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5 FEBRUARY 2016 
 Healthcare justifies further capital allocation

Cofinimmo’s FY2015 results unveiled few surprises. The LfL rental growth trend remains negative, 

due to -10% average reversions on renegotiated office leases and the drag of pubs held vacant 

ahead of sale. Healthcare is the one division which delivered above-indexation LfL growth of 1.5% 

in 2015. There is little difference in net yields between the healthcare (6.3%) and office portfolios 

(6.7%) despite far longer leases in healthcare and stronger occupational demand. This argues for

the vast majority of the company’s acquisition firepower to be deployed in the healthcare sector. 

Acquisitions are the major sensitivity to guidance 
Cofinimmo unveiled guidance for FFO/share of EUR6.19 for 2016, implying a 4% YoY reduction.

They acknowledged that they hope to do better dependent on securing future acquisitions. The

company talked of 10 smaller deals in the Dutch and German healthcare markets but offered ‘no 

comment’ when asked whether they were pursuing an acquisition of Gecina’s healthcare portfolio,

Gecimed, which Bloomberg suggests has received bids of EUR1.4bn. The scale of the Gecimed 

portfolio likely excludes Cofinimmo from an offer for the whole and we are also doubtful that the 

company would want to skew its healthcare portfolio so heavily in favour of France. 

Cutting EPS forecasts, flat outlook for NAV 
We have reduced our 2016-2018e FFO/share forecasts by 2-4% to reflect higher than anticipated 

operating costs in the FY2015 results. We have also phased acquisitions over a slightly longer

period (EUR500m over three years), although we would acknowledge that deals could be lumpier.

We forecast a broadly flat profile for EPRA NAV/share, which reflects modest capital growth in

healthcare offset by slippage in office and pub values as leases shorten. 

Dividend yield offers valuation support 
Our Target Price has increased by 1% despite cuts to our FFO forecasts due to a reduction in our 

WACC from 5.6% to 5.4%. Our valuation implies a 5.5% dividend yield, albeit ex-growth. 
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Price (4 February 2016) EUR98.4 Performance(1) 1w 1m 3m 12m

Market cap (EURbn) 2.0 Absolute(%) 2 1 (2) (4)
Free float (EURbn) 2.0 Rel. Real Estate(%) 1 5 11 5
EV (EURbn) 3.6 Rel. MSCI SMID(%) 3 10 11 (2)
3m avg volume (EURm) 4.9  
Reuters / Bloomberg COFB.BR / COFB BB
Country / Sub Sector Belgium / Diversified

 
Financials 12/15 12/16e 12/17e 12/18e Valuation metrics(2) 12/15 12/16e 12/17e 12/18e

Diluted FFO (EUR) 6.46 6.26 6.21 6.42 NOPAT yield (%) 5.2 4.8 4.7 4.8
Net dividend (EUR) 5.50 5.50 5.50 5.69 FFO yield (%) 6.5 6.4 6.3 6.5
Diluted NAV (EUR) 96.62 97.72 98.58 99.90 Dividend yield (%) 5.5 5.6 5.6 5.8
Diluted NNNAV (EUR) 94.12 95.23 96.07 97.36 Premium to GAV (%) 4 3 2 1
 Premium to NAV (%) 3 1 0 (1)
Rental income (EURm) 203 205 212 223 Premium to NNNAV (%) 6 3 2 1
EBITDA (EURm) 174 177 182 193   
NOPAT (EURm) 171 173 178 189   
FFO (EURm) 125 127 126 131  
Source: Exane BNPP (estimates), Thomson Reuters (consensus)     (1) In listing currency, with dividend reinvested  (2) Yearly average price for FY ended 12/15
 

See Appendix (on p4) for Analyst Certification, Important Disclosures and Non-US Research Analyst disclosures. 
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Forthcoming events 

Date Event 

28 Apr. 2016 Q1 2016 Results 

11 May 2016 AGM 

28 Jul. 2016 H1 2016 Results 

10 Nov. 2016 Q3 2016 Results 

9 Feb. 2017 FY 2016 Results 
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 Investment case, valuation and risks 

 
Cofinimmo (Underperform, Target Price EUR100) 

 Investment case 
 A resilient dividend yield, underpinned by long-term lease contracts in the healthcare 

sector and a healthy yield spread between investment yields and a cost of debt, 
which is now below 3%. There is an opportunity to expand the company’s presence in 
the European healthcare sector through growing in underpenetrated markets such as 
Germany and the Netherlands. The 2015 capital increase provides significant 
firepower for acquisitions.  

 Valuation methodology 
 We use a 10-year DCF, which is well suited to the sector given the high visibility of

cash flows.  

 Risks to rating and target price 
 Occupier demand in the office portfolio is sensitive to economic activity in the Brussels

market and the presence of EU and national institutions within the CBD. While demand 
for healthcare property is less cyclical, there are still risks surrounding the operating 
performance of tenants. Future FFO growth will also depend on the company’s ability
to find investment opportunities in its target markets.  
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DISCLOSURE APPENDIX  
 
Analyst Certification 
I, Michael Burt, (authors of or contributors to the report) hereby certify that all of the views expressed in this report accurately reflect my personal view(s) about the 
company or companies and securities discussed in this report. No part of my compensation was, is, or will be, directly, or indirectly, related to the specific 
recommendations or views expressed in this research report. 

 
Non-US Research Analyst Disclosure  
The research analysts named below were involved in preparing this research report. Research analysts at Exane Ltd and Exane SA are not associated persons of 
Exane Inc. and thus are not registered or qualified in the U.S. as research analysts with the Financial Industry Regulatory Authority (FINRA) or the New York Stock 
Exchange (NYSE). These non-U.S. analysts are not subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on communications with a subject company, 
public appearances and trading securities held by a research analyst account. 
 
Michael Burt Exane Ltd     
 
Exane SA is regulated by the Autorité des Marchés Financiers (AMF) in France, Exane Ltd is authorised and regulated by the Financial Conduct Authority in the 
United Kingdom, and Exane Inc. is regulated by FINRA and the U.S. Securities and Exchange Commission in the United States. 

 
Research Analyst Compensation  
The research analyst(s) responsible for the preparation of this report receive(s) compensation based upon various factors including overall firm revenues, which may 
include investment banking activities. 

 
Research Analyst-Specific Disclosures  
The research analyst(s) responsible for the preparation of this report (or members of their household) may have a relationship with the companies covered by this 
research report, as described in the numbered disclosures below. The table immediately below indicates which, if any, of these disclosures apply to the research 
analyst(s) responsible for preparation of this research report.  
 
Research Analyst(s) Companies Disclosures 
NONE   
 
1 – The research analyst(s) responsible for the preparation of this report or a member of his/her household has/have a financial interest in the securities of the subject 
company/ies, as indicated in the previous table.  
2 – The research analyst(s) responsible for the preparation of this report or a member of his/her household serve(s) as an officer, director or advisory board member of 
the subject company/ies indicated in the previous table.  
3 – The research analyst(s) responsible for the preparation of this report received compensation from the subject company/ies indicated in the previous table in the 
past twelve months. 

 
Exane-Specific Regulatory Disclosures  
Exane SA, Exane Ltd and Exane Inc. (collectively, “Exane”) may have a relationship with the companies covered by this research report, as described in the 
numbered disclosures below. The table immediately below indicates which, if any, of these disclosures apply to Exane’s relationship with the subject company/ies.  
 
Companies Disclosures 
Cofinimmo 3 
 
1 – Exane beneficially owns 1% or more of any class of common equity securities of the subject company/ies. 
2 – Exane managed or co-managed an offering of Equity securities for the subject company/ies in the past 12 months.  
3 – Exane received compensation for investment banking services from the subject company/ies in the past 12 months (the only investment banking services for 
Exane with regards to the subject company/ies are those when Exane is distributor or underwriter for Equity securities offerings managed-or co-managed by BNP 
Paribas, when BNP Paribas managed or co-managed an offering of Equity securities for the subject company/ies). 
4 – Exane expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 3 months. 
5 – Exane SA and/or Exane Ltd are/is a market maker and/or liquidity provider in the securities of the subject company/ies. 
6 – Exane Inc. received compensation for products and services other than investment banking services from the subject company/ies in the past 12 months.  
7 – Exane Inc. had an investment banking services client relationship with the subject company/ies in the past 12 months. 
8 – Exane Inc. had a non-investment banking, securities-related client relationship with the subject company/ies in the past 12 months. 
9 – Exane Inc. had a non-securities-related services relationship with the subject company/ies in the past 12 months. 
10 – Exane Inc. is a market maker in the securities of the subject company/ies.  
11 – Sections of this report, with the research summary, target price and rating removed, have been presented to the subject company/ies prior to its distribution, for 
the sole purpose of verifying the accuracy of factual statements. 
12 – Following the presentation of sections of this report to this subject company, some conclusions were amended. 

 
Commitment to transparency on potential conflicts of interest: BNP Paribas 
While BNP Paribas (“BNPP”) holds a material ownership interest in the various Exane entities, Exane and BNPP have entered into an agreement to maintain the 
independence of Exane's research reports from BNPP. These research reports are published under the brand name “Exane BNP Paribas”. Nevertheless, for the sake 
of transparency, we separately identify potential conflicts of interest with BNPP regarding the company/(ies) covered by this research document.  

 
BNP Paribas-related disclosures  
BNPP may have a relationship with the companies covered by this research report, as described in the numbered disclosures below. The table immediately below 
indicates which, if any, of these disclosures apply to BNPP’s relationship with the subject company/ies. 
 
Companies Disclosures 
Cofinimmo 2- BNPP - Joint Global Coordinator and Joint-Bookrunner for the rights issue (04/2015) 
 
1 – BNPP beneficially owns 1% or more of any class of common equity securities of the subject company/ies  
2 – BNPP managed or co-managed an offering of Equity securities for the subject company/ies in the past 12 months  
3 – BNPP acted as Advisor in a Public Offer involving the subject Company/ies in the past 12 months. 
4 – BNPP received compensation for investment banking services from the subject company/ies in the past 12 months 
5 – BNPP expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 3 months 
6 – A member of senior BNPP management is a member of the Board of the subject company  
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Explanation of Research Ratings  
Stock Rating  
Exane’s Ratings are relative ratings defined against the performance of the MSCI Index sectors. 
 
Outperform (O/P): The stock is expected to outperform the stock’s MSCI sector over a 12-month investment horizon.  
Neutral: The stock is expected to perform in line with the performance of the stock’s MSCI sector over a 12-month investment horizon. 
Underperform (U/P): The stock is expected to underperform the stock’s MSCI sector over a 12-month investment horizon. 
Under review: The rating of the stock has been placed under review after significant news. Any possible change will be confirmed as soon as possible in the form of a 
new broadly disseminated report 
Restricted (RS): The stock is covered by Exane but there is no Rating and no Target Price because Exane is involved in an equity capital market transaction relating 
to the subject company.  
Not Rated (NR): The stock is covered by Exane but there is no Rating and no Target Price at this time. 
Not Covered (NC): Exane does not cover this company. 
 

Definitions  
For an explanation of definitions used in Exane research reports, please see the glossary at https://www.exane.com/jsp/action/commun/JSPacLexique.jsp 
 
Distribution of Exane BNP Paribas’ equity recommendations  

As at 04/01/2016 Exane BNP Paribas covered 609 companies. The companies that, for regulatory reasons, are not accorded a rating by Exane BNP Paribas are 
excluded from these statistics. For regulatory reasons, our ratings of Outperform, Neutral and Underperform correspond respectively to Buy, Hold and Sell; the 
underlying signification is, however, different as our ratings are relative to the sector. 

 
39% of the companies covered by Exane BNP Paribas were rated Outperform. During the last 12 months, Exane acted as underwriter and/or distributor for BNP 

Paribas on 5% of the companies with this rating for which BNP Paribas acted as manager or co-manager in an offering of equity securities. BNP Paribas provided 
investment banking services to 64% of the companies accorded this rating*. 

 
42% of the companies covered by Exane BNP Paribas were rated Neutral. During the last 12 months, Exane acted as underwriter and/or distributor for BNP 

Paribas on 5% of the companies with this rating for which BNP Paribas acted as manager or co-manager in an offering of equity securities. BNP Paribas provided 
investment banking services to 65% of the companies accorded this rating*. 

 
19% of the companies covered by Exane BNP Paribas were rated Underperform. During the last 12 months, Exane acted as underwriter and/or distributor for 

BNP Paribas on 3% of the companies with this rating for which BNP Paribas acted as manager or co-manager in an offering of equity securities. BNP Paribas 
provided investment banking services to 70% of the companies accorded this rating*. 

 
* Exane is independent from BNP Paribas. Nevertheless, in order to maintain absolute transparency, we include in this category transactions carried out by BNP 

Paribas independently from Exane. For the purpose of clarity, we have excluded fixed income transactions carried out by BNP Paribas. 
 

Price and Ratings Chart  
 

Cofinimmo 

Historical closing price & target price (as of 04/02/2016) Historical of Rating & target price changes 

Source: Exane BNP Paribas 
 

 
The latest company-specific disclosures, valuation methodologies and investment case risks for all other companies covered by this document are 
available on www.exane.com/toolbox/compliance. 
 
 
 

 
 

http://www.exane.com/toolbox/compliance�
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Price at 04 Feb. 16   /   12m  Target Price

EUR98.4 / EUR100  +2%
Analys t: Michael Burt (+44) 203 430 8626 Diversified | Real Estate - Belgium

Com pany Highlights EURm

Enterprise value 3,603 

Market capitalisation 1,998 

Free f loat 1,998 

3m average volume 4.9 

Perform ance (*) 1m 3m 12m

Absolute 1% (2%) (4%)

Rel. Sector 5% 11% 5%

Rel. MSCI SMID 10% 11% (2%)

12m Hi/Lo (EUR) : 110.7  -11%  /  90.2  +9%

CAGR 2004/2016 2016/2018

Diluted FFO PS (2%) 1%

Diluted NNAV PS (1%) 1%

Price (yearly avg from Dec. 05  to Dec. 15) 126.7 137.2 137.0 119.1 88.4 96.3 93.6 87.3 87.2 88.6 99.5 98.4 98.4 98.4
PER SHARE DATA (EUR) Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16e Dec. 17e Dec. 18e

No of  shares year end, basic,  (m)  9.720  9.872  9.909  10.988  12.683  13.614  14.126  15.318  16.905  17.285  20.294  20.294  20.294  20.294

Avg no of  shares, diluted, excl. treasury stocks (m)  11.220  11.220  11.372  12.384  14.009  14.864  17.222  16.008  17.594  17.971  19.888  20.980  20.980  20.980

Diluted FFO 8.61 8.13 7.38 7.42 7.47 8.02 7.08 7.67 6.80 6.70 6.46 6.26 6.21 6.42

Net dividend 7.35 7.40 7.75 7.80 6.50 6.50 6.50 6.50 6.00 5.50 5.50 5.50 5.50 5.69

Diluted NAV 109.89 114.28 131.79 126.49 114.88 112.86 102.50 102.04 98.85 97.43 96.62 97.72 98.58 99.90

Diluted NNAV 107.95 114.85 133.25 121.78 109.76 107.16 93.30 96.71 97.80 90.19 92.42 93.53 94.38 95.70

Diluted NNNAV 107.95 114.85 121.84 109.21 99.37 97.50 95.40 94.38 95.74 92.30 94.12 95.23 96.07 97.36
STOCKMARKET RATIOS Dec. 10 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16e Dec. 17e Dec. 18e

NOPAT yield 5.1% 4.8% 4.4% 5.1% 6.1% 5.9% 5.3% 5.7% 5.7% 5.3% 5.2% 4.8% 4.7% 4.8%

FFO yield 6.8% 5.9% 5.4% 6.2% 8.4% 8.3% 7.6% 8.8% 7.8% 7.6% 6.5% 6.4% 6.3% 6.5%

Dividend yield 5.8% 5.4% 5.7% 6.6% 7.3% 6.7% 6.9% 7.4% 6.9% 6.2% 5.5% 5.6% 5.6% 5.8%

Premium/(Discount) to GAV 9% 10% 0% (1%) (9%) (5%) 0% (4%) (5%) (1%) 4% 3% 2% 1%

Premium/(Discount) to NAV 15% 20% 4% (6%) (23%) (15%) (9%) (14%) (12%) (9%) 3% 1% (0%) (1%)

Premium/(Discount) to NNAV 17% 19% 3% (2%) (19%) (10%) 0% (10%) (11%) (2%) 8% 5% 4% 3%

Premium/(Discount) to NNNAV 17% 19% 12% 9% (11%) (1%) (2%) (8%) (9%) (4%) 6% 3% 2% 1%
ENTERPRISE VALUE (EURm ) 2,274 2,454 2,905 3,195 2,896 3,012 3,233 3,222 3,256 3,313 3,294 3,603 3,777 3,922

Market cap 1,232 1,334 1,352 1,296 1,122 1,312 1,322 1,337 1,473 1,532 1,910 1,998 1,998 1,998

+ Net debt 1,023 1,126 1,548 1,831 1,695 1,609 1,726 1,737 1,698 1,589 1,234 1,456 1,630 1,775

+ Minority interests 0 0 21 9 8 7 55 66 67 67 65 65 65 65

+ Derivatives 19 (6) (17) 59 72 85 130 177 101 125 85 85 85 85

+ Other debt marked to market adjustment 0 0 0 0 0 0 0 (96) (83) 0 0 0 0 0
P & L HIGHLIGHTS (EURm ) Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16e Dec. 17e Dec. 18e

Rental income 144.2 137.5 146.6 187.8 197.9 195.1 189.0 202.4 195.2 195.9 202.6 205.1 211.5 223.2

Operating expenses (21.5) (21.9) (20.6) (21.0) (24.0) (24.9) (24.9) (29.1) (28.0) (26.9) (30.7) (30.9) (32.0) (32.5)

Other operating income 2.6 9.2 10.1 11.1 17.7 21.1 21.0 23.0 25.3 15.9 10.2 10.3 10.4 10.5

G&A expenses (6.1) (4.6) (5.5) (7.3) (6.4) (6.3) (7.3) (7.4) (6.9) (7.2) (7.8) (8.0) (8.1) (8.2)

EBITDA 119.2 120.1 130.6 170.5 185.2 185.0 177.8 188.8 185.6 177.7 174.3 176.5 181.8 193.0

Associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 1.5 1.3 0.5 0.5 0.5 0.5

Non-real estate depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net f inancial expenses (29.3) (35.7) (51.8) (81.8) (81.2) (66.3) (64.1) (63.9) (65.6) (55.8) (41.6) (40.8) (47.1) (53.6)

Pre-tax recurring profit 89.9 84.4 78.8 88.7 104.0 118.7 113.7 125.4 121.5 123.2 133.2 136.2 135.1 139.9

Current taxation (2.9) (2.8) (4.2) (6.1) (7.3) (7.2) (6.9) (4.3) (2.2) (2.5) (4.2) (4.3) (4.3) (4.4)

Minorities 0.0 0.0 (0.2) (0.3) (0.5) (0.2) (0.3) (3.7) (4.4) (4.5) (4.5) (4.6) (4.5) (4.7)

FFO 87.0 81.7 74.4 82.3 96.2 111.2 106.4 117.4 114.9 116.2 124.5 127.3 126.3 130.7

Real estate depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Af ter-tax unrealised valuation movements 2.5 51.8 68.1 (97.1) (72.2) (35.4) 5.3 (23.8) (26.3) (5.5) (8.6) 0.7 2.4 7.0

Other items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (34.3) (167.8) (16.3) 0.0 0.0 0.0

Net incom e 89.5 133.4 142.5 (14.9) 24.0 75.8 111.7 93.7 54.4 (57.0) 99.6 128.0 128.7 137.8

NOPAT 116.3 117.4 126.4 164.5 177.9 177.8 170.9 185.1 185.0 176.6 170.6 172.7 178.0 189.1
CASH FLOW HIGHLIGHTS (EURm ) Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16e Dec. 17e Dec. 18e

FFO total share 87.0 81.7 74.6 82.6 96.7 111.5 106.7 121.1 119.3 120.8 129.0 131.9 130.9 135.5

Other recurring items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net cash flow  from  operations 87.0 81.7 74.6 82.6 96.7 111.5 106.7 121.1 119.3 120.8 129.0 131.9 130.9 135.5

Investments (412.2) (193.8) (793.6) (602.5) (229.1) (73.8) (222.8) (85.9) (60.0) (112.0) (127.4) (317.8) (264.0) (167.1)

Disposals 330.3 63.6 404.0 228.6 325.1 100.2 172.1 3.3 3.8 59.8 224.3 75.0 75.0 2.5

Change in w orking capital 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net investm ents (81.8) (130.2) (389.6) (373.9) 96.1 26.4 (50.7) (82.6) (56.2) (52.2) 96.9 (242.8) (189.0) (164.6)

Distributed dividend (64.7) (71.4) (72.2) (77.1) (86.2) (91.0) (65.4) (58.9) (48.0) (57.0) (99.8) (110.2) (116.2) (116.3)

Capital increases 75.1 0.0 0.0 0.0 97.0 68.3 0.0 0.0 92.6 0.0 281.1 0.0 0.0 0.0

Change in borrow ings 76.3 106.7 354.5 269.1 (202.5) (93.8) 121.8 7.2 (19.3) (97.1) (351.8) 242.8 189.0 164.6

Other non-recurring items (76.1) 12.3 19.9 122.3 (24.2) (20.5) (105.5) 6.0 (75.5) 86.7 (50.4) 0.0 0.0 0.0

Total cash flow 15.8 (1.0) (12.8) 23.0 (23.1) 0.9 6.9 (7.2) 12.9 1.1 4.9 21.7 14.7 19.1
BALANCE SHEET HIGHLIGHTS (EURm ) Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16e Dec. 17e Dec. 18e

Property investments 2,117 2,297 2,790 3,125 3,041 3,042 3,189 3,309 3,347 3,199 3,134 3,378 3,570 3,742

Other f ixed assets 11 11 11 11 1 1 0 0 0 0 0 0 0 0

Working capital 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Net intangibles 0 1 137 174 166 165 158 151 130 119 112 112 112 112

Other net assets (36) (52) (33) (58) (36) (47) (119) (93) (42) 22 13 13 13 13

Capital em ployed 2,092 2,257 2,905 3,251 3,172 3,161 3,229 3,366 3,436 3,340 3,260 3,503 3,695 3,867

Long-term debt (818) (978) (1,319) (1,748) (1,522) (1,359) (1,548) (1,451) (1,327) (1,212) (888) (1,131) (1,320) (1,484)

Short-term debt (421) (368) (382) (221) (245) (314) (246) (351) (456) (473) (446) (446) (446) (446)

Cash 16 15 2 25 2 3 10 3 16 17 22 44 58 78

Financial assets 199 204 149 112 70 61 58 62 69 80 77 77 77 77

Net debt (1,023) (1,126) (1,548) (1,831) (1,695) (1,609) (1,726) (1,737) (1,698) (1,589) (1,234) (1,456) (1,630) (1,775)

Minority interests 0 0 21 9 8 7 55 66 67 67 65 65 65 65

NAV 1,068 1,131 1,335 1,411 1,469 1,545 1,448 1,563 1,671 1,684 1,961 1,983 2,001 2,027

Derivatives (19) 6 17 (59) (72) (85) (130) (177) (101) (125) (85) (85) (85) (85)

Other marked to market adjustment 0 0 0 0 0 0 0 96 83 0 0 0 0 0

NNAV 1,049 1,137 1,352 1,352 1,397 1,460 1,318 1,481 1,653 1,559 1,876 1,898 1,915 1,942

Net deferred tax liabilities 0 0 (130) (152) (137) (133) 30 (36) (35) 36 34 34 34 34

NNNAV 1,049 1,137 1,221 1,200 1,260 1,327 1,348 1,446 1,619 1,595 1,910 1,933 1,950 1,976
FINANCIAL RATIOS Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16e Dec. 17e Dec. 18e

Diluted FFO PS (% change) 9.4% (5.5%) (9.2%) 0.4% 0.8% 7.3% (11.8%) 8.4% (11.3%) (1.4%) (3.6%) (3.2%) (0.7%) 3.4%

Dividend (% change) 0.7% 0.7% 4.7% 0.6% (16.7%) 0.0% 0.0% 0.0% (7.7%) (8.3%) 0.0% 0.0% 0.0% 3.4%

Diluted NNAV PS (% change) 6.7% 6.4% 16.0% (8.6%) (9.9%) (2.4%) (12.9%) 3.7% 1.1% (7.8%) 2.5% 1.2% 0.9% 1.4%

EBITDA Margin 82.7% 87.4% 89.1% 90.8% 93.6% 94.8% 94.1% 93.3% 95.1% 90.7% 86.0% 86.1% 85.9% 86.5%

EBITDA coverage of  interests  4.1x  3.4x  2.5x  2.1x  2.3x  2.8x  2.8x  3.0x  2.8x  3.2x  4.2x  4.3x  3.9x  3.6x

Ef fective tax rate 3.25% 3.27% 5.35% 6.85% 7.00% 6.09% 6.09% 3.41% 1.79% 2.02% 3.16% 3.16% 3.16% 3.16%

Loan-to-value 48.3% 49.0% 55.5% 58.6% 55.7% 52.9% 54.1% 52.5% 50.7% 49.7% 39.4% 43.1% 45.7% 47.4%

Payout as % of  FFO 82.1% 88.1% 103.2% 104.2% 85.7% 79.6% 86.3% 84.8% 88.3% 81.8% 84.8% 87.7% 88.4% 88.3%

ROCE 5.3% 5.0% 4.7% 5.3% 5.6% 5.7% 5.4% 5.8% 5.6% 5.3% 5.2% 5.1% 4.9% 5.0%

WACC 0.0% 5.4% 5.4% 5.4% 5.4% 5.4%

ROCE/WACC NC 1.0x 1.0x 1.0x 0.9x 0.9x

Latest M odel update: 05 Feb. 16
(*) In listing currency, w ith div. Reinvested

Reuters  / Bloom berg: COFB.BR / COFB BB

COFINIMMO (Underperform)

Price Relative to MSCI Europe
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upon as such. Opinions contained in this research report represent Exane's current opinions on the date of the report only. Exane is not soliciting an action based 
upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. 
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