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I. Significant events
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I. Significant events of the 1st half of 2011

Sustained Activity

Successful acceleration of 
the disposals plan

Diversification of our
hotel partnerships

€390 million in sales and signed sale 
commitments

Finalisation of the acquisition of 18 B&B hotels in Germany –
€63 million

Completion of the acquisition of 32 Campanile hotels in a 
partnership: Prédica (80%) / FDM (20%) –€170 million 
(including works)
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I. Significant events of the 1st half of 2011

Recurring net income per share +4.8% ICR up sharply

EPRA NAV +3.9% LTV down sharply to 50.1%



II. Activity in the 1st half of 2011

Ibis Bruxelles Tour Noire
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II. Activity in the 1st half of 2011
Portfolio



II. Activity in the 1st half of 2011
Diversification of our hotel partners

Total value: €63 million including transfer duties

A portfolio of hotels located in Germany – 17 hotels acquired in 
March and 1 hotel acquired in May 2011
Firm 20-year "triple net" leases 
Fixed indexed leases

Transaction in partnership with Predica FDM has a 
20% stake: €17.4 million

Total value: €170 million (works included) including transfer 
duties

A portfolio of hotels located in France – acquired on 25 May 
2011

Rents vary according to revenue (Average debt to revenue 
ratio of 17.4%) 

Asset Management done by Foncière des Murs, with fees of 
3.5% of rents

100% Fonci ère des Murs Transaction

Acquisition of 18 B&B hotels

Acquisition of 32 Campanile hotels

Average return exceeds 7%


