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Cofinimmo FY 2013 Results 

0.  COMPANY PROFILE 

 

 Cofinimmo in a nutshell 

Global Strategy 

 Differentiation Profile 
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Cofinimmo in a nutshell 

Leading Belgian listed Real Estate Investment Trust (REIT) 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 

Total portfolio fair value of > Ή3 billion  

SICAFI status in Belgium, SIIC status in France and FBI status in the Netherlands 

Internal real estate management platform with 110 employees 

Total market capitalisation at 31.12.2013: Ή1.6 billion 

Included in major indices: BEL20, EPRA Europe and GPR 250 
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Global strategy 

Asset  Rotation Investment opportunities Balance sheet optimisation 

1 2 3 

Reduction of Office segment 
down to 40% 

Reconversions to residential 

Upgrade of existing 

office portfolio  

Investments in Healthcare 
real estate in existing and 

new markets 

New Property of Distribution  
Networks 

Purpose-built facilities for public 
authorities 

Regular access to capital 
markets 

Financing accretive investments 
with debt and equity 

Debt ratio target < 50% 

Balanced portfolio with moderate risk profile 
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Differentiation profile 

Access to diversified healthcare properties across 3 core markets: Belgium, France and The Netherlands 

Access to  sale & lease back transactions through Property of Distribution Networks 

Access to purpose-built facilities  for public authorities (PPPs) 

#ÏÆÉÎÉÍÍÏȭÓ differentiation strategy allows investors to access specific types of portfolios that 
can not be replicated individually. 

http://www.google.be/url?sa=i&source=images&cd=&cad=rja&docid=JHXcyi7uMy7kfM&tbnid=bf_bHVGBdAmSaM:&ved=0CAgQjRw&url=http://www.rive2013-ales.fr/?page_id=491&ei=yo-lUsiUCOGs7QaeoIDoAg&psig=AFQjCNEmamcZftI1ikKx26bxZgbewFx7Eg&ust=1386668362192698
http://www.google.be/url?sa=i&source=images&cd=&cad=rja&docid=kTD9ZOFhDVCBZM&tbnid=T0bHjsqDw_SAvM:&ved=0CAgQjRw&url=http://www.beersearchparty.com/pdx-to-lax-via-abv/&ei=_o-lUvDvNqn17Aaa5YGwAg&psig=AFQjCNFCn3_BcmDi_YenRVVvFeksNeJV6A&ust=1386668414983842
http://www.google.be/url?sa=i&source=images&cd=&cad=rja&docid=PuB1V3YOpCCYmM&tbnid=1sBV7ysgKwuCBM:&ved=0CAgQjRw&url=http://infogones.com/reference&ei=K5ClUqKSC8Sw7Qbhj4GABA&psig=AFQjCNE_1SSbXtK3ACRqkcv0MQ59daW1CQ&ust=1386668459244059
http://www.google.be/url?sa=i&source=images&cd=&cad=rja&docid=yqPKIgU7xffBTM&tbnid=dzw_hi4EfO8bUM:&ved=0CAgQjRw&url=http://fr.wikipedia.org/wiki/Korian&ei=aZClUuzmA8KM7Aaf1ICAAw&psig=AFQjCNElY0ikNNuL7kaj-HORHB4ZiX-IMA&ust=1386668521131424
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Cofinimmo FY 2013 Results 

1. KEY FIGURES 

 

Portfolio at 31.12.2013 

Portfolio residual lease term & 

occupancy rate 

Solid tenants base 
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Portfolio at 31.12.2013 

Total portfolio in fair value: 3,347.0 million  
Unrealised gain/loss: -0.78% (LFL) 

Net Yield: 6.55% 

Diversified portfolio in Belgium, France and 
Netherlands 

    

Unrealised 
gain/loss 

2013  

Offices -2.54% 

Healthcare real estate 0.81% 

  Belgium 0.82% 

  France 0.70% 

  Netherlands 3.05% 

Property of distribution networks 0.49% 

  Pubstone 0.30% 

  Cofinimur I 0.99% 

Others 1.23% 

Total -0.78% 

Gross yield Direct Costs Net yield 

Offices 7.77% 0.99% 6.78% 
Healthcare real estate 6.31% 0.02% 6.29% 

PDN 6.61% 0.14% 6.47% 
Others 7.06% 0.30% 6.76% 

Total 7.03% 0.48% 6.55% 

45.6% 

36.7% 

15.9% 

1.8% 

Offices 

Healthcare real estate 

Property of distribution 
networks 

Others 

15.8% 

5.0% 

79.2% 

France 

Netherlands 

Belgium 
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Portfolio residual lease term 

Average residual lease length 
per segment 

Residual lease term of 11.6 years at 31.12.2013 above continental European peers 

Offices 6.9 

HC BE 
 21.7 

HC FR 
 7.0 

HC NL 
 13.7 

PDN 
Pubstone 16.8 

PDN 
Cofinimur I 7.8 

Others 13.0 
Total 11.6 
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Solid tenants base 
Breakdown of top 10 tenants representing 71% of the contractual rents 

AB Inbev, who rents the entire Pubstone portfolio, is still the largest tenant... until the closing of 

Korian/Medica merger. 

The public sector (both Belgian and international) represents 17% of rents. 

Tenants in the healthcare market are well represented : 

Korian/Medica (1) is the largest player in the European healthcare market with more than 60,000 beds in operation and is 

listed on the Paris Stock Exchange. 

Armonea is the 1st nursing home operator in Belgium with more than 30 years of experience. 

Orpea is one of the largest players in Europe with 40,000 beds and is listed on the Paris Stock Exchange. 

(1) In November 2013, Korian and Medica announced their plan to merge to create the European leader of the care sector 
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AB Inbev Belgian 
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Korian Medica Armonea Axa Belgium Intl. public 
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ORPEA MAAF Senior Assist 
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Cofinimmo FY 2013 Results 

2. 2013 OPERATIONAL EVENTS 

 

Brussels office market update 

Office renovation & reconversion  
projects 

Office  portfolio management 

#ÏÆÉÎÉÍÍÏȭÓ activities in healthcare 
segment 

Investments in Healthcare segment 

Property Distribution Networks and 
000ȭÓ 
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Brussels office market update 
Office rents continue to stagnate (economic rents at Ή150/ m²) Brussels vacancy rate stands at 11.08% 

Office projects at risk remain limited  
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80,000 m² office space reconverted in residential in 2013 

Over 500,000m² reconverted since 
2008 
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Office portfolio management 

Despite a gloomy Brussels office market, leasing activity and portfolio quality remain strong 

#ÏÆÉÎÉÍÍÏȭÓ office portfolio:   

Resilient leasing activity of 107,460 m² in 2013*, representing Ή55.5 million guaranteed net revenues  

Public tenants represent 35% of the office portfolio making rental incomes very stable 

LFL rental growth at  1.7%, above inflation (Belgian CPI estimated at 1.3% for 2013) 

Office occupation rate at 91.2% above Brussels office market (88.9%, source CBRE) 

 

* Includes 41,307 m² of  unexercised resignations  

 19.812 m²  

 18.901 m²  

  27.440 m²  

Lettings renegotiations extensions 

66,150 m² office space 

 let in 2013   
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Office renovations/reconversion projects 
Major redevelopment projects represent  15% of office portfolio in fair value   

 

Woluwe 34 -after works  Livingstone  - after works  Science 15-17 - after works  Souverain 23-25 ɀ before works 

Asset Location Acquistion 
Surface 
(in m²) Project Status 

Livingstone I CBD 2002 17.000 
Reconversion into 

residential 
Sales agreements and 
reservations for 50% 

Woluwe 34 Decentralised 1996 6.700 
Reconversion into 

residential 
Sales agreements and 
reservations for 74% 

Livingstone II CBD 2002 17.000 
Renovation of 

offices 
Active commercialisation 

Science 15 CBD 2001 17.700 Renovation of 
offices 

Permits  to be delivered in Q1 
2014. Renovation will be 
launched when tenant found 

Souverain 23- 25 Decentralised 2001 56.800 
Renovation 

Reconversion 
Project will be launched by 
stages as from 2014 

Residential  
for sale 

Offices 

Ten Reuken plot to  
 be developed in 
residential for sale 


