A Investment€3.3 million
A Operator: PhiladelphiZorg
AmMp @S| N aR2dzot S ySi
A Initial yield: 6.85%

RS

Medicaloffice center Almere(NL)
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9 GERMANY

- Acquisition of two highend sport and
wellness centres
A Assets located in Hamburg (7,800m?2) and™
Hanover (10,000m2) ;
A Investmente53.6 million i _
A Operator:AspriaGroup A e
Aon e@SI N GR2dz0f S ySi
A Initial yield: 7.6%

- Sport and wellness facilities located Iin
prestigious locations

- Extension of healthcare operations in
Germany with high quality partner

AspriaJhlenhorst Hamburg DE)
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® PROJECTHELIVERIHS BELGIUM

- DenBrem
A Nursing home located Rijkevoorsel
A Extension: +36 beds
A Operator:Armonea
AHTESENI GGNRALE S ySié
A Delivered in Q1 2015
A Investmente3 million
A Initial yield: 6.30%

- Maison Saintlgnace
A Nursing home located in Brussels
A Renovation DenBrem Rijkevoorse|BE)
A Operator: Senior Assist
AHT@SI NI aGNRALIE S ySié¢ tSIas
A Delivered in Q2 2015
A Investment€0.8 million
A Initial yield: 6.28%

Cofinimme
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SEGMENT
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ACTIVITN H1
2015




@OFFICE PORTFOLIO ACTIVITY

Good resilience of the office portfolio
90.8% occupancy rate (vs. 90.4%031.12.2014)
Arbitrage opportunities

- Letting activity

A During the first 6 months of 2015, Cofinimmo signed lease&{000m?of office
space, i.e€16.4 million of guaranteed revenues, net of ek periods.
A Occupancy rate &0.8%(above Brussels office market)

. Divestment

A Sale of thdParabolebuilding; Brussels CBD
A Price agreed of5.5 million, above investment value

Cofinimme
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9 OFFICE RECONVERSIONS PROJECTS

L Reconversion of obsolescent offices into other
uses, offering better capital recovery than

renovations as offices

. Reconversion in residential (24,06G@m)

A Reconversion works fovYoluwe34 and
Livingstone | buildings have been delivered in H1
2015

A 100% of the residential units sold

A Proceeds received in H1 2034 million

- Reconversion in healthcare property (7,080m)

A Reconversion diVoluwe106-108 office building
into a nursing home

A Investmente13 million

A Signature of a 27 years long lease with the
healthcare operato¥ivalto

A Planning permission under progress

A Yield on cost (book value + works): 5.88%

A Expected delivery date: Q3 2017

Woluwe 347 Brussels (BE)
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FINANCIAL
RESOURCES -

CONTINUOUS
BALANCEBHEET
OPTIMISATION

Woluwe 34z Brussels (BE)



@TIMELY ACCESS TO CAPITAL MARKETS

- Private Placement foe190 million:
A 7yr bond
A Fixed coupon of 1.93%

In Me: Bonds
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@TIMELY ACCESS TO CAPITAL MARKETS

- Successful capital increase with preferential rights &285.4 million:
A Issue price €95 per share

A Dividend entitlement from 13.05.2015

A 1 new share for 6 existing shares

A 84.3% taken by existing shareholders

A Market capitalisation after the rights issuees 2>billion

In Me: EqUity
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Contribution in kind of asset: ® Sale of treasury share B Stock dividend ®Rights issue
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°FINANCIAL DEBT

- Diversified sources of funding with debt

capital market (69%) and credit facilities

(31%)

- Proactive management of credit lines:

A Extension of several credit linies a total 207
amount ofe297 million

A €959.9 million available under committed
credit lines

- Rating upgrade by S&P from BB BBB

for the long term and from A3 to A2 for

the short term (stable outlook)

Debt breakdown
(€1,464 million):

W Bank facilities

Non convertible
bonds & LT

commercial paper
m Convertible bonds

Shortterm
410 commercial paper &
28% others

Cofinimme
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Debtratio
Average debt (in MEUR)

Average cost of debt
Average debt maturity (in
years)

ICR éxcl hedging
restructuration)

43%
1,463.¢
2.8%

4.5

3.81

48%
1,593.¢
3.4%

3.4

3.26

©® SOLID FINANCIAL RATIOS

Decreasingverage cost of debt &
increased average debt maturity

In % Inyr
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. Active management oflebt

maturities:

A 2015 and 2016@lebt maturities
are 100%efinancedand 68% of
2017 havealreadybeen
refinanced

A Averagedebt maturity increased
to 4.5yr (vs. 3.4yat 31.12.2014

- Optimizationof hedging

structure:
A Cancellatiorof floors options for
€200 million ¢trike 3%)
A Over 70% odiebtishedgedor
fixeduntil 2019

100% ~

T

80%

60%

40%

20%

0%

®DEBT MATURITY & HEDGING STRUCTU

DebtMaturities

In MEUR
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H1 2015
EARNINGS

Livingstone Iz Brussels (BE)



