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SCINF

4 5 | 6772 )89
= , Office Retalil Residential Devpmt Total
Surface area 30,000 m? 25,000 m? 33,000 m2 36,500 m? 88,000 m2
# of lots 190 142 354
Occupancy rate* 99% 98% 78%**
PV 2008 (RS (G d) 4.570 7.840 3.464 15.963
4 = #
— /8 . : o
Office Retail Residential Devpmt
Surface area 30,000 m2 42,000 m2 100,000 m2 93,000 m2 172,000 mz
# of lots 151 266 1,366
Occupancy rate* T77%*** 85% 80%
=V 22 Rer (e 2.949 6.652 6.929 18.159
&
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2008
1st Half 2nd Half 1st Half 2nd Half
. 193 €/m2 221 €/m?2 226 €/m?2 218 €/m?2
Offices
#H
. 1 081 €/m2 967 €/m?2 1476 €/m2 912 €/m?2
Retail
5#
. . 11.46 €/m?2 12.21 €/m 12.15 €/m2 12.62 €/m2
Residential

36#
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2008
1st Half 2nd Half 1st Half
: 101 €/m?2 125 €/m?2 151 €/m?
Offices
3#
: 550 €/m?2 601 €/m?2 655 €/m?2
Retail
16#
. : 10.94 €/m2 11.63€/m? 11.89 €/m? 12.23 €/m2
Residential

67#
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Les Docks: 356
housing + 66,000 m
offices + restaurants

La Major
Creation of

relaxation areas and
urban redesign —
end of 2012

CMA tower-

Jean tower CGM:

New : 43,000 m2
Transcausse offices +
40,000 sq . m universit g+
office areas  Ieisirse

Euromed Center.

45,000 m? offices + )
Icade tower :  Hotels + multiplex 16 5,600 m? offices _

40,000 m? screens + conferenceyz 2008
22000

office areas  center

~ifin

Le sextant

Departmental archives
and loan library

[

—

ANF - Immeuble
5 Joliette :
2800 sg. m of
offices — Q4
2007

M. Square:
8,600m?2
office areas

ANF 1I6t 34: 26.000m?2

Offices residential hotel
end of 2011

2012

1l6ts 28 — 29: Hospital, 45,000 m 2 - end of

Cceeur Méditérran ée
: 5,000m? offices +
Hotel, 200 rooms +
2000m 2 com. fin
2008

Residential project :

Paget

ANF Desbief:

20,000 sg. m office areas
or retail areas

ANF — Hétel
B&B: 127
rooms

Q32010

ANF - Massabo :
3400 m? residential units

Q3 2009

ANF - Retail Plot 25
3500 sg. m Q4 2009

ANF - Immeuble Fauchier

13,000 sq. m offices + 6500 sg. m residential units Q3 2010

— Hozier
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IFRS 2005 2008 2009 2009 2010b
oz [Hres Full year Full year First half Full year Full year

59,080 32,260 +203%
City-center 22,847 30,863 17,000 34,122 36,613 +60%
B&B - 28,216 15,260 30,938 32,736 -

EBITDA

Margin

City-center
Margin 45% 53% 69%
B&B - 27,015 14,157
Margin - 96% 93%

Cash flow

Per share
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2007 2008 2009

Rents 4,685 28,216 30,938
Agreement 2007 2008 2009 2010
Capex 30.5m€ - 11.7m€ 13.8m€ 5.0m€
New hotels 27.2m€ - 3.4m€ 19.2m€ 4.6m€
Extra agreement 0 - 5.0m€ 1.5m€
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B cdelivered
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Thousand Euros

Marseille

Lyon

> H7)

Selling

Price

20,239

2)

29,935

50,173

J6

Capital gain AV_a”?flble. for
Distribution
1,623 6,956
8,869 20,085
10,493 27 041
)
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Band Dec 2009 Band Jun 2009 Band 2008
MARSEILLE
Offices 7.20% 8.00% 7.20% 8.00% 6.65% 7.45%
Retail 6.00% 8.00% 5.85% 8.00% 5.75% 7.70%
Residential 4.80% 5.60% 4.50% 5.60% 4.00% 5.05%
Loi 48 2.40% 5.30% 2.15% 5.30% 2.15% 4.80%
Band Dec 2009 Band Jun 2009 Band 2008
LYON
Offices 6.90% 7.70% 6.90% 7.70% 6.25% 7.20%
Retail 5.75% 6.40% 5.75% 7.45% 5.45% 6.90%
Residential 4.80% 5.20% 4.50% 5.20% 3.45% 4.65%
Loi 48 2.40% 4.95% 2.15% 4.95% 1.85% 4.40%
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Rents
City-center
B&B

EBITDA
Appraisal

Current cash-flow

Net Result

Appraisal
Hotels properties
City-center

NAV (per share)
Net Debt

IFRS
Millions Euros

32.3 28.6
17.0 14.8
15.3 13.8
25.9 19.8
-92.6 +44.3
18.5 14.7
Per share 0.74 0.61
-77.3 58.7

+13%
+15%
+11%

+31%

ns
+26%

ns

IFRS
Millions Euros Jun 30’ 2009 Dec 311 2008

1,497 1,544
452 466
1,045 1,077

39.04 € 42.50 €

413.4 372.8

-3%
-3%
-3%

-8%




January-December
Thousand Euros

Lyons-Marseilles lease incomes
B&B lease incomes

lease incomes invoiced

Operating income

Margin

Change in fair value
Operating income after change in fair value

Net income

2008

30,863
28,216

59,080

43,386

73%

30,088
73,474

69,203

2007

26,105
4,685

30,790

15,980

52%

191,922
207,902

197,792

%

18%

NS

92%

172%

41%

-84%
-65%

-65%
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OR VS ARR exT VS REVPAR ex T VS

H1 2009 H1 2008 H1 2009 H1 2008 H1 2009 H1 2008
71.71% +0.76pts €40.87 +2.92% €29.31 +4.03%
% Evolution of occupancy: B&B vs local competition

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
08 08 08 08 08 08 08 08 08 08 08 08 09 09 09 09 09 09

=4 Competition =~ B&B




Actual data

January — June (€m) 6 ri%?\?hs 6 rﬁg(r)ltghs Variation

Revenues

EBITDAR (aggregated) 29.4 31.7 +8.1%
% margin 38.2% 38.0%
EBITDA 14.4 14.7 +2.1%
% margin 18.7% 17.7%

Net debt (excl. SWAP) 201.2 214.4 +6.6%
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Q108
8.09%

1.81%

4

Q208
8.85%
3.85%
2.38%

1N 9
1 644

Q308
10.46%
4.48%
2.95%

4

$.

)

9:9*

Q408
3.32%
4.16%
2.83%

Q109
0.40%
2.73%
2.24%

Q209

-4.10%

0.84%
1.31%

Q309

0.32%
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Maximum number of share attributed

2006 2006 2007 2008 2009
Free share BSA Stock option Stock option Stock option
plan @ 35.00 € @ 47.00 € @ 28.00 € @ 31.96 €
Bruno Keller 24,081 119,793 56,966 62,108 80,000
Xavier de Lacoste Lareymondie 13,246 65,887 25,534 37,1 05 38,500
Brigitte Perinetti 2,109 10,483 2,834 3,483 4,000
Ghislaine Seguin - - - 4,787 8,500
Executive Board 39,436 196,163 85,324 101,083 131,000
Staff 17,647 87,758 22,708 27,270 27,500

Total 57,083 283,921 108,032 128,353 158,500
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