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ZNF 3

January- Décembre (K€)

Lyon-Marseilles Rental income
B&B Rental income
Rental income

Operating profit
Margin

Impairment change

Operating profit
After Impairment change

Net income
Of which Results on disposal

Net debt

Actual 2006
12 months

24,849

24,849

10,039
40%

183,617

193,656

190,538
428

52,626

Covenants:

845

Actual 2007
12 months

26,105
4,685

30,790

16,047
52%

191,922

207,970

197,860
8,411

279,228

LTV =20% (max 50%)
IRC =5 (min 2)

Change

+5%
+24%

+60%

+7%

+4%

Lyon-Marseilles debt
B&B debt
B&B's VAT debt

0 +5 " 8

22
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(January — December)

(€m)

Revenues

Adjusted EBIT @

% margin

Average net debt

Actual

2006 2007 Change
12 months 12 months

1,544 2,047 +32.6%

184 276
11.9 % 13.5%

+50.0%

2,334@ 3178  +36.2%

Pro-forma*
2006 2007  Change
12 months 12 months
1,934 2,103 +8.7%
240 280 +16.7%
12.4 % 13.3%
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Consolidated data

(January — December)

Like-for-like Actual Pro-forma
2006 2007 2007
(Em) 12 months 12 months 12 months
Revenues 10,376 10,704 10,809
Gross margin 2.506 2,626 2,651
% margin 24.2% 24.5% 24.5%
EBITA 566 658 664
% margin 5.5% 6.1% 6.1%
Net debt 2,009 (Pro-forma IPO) 1,607 1,607
Net debt / EBITDA 3.1X  (Pro-forma IPO) n.s. 2.3X
& & 1 0 = 10 & 0
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(January — December)

(€m)

Revenues

EBITDA

% margin

Net debt

Actual

2006

12 months
German
standards

489.6

52.5
10.7%

2007 Change
12 months

German
standards

589.8 +20.5%

58.4 +11.4%
9.9%

586

2007
12 months
IFRS

588.8

57.5
9.8%

596
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3 + "8
France Germany Total
Own hotels 165 14 179
Own rooms 11 820 1 305 13 125
Franchise hotels 10 10
Franchise rooms 567 567
40 3)21!™"
30,00 27,65 78.35
24,10
22,45
20,00 +
10,00 4
0,00
France Germany 2006
2007



(January — December)
(€m)
Revenues

EBITDAR
% margin

EBITDA
% margin

Net debt (excl. SWAP)

Net debt/EBITDA
! ;K17 8Q:)?
P'1# ' 0 G B%
"1(# K17 8
+ B " ! €@,/ ( P "

2006
12 months

91

36
39.6%

35
38.4%

248

! 8* €-

ar " €++,

Actual

2007
12 months

150

61
40.5%

48 @
32.0%

192 ©)
5.7x

Q09 121

0 :S

Change

+ 65.4%D

+ 69.2%

n.s.
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(January — December)

(€m)

Revenues

EBITDA

% margin

Net debt

2006
12 months

936.4

291.1
31.1%

Actual

2007
12 months

992.9

318.2
32.1%

1,842

Change

+6.0%

+9.3%
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Actual

2006 2007 Change
10 months 10 months

(March — December)

(€m)

Revenues 586.9 614.4 +4.7%
EBITDA 259.9 282.0 +8.5%
% margin 44.3% 45.9%

EBITA 66.5 82.7 +24.3%
% margin 11.3% 13.5%

Net debt @ N/A 1206.1

10 7
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