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IFRS 2005 2008 2009 2010b
Thousand Euros Full year Full year Full year Full year

+203%
City-center
B&B 28,216 30,938 32,736 -

EBITDA

Margin A 1>
City -center

Margin
B&B - 25,991 29,075
Margin - 92% 94%

Current cash flow

Per share
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(€ thousands) 31-Dec09 31-Dec08 Change

Non-current assets

Ilnvestment property 1,496,316 1,504,473 (8,157)
Oyerating properties 1,189 1,203 a4
Intangible assets 530 528 2
Property, plant and equipment 320 329 ©
Non-current financial assets 983 995 @
Shares accounted for under the equity method - - =
Deferred tax assets = - =
Total non current assets 1,499,343 1,507,527 (8,189
Current assets

Trade receivables 1,902 2,307 (405)
Other receivables 9,436 4,054 5,382
Prepaid expenses 160 357 a97)
Fnancial derivatives 276 41 235
Cash and cash equivalents 30,130 11,598 18,532
Total current assets 41,904 18,357 23,547
Property held for sale 5,444 35,821 (30,377)
TOTAL ASSETS 1,546,691 1,561,705 (15,014)




(€ thousands) 31-Dec-09 31-Dec-08 change
Shareholders' equity
Capital 26,071 24,957 1,114
Other paid-in capital 323,900 320,799 3,101
Treasury shares 4,261) (4,261) 0
Financial instrument hedging resene (29,645) (19,697) (9,948)
Company resernes 322,277 327,258 (4,981)
Consolidated resenes 445,209 380,787 64,422
Net income for the year (53,977) 69,203 (123,180)
Total shareholders equity - group share 1,029,574 1,099,046 (69,472)
Minority interest - - -
Total shareholders equity 1,029,574 1,099,046 (69,472)
Non-currert liabilities
Debt 450,344 331,800 68,544
Long term provsions - - -
Provisions for retirement benefit obligations 58 58 -
Tax and social security liabilities - 7,197 (7,197)
Deferred tax liabilities - - -
Total non current liabilities 450,402 389,055 61,347
Current liabilities
Trade payables 12,733 15,296 (2,563)
Short term portion of debt 2,106 2,580 474)
Financial derivetives 29,546 20,265 9,281
Security deposits 3,589 3,674 (85)
Short term provisions 43 43 ©
Tax and social security liabilities 16,798 28,524 (11,726)
Other liabilities 857 1,626 (769)
Prepaid income 1,043 1,595 (552)
Total current liabilities 66,715 73,604 (6,889)
Liahilities on property held for sale - - -
TOTAL SHAREOLDERS' EQUITY & LIABILITIES 1,546,691 1,561,705 (15,014)
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— ) 49 1 Office Retail Residential Total Devpmt
Surface area 30,000 m? 25,000 m? 33,000 m2 88,000 m2 36,500 m?
# of lots 190 142 354
Occupancy rate* 99% 98% 78%**

FY 2009 Rents (m€) 4.570 7.840 3.464 15.963

Other leases = 0.088

— 1% 1
! Office Retail Residential Total Devpmt
Surface area 30,000 m2 42,000 m2 100,000 m2 172,000 mz 93,000 m2
# of lots 151 266 1,366
Occupancy rate* T7%*** 85% 80%
ARSI ) 2.949 6.652 6.929 18.159
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2008 2008 2009 2009
1st Half 2nd Half 1st Half 2nd Half
: 193 €/m2 221 €/m?2 226 €/m?2 218 €/m?2
Offices
TH# TH# TH# 13#
Retail 1 081 €/m2 967 €/m?2 1476 €/m2 912 €/m?
5# 5¢# 2# 3t
Residential 11.46 €/m?2 12.21 €/m 12.15 €/m2 12.62 €/m?2
36# 33# #26 #23
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2008 2008 2009 2009
1st Half 2nd Half 1st Half 2nd Half
. 101 €/m2 125 €/m2 151 €/m2 174 €/m2
Offices
3# o# 44 2#
Retail 550 €/m?2 601 €/m?2 655 €/m?2 668 €/m?2
16# 18# 10# 5#
: : 10.94 €/m2 11.63€/m?2 11.89 €/m? 12.23 €/m?2
Residential

67# 121# 89# #111
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CMA tower-

Jean tower  CGM: Euromed Center.
% New 43,000 m2 45,000 m? offices + Le sextant Departmental archives
Transcausse offices + Hotels + muttiplex 16 5,600 m? offices . and loan library
> 40,000 sq . m universitg + screens + conference M. Square::
. L - Q2 2008 S
>% % A office areas leisirse center  -ifin22mE0 8,600m
office areas
x
ANF 116t 34: 26.000m2
Offices residential hotel
end of 2011
1l6ts 28 — 29: Hospital, 45,000 m 2 - end of
2012
Les Docks: 356 "
. Cceeur Méditérran ée
hou%lﬁslng +66,000m 2 : 5,000m? offices +
offices + restaurants | Hotel, 200 rooms +
2000m 2 com. fin
2008
Residential project : Paget
ANF Desbief:
20,000 sg. m office areas
or retail areas
ANF — Hotel
B&B: 127
rooms
Q32010
La Major ANF - Massabo :
Crleatlgn of | — 3400 n? residential units
relaxation areas an
urban redesign — Q312008
end of 2012
) ps
ANF - Immeuble ANF - Retail Plot 25 ANF - Immeuble Fauchier — Hozier
>00 % A* &%/ : 5 Joliette : 3500 s. m Q4 2009 13,000 sq. m offices + 6500 sq. m residential units Q3 2010
2800 sg. m of
offices — Q4

2007
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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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Thousand Euros

Marseille
Lyon
[ # >
> $# |
? # >

Selling
Price

20,246
34,775

55,021

> 6 ##

Capital gain

1,581

8,862

10,443

Available for

Distribution

6,916

20,077

26,993
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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%
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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Excluding hedging instruments
NAV = 40,9

As of June 30th 2009
NAV = 39,0

/ % & 0 012 031 * 44 031 526
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(€ thousands) 31-Dec09 |31-Dec-08 change

Revenue : rental income 65,060 59,080 5,980
Oxher income from operations 6,399 5778 621
Total income from operations 71,459 64,858 6,601
Properties expenses (9,759) (10,112) 353
Cther operating expenses (848) 1,375 527
Total operating expenses (10,607), (11,487) 880
Gross operating income from property 60,852 53,371 7,481
Income from disposal of property 2,150 24 2,174
Gross operating income from property after digposal S 63,002 53,347 9,655
Staff expenses (7,222) (7,570 348
Cther management expenses (3,696) 3,343 (353)
Other income 1,906 2,223 (317)
Other expenses (458) (1,100) 642
Depreciation & amortisation 333 (159) @74
Cther operating provisions (net of reversals) (475) 12 (463)
Operating income (before change in fair value) 52,724 43,386 9,338
Change in fair value (89,478) 30,088 (119,566)
Operating income (after change in fair value) (36,79), 73,474 (110,228)
Net financial expense (16,152) (13,073) (3,079)
Financial amortisation and provsions 29 - 29
change in fair value of financial instruments 902 (686) 1,588
Share of income of ertities accounted for by equity method (100) - (100)
Income before tax (52,075) 59,715|  (111,790)
Current taxes (1,902) 719 (2,621)
Exit tax - (5,024) 5,024
Defered taxes - 13,793 (13,793)
Consolidated net income (53,977) 69,203 (123,180)
Of which minority interest - - -

Of which net income attributable to equity holders of the parent (53,977) 69,203 (123,180)
Consolidated net income attributable to equity hold ers of the parent - per share -2.07 277 555
Diluted consolidated net income attributable to equ ity holders of the parent - per shq -2.07 2.77| 554




Fnancdial

instrunment Net
Other paid- Treasury Consolidated Conpany hedging income for
Changes in shareholders' equity in capital shares reserves reserves reserve the year
Shareholders' equity as at Decenber 31, 2008 24,957 320,799 (4,261) 380,787 327,258 (19,697) 69,203 1,099,046
Appropriation of net income - - - 63,611 5,502 - (69,203) -
Dividends 1,055 3,101 - - (10,513) - - (6,357)
Capital increase 59 - - - (59 - - -
Treasury shares - - - - - - - -
Change in fair value of hedging instruments - - - - - (9,948 - (9,948
Stock option, bonus shares - - - 847 - - - 847
Adjustment to SGIL consalidated reserves - - - (36) - - - (36)
Net income for the year - - - - - - (53,977) (53,977)

Shareholders' equity as at Decenber 31, 2009 26,071 323,900 (4,261) 445,209 322,278 (29,645) (53,977) 1,029,575




865TT

69862

yseo Busop

62EVT 865 TT yseo Buuado
(TeL2) T.2'ST uonsod yseo ul abueypd
evs'or 2519 sannoe Bupueul Wwol, Moy UseD
(G20's8) (6T1'9) predal 1gSp pue suec]
8E'0TT 8ze'el N0 USXe] 109pP pue sueo ]
(GT6'E) = sareys AInseai Jo xJeging
) feldes ul abueyo Jo 15edw)
(0o8'0g) (zse'9) pred spuspnia
sennioe Bupueuy wWoy Moy UseD

(92/6'9TT) 6rL'12) sanpne Bursanul Wol MOl UseD
(c8v) L SISSe [eloueul JUaLN3-UoU Ul abueyd
6y (ree'Te) Xe] 1Ixa JO JawiAed
- 81509 Avadod sl Jo esodsiq
(Sor'Ter) (0c6'atT) Avadoud waunsanul Jo uonisinboy
sepnIDe BussAUl LWOY MOY UseD

20L°€L 895 7E suonesado wol Moy yseD
TE8'e (20D sai|iel| uondo DJIS aio0jeq saul|ige!| Buiressdo
9Ti'8e /€T sa|geneoal Buimressdpo
suawBIINbal rended Buidpow Buiressdo ul sabueyD

SSv'TE 205'se NMOY UseD
(887'6) 206°T X©)} aLoU|
/6 /8 suondo >201S uo pasiubolal sasuadxg
939 (206) SIUSLUINIISUI [elouUreUl JO anfen ul abueyd
(8300€) 8/1'68 senadoud j0 snjen ul sbuelD
L (# (0=14r4)] S[EesodsIp U0 S9SSOo|/sues)
T.T 1203 suoisnoid pue uoiresiuowe ‘uoireinaidaq
02’69 (26'€9) awucoul 19N
suomesedo woy uysed

809a0-TE

60°=0-T€

(Spuesnoup 3)




7> 4 7>/ 7> 7> 6 7>
> ((«(
> 3 0/ ), (
.$ : )
-0 ) )) : : )
-1/ # # # )
> 1=% ( (
A l-> /6 B :B /B: B
<5< B :// 4:







%!




"SF2 - ">F2 - ">F2 -
">F2
- =)
&
I 4
| % N
% N ] e "%4 +
. "0 + e "o o "
"4 4+ ol o4 — %4 +
—  "%4  + —  "%4  + "
II%4 + — %4 +
- "0p4  + — "0%4  +
8 >%# $#' % ?>"" $$ (UoO > $# $
>$# ; > @D5;1
> $ 3 $> $ > > # #

= > ># D $ # > > $ 0%
> !




0 %
- # &

?

| #

H

(

— <87=$%

S#

+ /1
!

[+

5 — o

—— <5< A $#

29:4#3 B': ’ —

y
A HOTELS



O $ >

€m 2008 2009 Change

Number of hotels

Revenues

EBITDAR
% margin

EBITDA
% margin

Net debt (excl. SWAP)
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Annual change

> A $
4
0
ICC ILC
1,497 100.00
1,562 101.20
1,594 102.46
1,523 103.01
1,503 102.73
1,498 102.05
1,502 101.21
5.77% -1.22%

IRL

116.07
117.03
117.54
117.70
117.59
117.41
117.47
-0.06%
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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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