
1 

Cofinimmo Q1 2012 
Results 



ÅCofinimmo Today 

 

ÅOperating Performance 

 

ÅPortfolio  Composition 

  

ÅFinancial performance 

 

ÅFinancing Activities 

 

 

 

Q1 2012 Results 

2 



ÅCofinimmo Today: 
ɀCofinimmo in a nutshell 

ɀInvestment Strategy 

ɀTrack record 

ɀExecutive Committee 

 

ÅOperating Performance 
 
ÅPortfolio  Composition 
  
ÅFinancial performance 
 
ÅFinancing activities 
 

 
 

Q1 2012 Results 

3 



Å Leading Belgian listed Real Estate Investment Trust (REIT) exposed to: 

Å the office  property market in Brussels, 

Å nursing homes in Belgium and France, 

ÅDistribution  property  networks in Belgium , France and the Netherlands, 

ÅPublic-Private Partnerships in Belgium. 

 

Å Total portfolio  fair value of > Ή3 billion  

 

ÅSICAFI status in Belgium and SIIC status in France 

  

Å Internal real estate management platform with  110 employees 

 

Å Total market capitalisation at 31.03.2012: Ή1.5 billion 

 

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

Cofinimmo diversification strategy aiming at lengthening the portfolio average lease maturity 



Track record 
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1983 1994 1996 1999 2005 2007 2008 2012 2011 

 
Establishment 

of the company 
(Ή6M capital) 

 

 
Listing on  the 
Brussels Stock 

Exchange 
 

 
Adoption of Sicafi 

status 
 

 
Internalisation 

of property 
management 

 

 
First acquisitions of 

healthcare 
properties 
in Belgium 

 

 
Sale and leaseback 

operation 
with AB Inbev 

 

 
Acquisition of 51 

healthcare 
properties 
in France 

 

 
Sale and leaseback 

operation 
with MAAF 
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Executive Committee 

Jean Edouard Carbonnelle 
Chief Executive Officer 
 
Joined Cofinimmo in 1998 

Xavier Denis 
Chief Operating Officer 
 
Joined Cofinimmo in 2002 

Françoise Roels 
Secretary General & Group 
Counsel 
 
Joined Cofinimmo in 2004 

Chief Financial Officer 
 
To be appointed 
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Portfolio spread 

Key player in the Brussels office market 
 
1st elderly/healthcare property owner in Continental 
Europe 
 
2 distribution property networks in sale & lease 
back: pubs (AB Inbev) & insurance agencies (MAAF) 
 
Growing international presence 

Target to decrease office portfolio down to 40% 
by dilution or divestment 
 
Target to increase NH segment up to 40%  in a 2-
3 years horizon 
 
Sales & lease back opportunities in distribution 
networks 
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91.35 

95.34 

5.6 

11.3 

3,189.4 

31.12.2011 

Residual lease term in years - Office portfolio (years) 

95.15 Occupancy rate - Total portfolio (%) 

90.76 

11.6 

3,222.9 

31.03.2012 

Occupancy rate - Office portfolio (%) 

Residual lease term in years - Total portfolio (years) 

Portfolio of investment properties - Fair value (x Ή1,000,000) 

6.1 

Residual lease term of the total portfolio at 11.6 years, above European peers 
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Global portfolio performance 

 
Average residual length until 1st break option of 

11.6 years 
Solid and high quality tenants 

Total 
11.6 

Offices 
6.1 

Nursing 
Homes BE 

23.2 

Nursing 
Homes FR 

8.1 

Distribution 
Property 
Network -
Pubstone 

18.6 

Distribution 
Property 
Network - 

MAAF 
9.4 

Others 
11.7 
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Main clients in contractual rents   
    
Master tenant Share of rent 
AB INBEV 13.6% 
BELGIAN STATE 11.4% 
KORIAN 9.0% 
ARMONEA NV 7.1% 
SENIOR LIVING GROUP NV 7.0% 
TOP 5 tenants 48.1% 
International public sector 6.2% 
AXA Belgium 5.1% 
MAAF 3.6% 
SENIOR ASSIST 3.1% 
ORPEA France 2,6% 
TOP 10 tenants 68.6% 
TOP 20 tenants 79.5% 
Others 20.5% 
Total 100.0% 
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Portfolio Valuation 

+0.83%  - Belgium 

+1.08%  - France 

+0.02% 

+0.14% 

+0.77% 

+0.92% 

-0.87% 

Unrealised 
gain/loss  
2012 (3m) 

Total portfolio  

Others 

DPN 

Nursing  homes  

Offices    

 Positive revaluation of total portfolio on 31.03.2012: 
Ή0.6 million (+0.02%) 

ÅPositive effect of indexation in the valuation of nursing 
homes (+ Ή10.2 million) 

ÅPositive valuation of MAAF insurances branches and 
Pubs ( + Ή3.9 million) 

ÅNegative revaluation of office portfolio (- Ή 13.5 million) 

ɀ Devaluation of Livingstone I-II and Science 15-17, 
2 office buildings in the Brussels area which are expected 
to undergo a heavy renovation as from 2012 and 2013. 

ɀ Over-renting due to past indexation of lease contracts 
now coming to an end. 
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Yields 

Stable yields for nursing homes segment 

Cofinimmo is investing in segments  with lower property costs 

Gross Yield Gross Yield  Gross Yield  Gross Yield  Gross Yield  

1Q 2012 2011 2010 2009 2008 

Offices 7.74% 7.54% 7.44% 7.44% 7.18% 

Nursing homes 6.28% 6.28% 6.28% 6.45% 6.24% 

- Belgium 6.14% 6.11% 6.10% 6.15% 5.94% 

- France 6.50% 6.52% 6.54% 6.83% 6.59% 

DPN 6.63% 6.70% 6.61% 6.55% 6.51% 

Others 7.42% 7.43% 7.15% 7.12% 7.19% 

Total portfolio  7.04% 6.98% 6.98% 7.06% 6.88% 

  Nursing       

Offices homes DPN Others Total 

Gross yield 7.74% 6.28% 6.63% 7.42% 7.04% 

Net Yield 6.99% 6.22% 6.54% 7.38% 6.65% 

Delta -0.75% -0.06% -0.09% -0.04% -0.39% 
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Offices: overview 
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Offices mainly situated in Brussels with 40% located 
in Brussels CBD 

Total aboveground area: 787,493m² 
Fair value at 31.03.2012: Ή1,544 million. 
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Offices: overview 

Over 35% of the office portfolio  is rented 

to national and international  public 

authorities. 

Average lease maturity of office portfolio 

stands at 6.1 years, offering protection 

from yield shifts in the office market. 

Office occupation rate stands at 90.76%, 

outperforming the Brussels office 

market  at 88.1% (source DTZ) 
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Offices: renovations 

Science 15-17 (20,000m²) 
Creation of a multi-functional building:  

Å lower floors: commercial or cultural activities, 
Å upper floors: office space. 

Works will start after the departure of the current tenant (European Commission). 
They should extend over the years 2013-2014. 

Woluwe 34 (7,000m²) 
Reconversion of the building from offices to housing, leaving 
the possibility to create retail outlets or limited office areas on the 
ground floor. 
Total budget: between ϵ10 million to ϵ12 million, VAT excluded. 

Livingstone 1 & 2 (33,000m²) 
Å Redevelopment of the Livingstone 1 property into a 
residential building, in order to meet the need for housing 
identified in the area. The works are scheduled to start in 
Q3 2012. 
Å Complete renovation and restructuration of the 
Livingstone 2 office building. The works are scheduled to 
start in Q2 2012. 
Å Total budget: between ϵ40 and ϵ45 million, VAT excluded. 

Creation of properties with a sustainable construction and low energy consumption. 
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Offices: market indicators in 1st quarter 2012 
Availability is decreasing at a slow pace: vacancy 
ratio is at 11.9% down from 12.9% a year ago 

Office speculative supply is decreasing 

Prime rents and average rents are stabilizing Letting activity remains weak with low take up 



19 

Offices 

Omega Court - Brussels Loi 56 - Brussels Serenitas - Brussels 

Meeus 23 - Brussels 
North Galaxy - Brussels Souverain 23-25 - Brussels 
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Nursing homes: overview 
118 properties, accounting for 12,500 beds: 7,700 in Belgium & 4,800 in France 

Total aboveground area: 577,532m² 
Fair value at 31.03.2012: Ή1,116 million. 



21 

Nursing homes: overview 

Market: 

Significant potential due to demographic trends 

Strict authorisation and accreditation system, 

constituting a high barrier to entry 

Revenues from operators guaranteed by social 

security: 50% in Belgium and up to 30% in France 

Attractive residual value and redevelopment potential 

at end of lease 

Cofinimmo: 

Long-term contractual relationships: 27 years in 

Belgium  and 12 years in France 

Fixed rents from operators, indexed annually 

Credit risk on operator groups, not on individual units 

Mostly triple net leases or limited maintenance 

obligation 

In-house Project Management department specialised 

in this segment 


