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2017 Highlights 
FINANCIAL RESULTS IN LINE WITH 2017 FORECAST AND CONFIRMATION OF 2017 DIVIDEND

SOLID OPERATIONAL PERFORMANCE

2018 FORECAST

ω Net result from core activities ςGroup share: 6.53 EUR/share at 31.12.2017 (vs. 6.40 EUR/share in 2016)
ω Net result ςGroup share: 6.45 EUR/share (vs. 4.64 EUR/share in 2016)
ω /ƻƴŦƛǊƳŀǘƛƻƴ ƻŦ нлмт gross dividend, payable in 2018: 5.50 EUR/ordinary share

ω wŜŘǳŎǘƛƻƴ ƻŦ cost of debt: 1.9 % in 2017 (vs. 2.4 % in 2016) 
ω !ǾŜǊŀƎŜ debt maturity:  4.7 years (vs. 4.8 years at 31.12.2016)
ω {ǘŀōƭŜ debt ratio: 43.8 % (vs. 43.7 % at 31.12.2016)

ω Gross rental revenuesup by 0.7 % over the last 12 months (-0.1 % on a like-for-like basis)
ω Portfolio valueup by 4.2 % over the last 12 months (+0.3 % on a like-for-like basis)
ω wŜǎƛƭƛŜƴǘ occupancy rate: 94.6 % at 31.12.2017 (vs. 94.5 % at 31.12.2016)

FINANCING ACTIVITY ςMAIN ACCOMPLISHMENTS

ω Committed investment pipelinefor 2018-2020: 193 million EUR, of which 75 million EUR in healthcare, 48 million 
EUR in offices reconstructions/renovations & 58 million EUR in office conversions into apartments to be sold
ω 2018 Forecasted net current result from core activities ςGroup share: 6.54 EUR/share
ω 2018 Forecasted gross dividend, payable in 2019: 5.50 EUR/ordinary share

INVESTMENT ACTIVITY - MAIN ACCOMPLISHMENTS 

ω 2017 Investments: 137 million EUR, of which 88 million EUR in healthcare & 43 million EUR in offices
ω Medical Office Buildings: a portfolio of 9 sites acquired over the last 18 months
ω 5ŜƭƛǾŜǊȅ ƻŦ ǘƘŜ reconversion worksof an office building into a nursing home: 12.4 million EUR
ω Belliard40: Signature of two 15-year lease agreements, for almost 60 % of the office space
ω hǇŜƴƛƴƎ ƻŦ п ƴŜǿ Flex Corners®and a new Lounge®
ω Active marketing of the office buildings acquired in 2016: Avg. vacancy rate of 8 % (vs. 15 % at acquisition) 



Company
profile

MedicalhŦŦƛŎŜ .ǳƛƭŘƛƴƎ ΨOisterwijkKliniekΩςOisterwijk(NL)
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1st listed healthcare
property investor, with
pan-European combined presence
in Belgium, France,
the Netherlands and Germany

Leading Belgian listed 
REIT exposed to 
healthcare real estate (45 %)
and offices(38 %)

Total
market capitalisation:
2.3 billion EUR

Internal real estate
management platform 
> 137 employees

REITstatus in
Belgium (SIR/GVV),
France (SIIC)
and the Netherlands (FBI)

Total portfolio
fair value:
3.5 billion EUR

Office property investor
in Belgium only

About Cofinimmo

Portfolio breakdown by segment
(31.12.2017 - in fair value)

Portfolio breakdown by country
(31.12.2017 - in fair value)

Average weighted residual
lease termof the current
leases: 10.3 years

45,3%

38,1%

15,8%

0,8%

Healthcare real estate
Offices
Property of distribution networks
Others

71,5%

15,1%

9,2%

4,2%

Belgium France
Netherlands Germany
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What do our stakeholders want?

6

Shareholders:

Tenants:

Employees:

Dividends

Operate their business seamlessly

Attractive & stable employer

Stabilised assets/revenues

Total return

Premises which answer their 
rapidly-changing needs

Motivation, excitementand 
fulfilment

Innovation

Experience & professionalism

Community: Coherent & well-maintained urban 
landscape

Environmental protection& energy 
efficiency
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Stabilised assets/revenues Innovation

Diversification
(per asset type, tenant & location)

Long-term leases

Granularity

Recovery of invested capital: 
Reconversions 

LƴǾŜǎǘƳŜƴǘǎ ƛƴ Ψƴƻƴ-ǘǊŀŘƛǘƛƻƴŀƭΩ 
assets

Active asset rotation

Internal innovation think tank: 
Flexibility

Experience & professionalism

Iƻǿ Řƻ ǿŜ ƳŜŜǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜȄǇŜŎǘŀǘƛƻƴǎΚ

Project Management capabilities 
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LƴǾŜǎǘƳŜƴǘǎ ƛƴ Ψƴƻƴ-ǘǊŀŘƛǘƛƻƴŀƭΩ ŀǎǎŜǘǎ

HEALTHCARE ASSETS

13 years of experience 
145 assets

ÅStrong growth potential 

(demographics,pressure on public 

spending, professionalization of 

operators)

ÅFavourable legal environment

ÅLong-term leases

ÅFixed rents, indexed

PUBLIC-PRIVATE PARTNERSHIPS

13 years of experience
7 assets

ÅAAA tenant

ÅLong-term leases

ÅFixed rents, indexed

ÅAttractive IRR

ÅNo risk on residual value (finance 

leases)

ASSETS OF DISTRIBUTION 
NETWORKS

11 years of experience
2 portfolios

ÅAttractive acquisition prices per m²

ÅLong-term leases

ÅFixed rents, indexed

ÅMany possible alternative uses

ÅHigh granularity
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On the stock market

High visibility
& sound daily liquidity

Market cap at 31.12.2017:

2.3 billion EUR

Number of shares:

21,350,874*

Free float:

90 %

Major indices:

Bel20, EPRA Europe, GPR 250

Average volume traded daily:

4 million EUR

Velocity:

42 %

2017 Total Return:6.1 %

* Of which 42,172 treasury shares

90

95

100

105

110

31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017

COFB TR



Property
portfolio

Loi/Wet 34 office building ςBrussels CBD



Roadshow presentation ς31.12.201711

Resilient occupancy, quality tenants

LHS: Top 10 tenants (31.12.2017 - as a % of rental income)& RHS: Lease maturity (31.12.2017 - in years)

Occupancy rate (31.12.2017) 

99,2%
88,1%

97,9% 94,6%99,2%
88,8%

98,3% 94,5%

0,0%

20,0%

40,0%

60,0%

80,0%

100,0%

Healthcare real estate Offices Property of distribution
networks

Total

31.12.2017 31.12.2016

16,5%

13,5%
11,1%

5,7%
4,6% 4,2% 3,5%

3,2%
1,5% 1,4%

0,0

5,0

10,0

15,0

20,0

25,0

30,0

0%

5%

10%

15%

20%

25%

Korian AB InBev Armonea BE publ.
sector

ORPEA Intl. publ.
sector

MAAF Aspria RTL
Belgium

IBM
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Granularity 

Assetname Assettype Share of total 
portfolio

EGMONTI & II Office 3.4%
BELLIARD 40 Office 2.5 %
SOUVERAIN 23-25 Office 1.6 % 
TERVUREN270 ς272 Office 1.5 %
BOURGET 42 Office 1.4 %

TOP 5 assets 10.4%
GUIMARD 10 ς12 Office 1.4%
ALBERT Ier 4 ςCHARLEROI Office 1.3 %
SOMBRE56 ςBRUXELLES Healthcare 1.3 %
DAMIAAN - TREMELO Healthcare 1.2 %
GEORGIN2 Office 1.1 %

TOP 10 assets 16.7 %

Healthcare properties and Distribution networks highly granular:
10 largest assets represent only 16.7% of global portfolio
> Low individual capital exposure

Assettype Number of assets

Healthcare 145
Offices 85
Distribution networks 1,260
Other 3

Global portfolio 1,493

Average surface area per asset type
(31.12.2017 - in m²)

Assettype
Average

surface area

Healthcare real estate 5,200

Offices 7,800

Distribution networks 320

Global portfolio 1,230

Top 10 assetsin fair value
(31.12.2017 - in % of global portfolio)

Number of assets per asset type
(31.12.2017) 
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Long average residual lease term

Weighted average residual lease term
(31.12.2017 - in years)

Long residual lease term

> High visibility of income

Lease maturities in contractual rents
(31.12.2017 - in % of global rents)

Leasematurities Share of rent

Leasematurities > 9 years 51.4 %

Healthcare real estate 32.5 %

Distribution networks - Pubstone 13.5 %

Offices - public sector 4.3 %

Other 0.6 %

Officesςprivatesector 0.5 %

Lease 6-9 years 3.8%

Offices 2.2%

Healthcare realestate 1.3%

Distributionnetworks ςCofinimurI 0.1 %

Other 0.2 %

Lease < 6 years 44.8 %

Offices 29.6%

Healthcare real estate 11.7%

Distribution networks - CofinimurI 3.5 %

19,3

3,8

11,5

23,8

4,3

12,8

4,8

10,3

20,1

4,7

13,1

25,9

3,9

13,8

5,3

10,2

0

5

10

15

20

25

30

31.12.2017 31.12.2016
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Portfolio valuation & Yields

Like-for-likeportfolio growth versus 31.12.2016 (in fair value)

Diversified portfolioςValuations balancing each other out

Gross/net yields per segment  (31.12.2017)

6,1%

7,6%

6,3% 6,7%
6,0% 6,1% 6,2% 6,1%

Healthcare Offices Distribution
networks

Total

Gross yield Net yield

Gross/net yields (2012-2017)

7,0% 7,0%
6,9% 6,9% 6,9%

6,7%
6,6% 6,6% 6,5%

6,4% 6,4%

6,1%

5,5%

6,0%

6,5%

7,0%

7,5%

2012 2013 2014 2015 2016 2017

Gross yield Net yield

Gradual yield compression

0,7%

-0,5%

0,5%

0,30%

-0,6%

-0,4%

-0,2%

0,0%

0,2%

0,4%

0,6%

0,8%

Healthcare Offices Distribution networks Total



Healthcare
segment

Nursing & care home Vivaltys(formerlyWoluwe 106-108) ςBrussels (BE)
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C

A

R

E
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Addressable explored market

Healthcare submarkets
Cofinimmo portfolio

General hospitals

Specialised acute care clinics
¢ȅǇƛŎŀƭƭȅ ŦƻŎǳǎŜŘ ƻƴ Ψƴƻƴ-ŎǊƛǘƛŎŀƭΩ ǎǇŜŎƛŀƭǘƛŜǎ
(ex.: orthopaedics, ophthalmology, dermatology, etc.)

Medical office buildings
First-line consultations by general practitioners, dentists, 
psychotherapists, etc. (+ pharmacy)

Laboratories

Sport & wellness centres

Revalidation clinics
Post-acute care (ex.: orthopaedics, cardiology,
drug addictions, etc.)

Psychiatric clinics

Skilled nursing facilities
Housing and care of elderly dependent people with continuous 
medical assistance

Assisted living
Housing of elderly autonomous people with a degree of assistance

Disabled care facilities

C

U

R

E
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Healthcare portfolio at 31.12.2017

FAIR VALUE

1.6billion EUR

NUMBER OF SITES

145
SURFACE AREA

750,000m2

(5,200 m2 per site on average)

Portfolio breakdown by country
(31.12.2017 - in fair value)

Portfolio breakdown by care speciality
(31.12.2017 - in fair value)

53,9%

25,3%

9,4%

11,4%

Belgium France

Germany Netherlands

65,4%

12,3%

6,5%

3,6%

2,8%

2,7%

2,4%2,3%

1,3%0,7%

Skilled Nursing Facilities Rehab Clinics

Sport & Wellness Centres Psychiatric Clinics

Elderly Care Facilities Medical Office Buildings

Assisted Living Acute Care Clinics

Disabled Care Facilities Parking Facilities
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Solid track record

Investments/disposals in healthcare real estate
(x 1,000,000 EUR)

Investments in healthcare:
126 million EUR/year on average since 2005

20

86

161

491

122
81

161

67 48
97 104 104 88

-3 -2 -4
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-300
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Disciplined investment process

Market
research

Prospection
of operators Analysis of

Business
plan for 

operation of
the facility

Property
characteristics

Financials of 
operating 

group

Pre-let + build
or purchase
+ lease-back

Monitoring
of business 

performance
per facility

Extensions
and upgrades
of facilities in

portfolio

Additional
sites with same

operators
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FRANCE

20

Lease length Initial yields

NETHERLANDS

Care & cure market
(care of elderly or disabled people, 
acute care, medical office buildings)

15-20yrs 6.5-7.5%
Lease length Initial yields

BELGIUM

Care market
(skilled nursing homes)

27yrs 5.0-6.0%

Lease length Initial yields

GERMANY

Care & cure market
(skilled nursing homes,
revalidation clinics)

20-30yrs 5.0-7.5%
Lease length Initial yields

Care market
(skilled nursing homes, revalidation
& psychiatric clinics)

12yrs 5.0-6.0%

All leases provide for fixed rent + indexation

BELGIUM
856 MEUR

FRANCE
403 MEUR

NETHERLANDS
182 MEUR

GERMANY
149 MEUR

Amounts invested at 31.12.2017:

Market potential offering strong
growth opportunities
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2017 Investments in Germany

Surface area

No. of beds

Investment

Operator

Lease

6,100 m2

140

12.6 million EUR

Casa Reha(Korian)

17 years ςNN

NURSING & CARE HOME
CHRISTINENHOF ςLüneburg

NURSING & CARE HOME
VILLA SONNENMOND ςNeustadt

Surface area

No. of beds

Investment

Operator

Lease

2,940 m2

71

6.1 million EUR

Convivo

25 years ςNN

2017 investments & commitments: 46.3 million EUR
Initial rental yields around 6.0 % 

NURSING & CARE HOME
BISMARCKPARK ςGelsenkirchen

Surface area

No. of beds

Investment

Operator

Lease

6,466 m2

109

11.4 million EUR

CuranumAG 

München(Korian)

17 years ςNN
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2017 Investments in the Netherlands

REVALIDATION CLINIC PLATAAN ς
Heerlen

Delivery of the renovation works of a 
revalidation clinic

14,700 m2

133

11.1 million EUR

Sevagram

15 years - NNN

Surface area

No. of beds

Investment

Operator

Lease

CARE CENTRE CASTORSTRAAT-
Alphen aanden Rijn

Acquisition of care centre for people 
suffering from mental disorders

3,967 m2

45

9.3 million EUR

Gemiva

20 years ςNN 

Surface area

No. of beds

Investment

Operator

Lease

CARE CENTRE
KLOOSTERSTRAATςBavel

Delivery of the construction works of a 
care centre for people with dementia

2,142 m2

22

4.3 million EUR

Martha Flora

20 years ςNN

Surface area

No. of beds

Investment

Operator

Lease

2017 Investments: 37 million EUR
Yields between 6.4 % & 8.0 %


