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2018: a year of transition and investments
Net asset value at €227.6 M
Value creation at €12.4 M
Net Income Group Share down to €4.5 M

ü 5.7% growth of NAV (restated of the exceptional dividend of €82 M)
ü NIGS is down to €4.5 M (-72%)
ü Confirmation of the strategic roadmap with, as planned, significant investments and the
milestones laid in 2018 for the next five years: creation of value and profitability with
shareholders’ equity driven by the three business lines

2018, transition year
The Group’s financial results for 2018 should be interpreted in the light of the exceptional dividend payment
of €70 per share and the numerous strategic investments carried out within the three businesses.
Thus, once restated of the dividend, NAV is up 5.7%, reflecting created value of €12.4 million (mainly from
the hospitality and real estate businesses) and capital contributions of €18 million (new investments in
hospitality, thermal resorts and private equity).
Net Profit is logically down to €4.5 million, impacted by the sharp decline in the volume of Private Equity
disposals, by the negative impact of new Hospitality assets (four new hotels, renovation of Brides).
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“As we announced last April, we launched a new strategic plan in 2018. This plan involved accelerating
investments in a year marked by the turnaround, a favourable economic context and a buoyant hotel
business. The plan is on track and has already led to a number of changes,” explains Bertrand Leclerq,
Chairman of the Compagnie Lebon Board of Directors.

A year of strategic consolidation for the Group
“2018 was a year of major changes, backed by implementing actions that are perfectly consistent with our
roadmap: we returned profit to shareholders, through an exceptional dividend payment, we had abundant
cash, optimised the leverage effect through borrowing, completed four iconic hotels and new thermal baths
at Brides-les-Bains, started renovating the thermal baths of the Allevard resort, and rolled out a new roadmap
on our Private Equity business (PMC). Our Group has truly begun a new chapter in its story”, explains
Philippe Depoux, Chief Executive Officer of Compagnie Lebon.
In HOSPITALITY, NAV rose 13.3%, spurred by investments during the period and revaluations of goodwill.
It made a significant contribution to value creation for the Group, i.e., a total of 54.5% (€6.8 million). NIGS
was slightly negative, as the excellent operational performance of hotels in business was masked by the costs
of the new hotels under completion and the end of renovation work on the Brides-les-Bains thermal baths.
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ü For Esprit de France, 2018 revenue rose 9.6% to €33 million (excluding the equity interest of
Fauchon l’Hôtel) in a Parisian market that reported nearly 8% growth.
Highlights of the year included the opening of four new hotels (Hôtel du Rond Point des ChampsElysées, Hôtel Fauchon, Hôtel Louvre Lens and Maison Armance).
ü For Sources d'Équilibre, the first year of operation of the new Brides-les-Bains thermal complex was
entirely satisfactory (90% of customers satisfied and praise for the teams). The resort has taken off
with flying colours. The significant upsurge in revenue (+6%) resulted in €264K increase to EBITDA
in 2018 (compared to 2017).
REAL ESTATE was the largest contributor to NIGS with €4 million coming from the three business segments
of Paluel-Marmont Valorisation (purchase-resale, development and holding) through the remuneration of
shareholders’ equity and fees.
The real estate business resumed investments this year and invested €12.6 million in new transactions.
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PRIVATE EQUITY repositioned its activity in 2018 with the reinforcement of the new team.
It completed three investments (SNETOR, OVERACT, SOGETREL) which led to a 32% increase in NAV.
Private Equity contributed a total of €3 million to the Group’s value creation with the revaluation and
disposal of lines on third-party funds.

NIGS fell sharply due to the significant decline of disposals compared to 2017 especially on PMC II and on
end-of-life funds.
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The strategic roadmap for 2019... and beyond
More than ever, reinforcing the Group’s three businesses is a very high on the agenda.
In the Hospitality sector, the Esprit de France hotels reported a significant business rally with the ramping
up of the four new hotels, the efforts to upgrade and harmonise the collection and an increase in operational
performance.
Regarding the spa business, we expect 2019 to be another year of robust growth considering the totally
revamped and modernised facilities on our two sites. The marketing strategy is backed by an ambitious
marketing-communication plan.
In Real Estate, Paluel-Marmont Valorisation will continue its acquisitions by focusing on asset management
approaches that make it possible to “weather” cycles and offer short, medium or long term value creation
opportunities.
For Private Equity, the challenge in a fluctuating economic climate will entail maintaining a dynamic but
selective investment strategy and carefully managing the portfolio lines.
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Next financial communication dates:
Earnings conference call
Annual Shareholders’ Meeting

: 29 March 2019
: 22 May 2019
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