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©2014 HIGHLIGHTS

. Strategic rebalancing of the property portfolio towards healthcare:

- Sale of offices for 8488

- First healthcare acquisition in Germanye (\)

- Strengthened healthcare position in the Netherlands ¢¥ o

- Continued investments in healthcare facilities in Belgium and Frame@&)M

. Pro-active office portfolio management has paid off

- Office reconversions: successful sales oModuwe34 and Livingstone | apartments
. Longterm letting of renovated Livingstone Il (17,700m?2)
L 72% of 2014 risk secured and total lettings/renegotiations of 54,400m?2 of offices

. Balance sheet optimisation

- Debt ratio well under 50%: now at 48.1%
- Reduction of cost of debt from 3.9% to 3.4%

- Adoption of new SIR/GVV (BREIT) regime
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¢1. COMPANY PROFILE

Egmont office building; BrusselBE)
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® ABOUTCOFINIMMO
- R |
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1996

Adoption of

B-REIT status
1983
Establishment
of the company ﬁi?gtsacquisition
(e6M capital) of healthcare

e (R property

Cofmlmmo in Belgium

. 2007
i NYSE Sale and leaseback
EURONEXT of 1,068 pubs
1994 with ABInBev
Listing on the
Brussels Stock
Exchange
1999
Internalisation 2011
of property Sale and leaseback
management for of 283 insurance
offices agencies
with MAAF

2008
First acquisition
of healthcare
property

in France

2012

First acquisition
of healthcare
property in the
Netherlands

2013
Reconversion of 2
office buildings
into apartments

®OVER 30 YEARS OF EXPERIENCE

2014
First acquisition of
healthcare
property

in Germany
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OINVESTMENT STRATEGY
Strategic focus

Healthcare properties Office properties

- Acquisitions in new markets - Maintain a critical size

(namely the Netherlands & Germany) _Proactive asset management

- Greenfield projects in more mature : :
) - Renovation and reconversion progra
markets (Belgium and France)
- Arbitrage
(Disposals if high concentration of ris

or if possible realisation of gains)

- Further diversification per country, pe
medical specialty and per operator

driven by demography ¢ driven by economic factors

Opportunistic investments

L Property of distribution networks J L Publicprivate partnerships J

o . . (=
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®INVESTMENT OBJECTIVES

Further dilution of office segment in favour of
healthcare segmentoffering long term cash flows

Evolution of portfolio compositiok0052016
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®RISK PROFILE

Moderate risk profile > sustainability of earnings

Cofinimmo
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® THECOFINIMMCBHARE (1)

High visibility among institutional investors
& sound dalily liquidity

- Market capel.7 billion at 31.12.2014
. Number of shares: 18,025,9Q8.00% free float m Sovereign  Treasurys Insurance
- Major indexes: Bel20, EPRA Europe, GPR 250 funds B S, OIS
. Me3 traded daily on averagé&/elocity: 49%

CofinimmoEPS, DPS & pawyt ratio:
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... - 84%
82.1%

80% H  Non
—+ 76% identified
—1 700 68.1%
- 68%
- 64%

60%

2010 2011 2012 2013 2014
s EPS DPS eeceee Payout ratio

B |nvestment
funds
22.1%
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® THECOFINIMMCBHARE (2)

2014 Cofinimmototal return: 14.3%

130

120 A F

110 | —‘A'A

100 v LN\f

90

80 T T T T
31/12/2013 31/03/2014 30/06/2014 30/09/2014 31/12/2014

—COFB TF ——Bel20 TR indey ——EPRA Europe TR ind:

. (R
Cofinimmo

together in reel ssiary

11 2014 RESULTSROADSHOWRESENTATION



o 2 u P O RT F O L I O Park Lane office park Brussels (BE)

home Moyesc Vedrin (BE)
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®PORTFOLIO AT 31.12.2014

1stlisted property company in Belgium,
with a total portfolio, in fair value, of M3,199

Portfolio breakdown by segment.  Portfolio breakdown by location:

m Others

B Property of

B France
15.4%

distribution
® Netherlands
7.1%
Germany
0.4%
B Healthcar
] i .
real estate ZTSSS ® Belgium
40.3% 70 77.2%
Cofinimmo™
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® AVERAGE RESIDUAL LEASE LENGTH

Average residual lease length of 11 years,

well above European peers

30
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25
21.4
20
15.8
15 137
12.0 11.0
10
6.1 7.1
' _ I I
’ Offices IHeaIthcare Blé Healthcare DIIE Healthcare FFIE Healthcare Nll Pubstone | Cofinimurll Others | Total |
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®PORTFOLIO YIELDS AT 31.12.2014

Gross yield: 6.9%
Net yield: 6.5%

Stable yields Investments in specialized segments
over the past 5 years: with lower spread
between gross & net yield:
8,0% 7 7.6%
7,0% 7,0% 7,0% 7,0% 6.9% 7,0% - 6.7  6.3% -
» = C -— 6 0% | 270
5,0% -
4,0% -
3,0% -
2,0% -
. . . . . 1,0% -
2010 2011 2012 2013 2014 0,0% -

Offices Healthcare Distribution Others Total

—B— Gross yield
B Gross yield m Net yield
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®PORTFOLIO VALUATION AT 31.12.2014

Portfolio diversification offers stable valuation:
-0.2% In 2014 on a likéor-like basis

Unrealised gain/loss 2014

on a likefor-like basis (in %)
Offices -1.3%
Healthcare 0.8%
Distribution networks -0.2%
Others* 5.6%
Total -0.2%

* Mainly a police station and a sport & leisure centre.

Evolution of portfolio investment value (ind\t

- N

Portfolio at Investments Divestments  Write back of lease  Change in Portfolio at
31.12.2013 payments sold investment value 31.12.2014

.. (=
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0% -

Offices90.4%

®OCCUPANCY RATE

Resilientoccupancyrate: 95.2%6

Property of distribution

Healthcare real estate  Networks98.4%
99.1%

Others99.8%

Total95.2%
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©®MAIN TENANTS

Top 10 tenants

ABInBev

15.8%
16% - ’

14.1%
14% -
] M
12% 3 KORIAN MEDICA
9.8%
10% -
8% -
5.6% 5.5%
6% 1 4.6% 4.5%
' 1%

4% - 3.7 3.6%

2.2%
|
O% T T T T T T T T T 1

Korian/Medica AB InBev  Armonea BE publ. Axa Intl. Public Orpea Senior Assist  MAAF IBM

LA

sector sector

(RgA N
ViE CONTINUE AVEC Nous _
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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
http://www.beraternews.net/wp-content/uploads/2014/10/ibm-logo.jpg

©2.1. THE HEALTHCARE SEGMENT

Nursing homeDe Mouterij - Aalst(BE) mhomoamiaan; Tremelo (BE)
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®THE HEALTHCARE MARKET (1)

Simplified undamentalsper country

Belgium & France Germany & the Netherlands
- -
Barriers to
entry
Market
consolidation

2014 RESULTSROADSHOWRESENTATION
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®THE HEALTHCARE MARKET (2)

Growth potential for Cofinimmo
per country and per segment

- -

Care market

ZPiit| MODERATE  MODERATE HIGH HIGH
disabled people, growth growth growth growth
revalidation, potential potential potential potential

psychiatry,...)

L Y - Yy - y - 4
Cure market HIGH
(hospitals, acute grovvth
care clinics, medical el
office buildings,...) potentia
o

Cofinimme
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®HEALTHCARE PORTFOLIO AT 31.12.201

Fair value of healthcare portfolio: 1,289

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

Healthcare portfolio breakdown Healthcare portfolio breakdown
by location: by medical specialty:
Netherlands Disabled Care o

6.0% Faciliies ™ Revalidation

H Germany 0.2% Clinics o
0.9% 10.5% ™ Psychiatric

B Assisted Living Clinics

2.8% 3.6%

Acute Care

Clinics

0.3%

B France
29.%% Belgium

63 7% B Elderly Car

Facilities
82.60%

.. (=
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®HEALTHCARE PORTFOLIO AT 31.12.201

A portfolio rented to firstrate operators

40.7%6

25. 2%
0
11.1% 9.6%
7.0%
. 2.3% 1.7% 1.4% 1.0% .
T T T T - T _ T T— ! — ' I

Korian/Medica Armonea Orpea Senior Assist Inicéa Bergman Le Noble Age Celenus Others

Average lease length of healthcare portfolio: 16.3 years

23
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®ACHIEVEMENTS IN THE NETHERLANDS

Strengthened position in the Netherlands: 76 mvested In 2014

Acquisition of 1&ssets (of which 5 construction projects)
Acquisition price: I71.9- 15y leases Yield: 7.46%

-~

"
P

11 operatorsDomus European 3 types of care:

Care Residencellagnus, Elderly care
Martha Flora, Philadelphia Disabled care
Zorg StichtingASVZStichting Psychiatry

Elisabeth StichtingElos
StichtingJP van den Bent,
StichtingLeger desleils
StichtingSozorg Stichting
ZorggroepNoordwestVeluwe

Reconversion of office building in eye
care clinic; Budget: M2.5
25y lease to BergmanYield: 7.79%

Reconversion of office building in e

& skin care clinic Budget: M2.5
25y lease to Bergman

Yield: 7.83% 50 km

Acquisition of land for medicaffice
building - Budget Me4.5
25y lease to SGEYield: 7.50%

stepmap.com@

.. (R
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Acquisition of a revalidation clinjcAcquisition price: ;&10.9
25y lease witlCelenus

Yield:7.64%

®ACHIEVEMENTS IN GERMANY

First step in Germany: k1 invested in 2014

100 km

....

slepmap.com@
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New construction of 116 beds & 12

service flats Budget: M13.9
27-y lease with Senior Assist
Yield: 6.85%

New construction of 80 beds

= & 29 service flatsBudget: M12.8
gl 27-y lease witlArmonea

Yield:6.65%

@ ACHIEVEMENTS IN BELGIUM,3 ivested

In development projects
In Belgium in 2014

Renova{tion & extension of 42 beds

Budget: M4.9
27-y lease wittKoriariMedica
Yield: 6.45%

Extension of 20 beds

26

New construction of 162 beds Budge.t: MZ.S .
Budget: M 18.8 27-y lease with Senior Assist
27-y lease withPArmonea Yield: 6.65%
Yield: 6.50% 20km stepmap.com@
. . =
Cofinimmo
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® ACHIEVEMENTS IN FRANCE

Arbitrage in France:
net divestment of Me42 in 2014

Acquisition of construction to be
renovated &xtended into 60 bed
facility - Budget: M5.2
12-y lease wittHandrac Yield: 7.5%

Extension of 12 bedsBudget: M1.5
Let toOrpea

+ Disposals:

Sale of mature, vacant or
non-strategic healthcare
assets

In 2014, disposal of 7
healthcare assets
in France for M46.8, in

Renovation & extension 8fbeds . -
line with investment value

g

Budget: M 1.3
New 12y lease withKorian ik stepmap.com (&)
Yield: 6.5%

Cofinimmo ™
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THE OFFICE SEGMENT

Office building LoWet57 ¢ Brussels (BE)
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®BRUSSELS OFFICE MARKET UPDATE

Vacancy evolution (2004-2014) Source: CBRE Reconversion (2004-2014) Source: CBRE
15% 160,000 m?
WGodsA ™ GodeB  ®Grode C [ {140,000 m?
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S S 822
New supply and pipeline (000s sq m, LHS) and office Prime and weighted average rents (EUR / sq m / year)
stock (m sq m, RHS)
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®OFFICE PORTFOLIO AT 31.12.2014

Fair value of office portfolio: M1,312
Mainly Brussels CBD and decentralised area

Office portfoliobreakdownby location:

B Other regions

Second office market 3

in Belgium 1, ™ Antwerp
5.0%

B Brussels CBD

Brussels 32.6%
Periphery/ - Driven by presence of EJ
Satellites \ Belgian federal and

10.8% regional institutions

Favourable tax regime

Opportunities for
- reconversions into

O identi
Brussels residential/healthcare

Decentralised”
43.0%

. . (=
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®DIVESTMENTS IN THE OFFICE SEGMER

Office disposals for [M488in 2014 O e

Let until 2031

o Occupied by the Belgian
- Sale of the North Galaxy buildingBrussels North Ministry of Finance

District
- Price agreed for building:eM75, 22% above acquisitiori
value (M390 in 2005).
- IRR: 15% when including the financing mode of the
acquisition (sale of lease receivables)
- IRR: 7% on an unleveraged basis.
. Main consequence:
Reduction of office share in total portfolio
45.6% at 31.12.201-3 41.0% at 31.12.2014

- Sale of theMontoyer 14 buildingg Brussels CBD
- Price agreed of K3, above investment value

.. (=
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