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. HALF-YEAR FINANCIAL REPORT

1. ACTIVITIES AND RESULTS FOR THE PERIOD FROM OCTOB ER 1, 2008, TO
MARCH 31, 2009

First-half 2008-2009 results for the Compagnie des Alpes Group include:

y earnings for ski areas, for which 80% of annual business is concentrated in the first half and
whose contributions therefore exceed the margins posted over the whole financial year;

y earnings for leisure parks, which were loss making, since the main sites were closed during
winter (except for year-end celebrations at Parc Astérix and Belpark).

The change in earnings for first-half 2008-2009 with respect to first-half 2007-2008 was as
follows:

First half First half
(in € millions) at 03/31/2009 at 03/31/2008 % Change
1) @ 1/
Sales 324,9 330,4 -1,7%
EBITDA 107,5 116,5 -7,7%
EBITDA/sales 33,1% 35,7%

Operating income (EBIT) 63,4 74,1 -14,4%
Net cost of borrowing -11,7 -15,3 -23,5%
Other financial income and expenses -0,2 0,3

Tax expense -19,5 -21,3 -8,4%
Affiliated companies 2,6 3,2 -18,7%
Net attributable income 28,3 33,0 -14,2%

During first-half 2008-2009, CDA Group business proved resilient in the general economic
climate. Consolidated sales were €324.9 million, in slight decline (-1.7%) from the previous first
half. The change is entirely attributable to ski areas and can in part be explained by Easter
weekend's being in April (it fell in March in 2008) and by the spring vacation calendar.

The end of the winter season for ski areas was marked by good business. Sales should
increase by about 2% for the season as a whole.

The slight dampening of sales affected operating margins as measured at March 31, 2009,
despite a moderate increase in operating costs in both business lines. Net attributable income,
which reached €28.3 million, compared with €33 million at March 31, 2008, followed logically
from the change. It was nevertheless softened by a significant decrease in interest expense.
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1.1. Sales
(in € millions) 03/31/2009 03/31/2008 % Change
Ski areas 285,9 292,6 -2,3%
Leisure parks 38,9 37,1 +4.7%
Other 0,1 0,7 NS
Sales 324,9 330,4 -1,7%

1.1.1. Skiareas

First-half sales for ski areas (88% of Group first-half sales) declined by 2.3%, for two reasons in
particular:

y the world Alpine ski championships were held in February, adversely affecting business for
the companies of Espace Killy (Tignes and Val d’lsére) at peak season (effect evaluated at
more than €3 million)

y the position of Easter weekend and associated vacation days in April, especially for foreign
customers. The transfer of business into April was unsurprising. Sales for the season should
be up about 2% from the previous season.

Abundant snowfall was of particular benefit for low- and medium-altitude sites. Nevertheless,
Group ski areas, despite the economic context, should maintain the overall season average of
the past five years, demonstrating the historical resilience of CDA business in these difficult
times for the tourism economy.

The number of skier days at the close of the season will decline by 2% from the 2007-2008
season, which posted record visitor numbers.

Meanwhile, revenues per skier day were up significantly (about 4%), thanks especially to the
reopening of the Paradiski ski area.

The Group sold no building rights in the first half. Certain transactions now in progress could be
finalized in the second half.

1.1.2. Leisure parks

Leisure park sales in the first half represent between 10% and 15% of annual sales. The
increase of 4.7% (5.2% like for like after adjusting for Germany's Panorama Park, disposed of at
the start of 2008) is due essentially to good attendance at parks open for the All Saints' and
Christmas holidays (mostly Belgian parks and Parc Astérix).

1.2. EBITDA

Consolidated EBITDA for the first-half 2008-2009 came to €107.5 million, down 7.7% from
March 31, 2008.
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By segment, EBITDA breaks down as follows:

(in € millions) 03/31/2009 03/31/2008 % Change
Ski areas 139,9 150,3 -6,9%
Leisure parks -31,8 -33,0 +3.6%
Other -0,6 -0,8 NS
TOTAL 107,5 116,5 -7,7%

The decline in ski-area EBITDA (-€10 million, or -6.9%) is linked chiefly to a decline in business.
Changes in operating costs remain under control (+2.4% from March 31, 2008).

As a result, EBITDA margin (EBITDA/sales) for ski areas comes to 49% (vs. 51% for the

previous financial year).

Leisure-park EBITDA improved by €1.2 million (+3.6%), thanks especially to the absence of
exceptional expenses for disputes. (A provision for €1.5 million was recognized at March 31,

2008 for a legal dispute.)

1.3. Operating income (EBIT)

Operating income came to €63.4 million, down 14.4% from March 31, 2008.

(in € millions) 03/31/2009 03/31/2008 %
Amount % Sales Amount % Sales Change

EBITDA 107,5 33,1% 116,5 35,7% -7,7%

Depreciation, amortization, and provisions -44.3 13,6% -42,0 12,8% +5.5%

Other operating income 0,2 -0,4

Operating income 63,4 19,5% 74,1 229% -14,4%

By segment, operating income breaks down as follows:

(in € millions) 03/31/2009 03/31/2008 % Change
Ski areas 112,6 124,0 -9,2%
Leisure parks -48,2 -48,8 +1.2%
Other -1,0 -1,1 NS
Operating income 63,4 74,1 -14,4%

Ski-area operating income decreased 9.2%, in line with the change in EBITDA.

Operating income for leisure parks also posted a slight improvement (1.2%), after a 5% increase

in amortization had been taken into account.
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1.4. Netincome
The net cost of borrowing was down considerably (positive impact of €3.6 million), thanks to a

favorable change in interest rates and to the decrease in the Group's average gearing from
March 31, 2008.
Tax expenses fluctuate with Group earnings.

Earnings for affiliated companies were down €0.6 million, because of a shift of business into
April 2009 similar to that of the other ski areas under Group control.

Net attributable income came to €28.3 million for first-half 2008-2009, down €4.7 million (14.2%)
from 2008.

1.5. Cash flows

(in € millions) 03/31/2009 03/31/2008
Cash flow from operations

after interest and taxes 79,8 86,5
Capital expenditures (net of disposals) -36,9 -45,3
Change in debt and receivables for fixed assets -8,3 -18,7
Free cash flow 34,6 22,5
Net financial investments -176,4
Change in share capital 56,4
Change in financial debt -96,4 63,9
Dividends paid (including minority interests of sub -2,1 -15,2
Change in working capital and other 28,7 54,2
Change in cash -35,2 5,4

1.5.1. Cash flow from operations

Cash flow from operations came to €79.8 million (or 24.6% of sales), a slight decline from the
previous first half. The change is due essentially to the effect on EBITDA of the calendar shift for
Easter and related holidays.

At the same time, capital expenditures decreased 18%, to €37 million, compared with
€45 million in first-half 2008. In addition, WCR for fixed assets decreased by €10 million from
March 2008 to March 2009. Free cash flow therefore increased significantly, to €34.6 million, vs.
€22.5 million in first-half 2007-2008.

At ski areas, gross capital expenditures came to €30 million and were stable with respect to the
previous financial year. For leisure parks, they came to €10 million, dropping sharply from first-
half 2008, when they had reached €18 million (notably because of the opening of Le Défi de
César at Parc Astérix).

The decrease in dividends paid resulted from the deferral of CDA dividend payment to the
second half, because of the share-payment option proposed to shareholders. On the payment
date of April 27, 2009, 77% of shareholders opted for payment in shares. Dividend payout will
thus be limited to about €4 million, down €9 million from financial year 2007-2008. This
transaction will have a favorable effect on net debt in the second half.
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The considerable decline in Group borrowings in first-half 2008-2009 results from an
improvement in the Group's capital structure and from a reduced use of medium-term credit
lines, compensated by greater use of the Group's available bank-overdraft facilities (which offer
more favorable rates).

1.5.2. Debt structure

The debt-to-equity ratio (total debt/shareholders' equity) came to 0.90, vs. 1.0 at September 30,
2008, with improvement in total debt/EBITDA (3.13, vs. 3.25 at September 30, 2008, and 2.97 at
March 31, 2008).

All bank covenants were respected.
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2. CONSOLIDATED FINANCIAL STATEMENTS AND APPENDICES

1. CONSOLIDATED BALANCE SHEET, INCOME STATEMENT, AN D CASH FLOW

STATEMENT AS OF MARCH 31, 2009

ASSETS (in € thousands) 03/31/2009 09/30/2008
Notes
Goodwill 4.1 299 399 299 316
Intangible fixed assets 4.2 84 147 85 804
Property, plant, and equipment (PPE) 4.3 346 412 354 867
Concession assets 4.3 450 864 447 658
Interests in affiliate companies 45 72 193 70 267
Available-for-sale securities 2123 2119
Noncurrent financial assets 6 400 7 098
Deferred tax assets 13 995 8 874
Noncurrent assets 1275533 1276 003
Inventories 16 871 15741
Accounts receivable 66 233 53 052
Other receivables 19 139 18 925
Current tax 1145 4062
Current financial assets 118 5894
Cash and cash equivalents 32374 17 432
Current assets 135 880 115 106
TOTAL ASSETS 1411 413 1391109
LIABILITIES (in € thousands) 03/31/2009 09/30/2008
SHAREHOLDERS' EQUITY Notes
Share capital 4.6 130 162 130 162
Additional paid-in capital 186 939 186 939
Reserves 214 820 210 054
Total shareholders' equity 531921 527 155
Minority interests 4.6 41 627 37 139
Total shareholders' equity 573 548 564 294
Noncurrent provisions 4.7 22 127 22 234
Noncurrent financial assets 4.8 386 591 484 658
Deferred tax liabilities 26 772 28 721
Noncurrent liabilities 435 490 535 613
Current provisions 4.7 18 532 18 103
Current financial assets 4.8 160 612 102 013
Operating liabilities 149 700 125 527
Current tax 16 975 7 144
Other liabilities 56 556 38 415
Current liabilities 402 375 291 202
TOTAL LIABILITIES 1411 413 1391109
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(in € thousands)

03/31/2009 03/31/2008
Notes
Sales 5.1 324 936 330412
Other operating revenues 647 551
Inventory purchases -26 290 -25 226
External services -46 509 -48 510
Taxes, duties and similar payments -20 047 -19 999
Personel expense and profit-sharing -103 538 -97 883
Other operating expenses -21 664 -22 898
GROSS OPERATING INCOME (EBITDA) 5.2 107 535 116 447
Depreciation, amortization, and provisions -44 291 -41 941
Other operating revenue and expenses 167 -384
OPERATING INCOME 5.2 63 411 74122
Gross cost of debt -11 078 -15 577
Income from cash and cash equivalents -574 259
NET COST OF DEBT 5.3 -11 652 -15 318
Other interest income and expenses 5.3 -215 348
Tax expense 5.4 -19 500 -21 274
Share in equity affiliates' income 2628 3247
NET INCOME 34 672 41 125
Minority interest in income -6 414 -8 076
NET ATTRIBUTABLE INCOME 28 258 33049
Net earnings per share (in euros) 1,65€ 1,94 €
Net diluted earnings per share (in euros) 1,64 € 1,93€
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(in € thousands) 03/31/2009  03/31/2008
Operating cash flow Note 6.1 118 279 157 750
Acquisition of PPE and intangible assets Note 6.2 -50 341 -69 233
Sales or transfers of tangible and intangible assets 5093 5228
Net capital expenditure -45 248 -64 005
Acquisition of long-term financial assets -948 -168 314
Sales or transfers of long-term financial assets 502 -8 094
Net change in financial long-term assets -446 -176 408
Investing cash flow -45 694 -240 413
Capital increase of CDA 52 832
Minority interest in subsidiaries' capital increase 3615
Change in equity capital 0 56 447
Dividends paid to CDA shareholders 0 -13 075
Dividends paid to minority interests in subsidiaries -2 072 -2129
Change in financial debt Note 6.3 -96 683 63 894
Gross financial interest paid -11 470 -14 495
Change in miscellaneous receivables and payables 2 344 -2 640
Financing cash flow -107 881 88 002
Impact of other movements 38 31
Change in cash and cash equivalents during the fina  ncial year -35 258 5371
Net cash at year opening -52 193 -30 080
Net cash at year closing Note 6.4 -87 451 -24 709
(in € thousands) 03/31/2009  03/31/2008
Pretax adjusted net profit

Financial assets available for sale -1 -63

Cash flow hedge -11 259 -1 827
Translation differences 1637 1890
Actuarial gains (losses) on workforce benefits 350 714
Tax on elements allocated directly to shareholders' equity 3687 614
Net profit recognized directly in shareholders' equ ity -5 586 1328
Net income for the period 34 672 41 125

TOTAL INCOME BOOKED DURING THE PERIOD 29 086 42 453

Accruing to

company shareholders 22 149 33757

minority interests 6 937 8 696
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2. APPENDIX TO THE CONSOLIDATED FINANCIAL STATEMEN TS

Presentation of the Group

The principal business activity of Compagnie des Alpes Group is the operation of leisure
activities: ski areas and leisure parks. The parent company of the Group is Compagnie des
Alpes SA, with registered address at 89, rue Escudier, 92100 Boulogne.

The consolidated interim financial statements at March 31, 2009, were drawn up on May 26,
2009, by the Board of Directors, which has authorized their publication. Figures are in thousands
of euros unless otherwise indicated.

Preparation method

Organizational chart of Compagnie des Alpes Group
Scope of consolidation

Consolidated balance sheet information
Consolidated income statement information

Cash flow statement information

Other information

NoghMwnNE
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1. PREPARATION METHOD

2.1. Declaration of compliance

These consolidated interim financial statements summarized at March 31, 2009, were prepared
in compliance with IAS 34, Interim Financial Reporting. The half-year financial report should be
read in conjunction with the annual financial statements for the financial year ended September
30, 2008.

2.2. Accounting principles and methods

The accounting principles used for the consolidated interim financial statements presented
below are identical to those used by the Company for its consolidated financial statements at
September 30, 2008.

The Company has applied the new IFRS standards and IFRIC interpretations adopted by the
European Union for the financial year beginning October 1, 2008. This did not result in any
substantial changes to the procedures for the preparation and presentation of financial
statements.

- Management did not opt for early application of standards or interpretations not yet adopted

by the European Union applicable to financial years as from October 1, 2008.

The financial statements were prepared with the historical cost method, except for
measurements of financial assets and liabilities, including derivatives, which were measured at
fair value.

2.3. Seasonality

The Group’s activity is heavily seasonal. Compagnie des Alpes Group’s income for the first half
of the financial year (autumn and winter) is a combination of profit-making results from ski-area
activity (four of the five months in the winter season are included in this half) and loss-making
results from leisure-park activity, which is typically low during this period.

2.4. Specific rules used for interim figures

Income recognized and expenses incurred seasonally or cyclically during the financial year are
neither anticipated nor deferred at an interim date if it would be inappropriate to do so at the end
of the financial year. The accounting impact of the seasonal nature of operations according to
activity is mainly as follows:

Taxes

- A tax expense based on the actual situation is recognized at March 31 for companies
showing a profit at that date (essentially ski areas), taking into account existing deficits that
can be carried forward and essentially recovered.

- Atax credit from the half-year loss is recognized at March 31 for companies that are normally
loss-making at this date (the majority of leisure parks). This recognition is carried out for all
companies, up to the tax expense expected for H2.

- Rates applied in the calculation of tax credits or expenses correspond to the tax rates in force
in the countries where the Group operates (for France, 33.33% plus any additional social
security taxes).

- Personnel expenses

For operating companies, expenses related to employee incentive and share-based
remuneration programs are recognized in the appropriate half of the financial year:

- for ski areas, the provisional annual expense is recognized at March 31;

12
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- for leisure parks, nothing is recognized for the period ending March 31, with the exception of
companies that register significant activity year round.

2.5. Key assumptions and estimations

In preparing financial statements in compliance with IAS 34, management makes use of
assumptions and estimations when implementing accounting principles to measure assets and
liabilities, as well as earnings and expenses, for the period in question. Real amounts may differ
from these estimations.

2. ORGANIZATIONAL CHART OF THE COMPAGNIE DES ALPES GROUP
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3. SCOPE OF CONSOLIDATION

Changes in scope over the first half of 2008-2009 were as follows:

SELALP

In March 2008, the CDA Group bought out SELALP minorities, thereby becoming 100%
shareholder of a company previously held at 95.12%. SELALP held Group stakes in SAP
(La Plagne, 97.8%) and in SMA (Les Arcs, 97.11%). It also operated the Vanoise Express cable
car connecting the Les Arcs and La Plagne ski areas.

In October 2008, SELALP contributed its Vanoise Express operating business to SAP. The
company was then merged with CDA-Domaines Skiables following a transfer of all assets and
liabilities (TUP, transmission universelle du patrimoine).

Serre Chevalier Valley
The two operating companies of the Serre Chevalier resort, SCSD and SC 1350, wholly owned
by the CDA Group, were merged in October 2008. The new entity was named Serre Chevalier
Valley.

Courmayeur
In December 2008, Compagnie du Mont-Blanc (CMB) acquired 27.3% of CMBF (Courmayeur).
When combined with shares held directly by CDA-Domaines Skiables, the Group's stake in
CMBF rises from 29.8% to 38.9%.

4. INFORMATION ON THE CONSOLIDATED BALANCE SHEET

4.1. Goodwill

) Gross value Amortization Net value
(in € thousands)
At 09/30/2008 300 367 -1 051 299 316
Translation difference 13 13
Changes in scope of consolidation 70 70
At 03/31/2009 300 437 -1 038 299 399

The change in scope recognized in the first half of 2008-2009 was due to the higher percentage
(+0.2%) of the holding in SAP (La Plagne), which resulted from the contribution of the Vanoise
Express.

14
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Net goodwill is broken down as follows:

(in € thousands) 03/31/2009 09/30/2008

Ski areas 128 524 128 454

Leisure parks 170 875 170 862

TOTAL 299 399 299 316
4.2. Intangible assets
(in € thousands) Gross value Amortization Total
At 09/30/2008 138 833 -53 029 85 804
Acquisitions 1209 1209
Sales -104 -104
Amortization and impairment -2 813 -2 813
Translation adjustment 51 -1 50
Changes in scope of consolidation and other 73 74 1
At 03/31/2009 139 916 -55 769 84 147
By type, intangible assets break down as follows:
(in € thousands) 09/30/2008  Acdu- Sales  Amortization Recoveries 21SION o 0313172009
sitions differerences

Gross value
Lift use rights 81202 81202
Purchased goodwill 5568 50 5618
Musée Grévin trademark 9 000 9 000
Walibi trademark 20 300 20 300
Highway interchange concession: Parc 6273 6273
Other intangible assets 16 490 1209 -104 -73 17 523
Subtotal: gross value 138 833 1209 -104 51 -73 139 916
Amortization
Lift-use rights -38 305 -1973 -2 -40 280
Purchased goodwill -2275 -137 2 -2 410
Highway interchange concession: Parc -1195 -46 -1241
Other intangible assets -11 254 -756 99 -1 74 -11 838
Subtotal: amortization -53 029 2012 99 1 74 -55 769
Net value 85 804 1209 -104 -2 912 99 50 1 84 147

Expenditures for intangibles in the first half of 2009 were linked mainly to software development.

4.3. Property, Plant, and Equipment (PPE) wholly owned a

nd on concession

(in € thousands) Gross value

At 09/30/2008 1579 266
Acquisitions 40 845
Sales -16 026

Depreciation, amortization, and provisions

Changes in scope of consolidation and other 4820

At 03/31/2009 1 608 905

Amortization
-776 741

-31 774

-3114
-811 629

Total

802 525
40 845
-16 026
-31 774
1706

797 276

15
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By type, fixed assets break down as follows:

(in € thousands) 09/30/2008 Acquisitions Sales Amortization Recoveries Other 03/31/2009
Gross value
Land and improvements 43731 497 -20 11 292 55 500
Trail works 55 287 1246 -1 354 4528 59 707
Snowmaking 92 482 795 -2 815 6 588 97 050
Buildings, offices, shops, other spaces 326 865 1613 -241 -3576 324 661
Lifts 639 242 5319 -2 252 24738 667 047
Snowcats 28 078 5561 -2104 -58 31477
Rides 194 727 1250 -4 251 -345 191 381
Materials and equipment 66 662 2399 -546 8 601 77 116
Other fixed assets 96 093 4342 -808 3442 103 069
Fixed assets in progress 34 152 17 665 269 -50 390 1696
Advances and payments on fixed assets 1947 158 -1904 201
Subtotal: gross value 1579 266 40 845 -16 026 4820 1608905
Amortization
Land and improvements -8 650 -328 39 -8 939
Trail works -17 484 -976 1414 -68 -17 114
Snowmaking -46 382 -3463 2815 -209 -47 239
Buildings, offices, shops, other spaces -168 607 -7 705 108 3334 -172870
Lifts -319 261 -13 932 2028 -2986  -334 151
Snowcats -17 833 -2722 1613 -45 -18 987
Rides -90 412 -6 389 422 1659 -94 720
Materials and equipment -49 636 -3408 521 -107 -52 630
Other fixed assets -58 476 -3321 1549 -4 731 -64 979
Subtotal: amortization -776 741 -42 244 10 470 -3114  -811 629
INET VALUE 802 525 40 845 -16 026 -42 244 10 470 1706 797 276
Gross value of owned assets 787 682 16 431 -13083 7094 798 124
Concession asset depreciation -432 815 -22 813 6 899 -2983  -451712
NET VALUES OWNED ASSETS 354 867 16 431 -13 083 -22 813 6 899 4111 346 412
Gross value of concession assets 791 584 24 414 -2943 -2274 810 781
Concession asset depreciation -343 926 -19 431 3571 -131  -359917
NET VALUES CONCESSION ASSETS 447 658 24 414 -2 943 -19 431 3571 -2 405 450 864
NET VALUE 802 525 40 845 -16 026 -42 244 10 470 1706 797 276

Capital expenditure (CAPEX) for the period is as follows, by business line:

- For ski areas (€30 million), this includes in part the conclusion of CAPEX programs for the
2008-2009 winter season and the beginning of work relating to the 2009-2010 season. This
work corresponds particularly to the implementation of new ski lifts (€14 million), investments

in man-made snow (€5 million), and grooming equipment (€5 million).

- For leisure parks, all CAPEX (€10 million) was operational in the 2009 spring-summer

season.

"Other" includes mainly the allocation of ski-area fixed assets at September 30, 2008, and write-
offs of fully depreciated and retired assets.

Asset disposals had no significant effect on earnings (sale price: €5 million for an equivalent

NAV).

16
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4.4. Breakdown by sector and region of fixed and intangi
(in € thousands)

ble assets (net values)

REGION OR COUNTRY Ski areas "s;‘li;e Other 03/31/2009  09/30/2008
+%(-1 518 358 160 843 3518 682 719 681578
Assets under concession 435 008 15 856 450 864 447 657
Assets under lease 2715 2715 2907
EUROPE (excl. France) 47 284 151 420 198 704 206 751
TOTAL PPE and intangible assets 565 642 312 263 3518 881 423 888 329
Intangible fixed assets Note 4.2 84 147 85 804
PPE Note 4.3 797 276 802 525
TOTAL PPE and intangible assets on
the balance sheet 565 642 312 263 3518 881 423 888 329
4.5. Shareholdings in affiliates

(in € thousands) 03/31/2009 09/30/2008

Value of shares at start of period 70 267 43 077

Change in scope of consolidation and translation 470 25 463

Financial year earnings 2 628 3549

Dividends paid -1172 -1 822

Value of shares at end of period 72 193 70 267

Changes in scope for financial year 2007-2008 were due to SOFIVAL's acquisition of minority
stakes in SERMA (Avoriaz), DSR (La Rosiere), and DSV (Valmorel).

At March 31, 2009, goodwill for affiliate companies was €20.

4.6. Shareholders’ equity

4.6.1. Analysis of shareholders’ equity

Table of change in attributable shareholders’ equity

7 million.

(in € thousands) Consolidated

] Net income . ) Total
.., Share capital reserves Fair value  Translation

Share capital ) (Group shareholders

premiums (Group reserves reserves : .

share) equity
share)
Situation as of September 30, 2008 130 162 186 939 171 904 36 167 2777 -794 527 155
Increase in CDA share capital

Earnings retained from previous financial year 36 167 -36 167 0
Dividend payout -17 026 -17 026
Net attributable income for period 28 258 28 258
Other changes -77 -7 430 1041 -6 466
Situation as of March 31, 2009 130 162 186 939 190 968 28 258 -4 653 247 531 921

At March 31, 2009, the parent company’s capital was made
been no change since September 30, 2008.

up of 17,075,869 shares. There has

17
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In 2009, Compagnie des Alpes offered shareholders the option of a stock dividend. Nearly 77%
of shareholders accepted the offer. Consequently, 589,724 new shares were issued on April 27,
2009, at €22.17 per share (i.e., a capital increase of €13 million).

"Other changes" includes valuation adjustments for interest-rate hedging instruments (-€7.4
million after tax), goodwill, and half-year changes in options, treasury shares, and various other
items.

Table of changes in minority interests

. Total

(in € thousands) Cemealesis Results_ letr iz shareholders'
reserves period :

equity
Situation as of September 30, 2008 33 559 3580 37 139
Earnings retained from previous financial year 3580 -3580 0
Dividend payout to subsidiaries’ minorities -2511 -2511
Minorities' share of earnings 6414 6414
Other changes 585 585
Situation as of March 31, 2009 35 213 6414 41 627

“Other changes” is affected mainly by translation differences.

4.6.2. Treasury shares

At March 31, 2009, CDA treasury shares represented 49,336 shares acquired at an average
price of €28.4 (€1,404 million total).

At September 30, 2008, the Group held 37,398 shares at €32.40 (€1,212,000 total).

4.6.3. Reserves associated with changes in the fair ~ value of financial instruments

The Group uses hedging instruments for cash-flow management only, primarily against interest-
rate risk of variable-rate debt.

Interest-rate hedge Assets available for

sale
At 09/30/2008 2913 36
Changes H1 2008-2009 -7 506 -1
At 03/31/2009 -4 593 35
of which - Group -4 686 33
- Minority 93 2

4.6.4. Stock options and free shares

At March 31, 2009, 464,194 Compagnie des Alpes stock options, representing 2.72% of the
share capital, had not been exercised. At the same date, 93,800 free shares (0.55% of the share
capital) were not yet definitively awarded because of unfulfilled performance criteria. There are
no share purchase options; all outstanding stock options and awards are recorded in
shareholders’ equity.

The main characteristics of the stock option and free share plans at March 31, 2009, are
described in the following tables.
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Plan no. 7 Plan no. 8

Date of AGM 03/10/2004  03/10/2004
Date of Board Meeting 04/07/2004  01/25/2005
Number of shares originally available for subscription 261 408 256 280
incl. CDA Management Board 100 000 83 000
Number of beneficiairies 172 171
rom rom
Option exercise period 04/07/2004 to  01/25/2009 to
04/06/2009 01/24/2010
Share subscription price (€) 30,98 30,45
Options exercised on September 30, 2007 19 798 0
Canceled options 149 502 157 974
Outstanding options 92 108 98 306
STOCK OPTION PLANS/OSA (A)
COMBINED WITH PERFORMANCE SHARE PLAN (B)*
Plan no. 9 Plan no. 10 Plan no. 11 Plan no. 12
Date of AGM 02/23/2006 02/28/2007 02/28/2007 02/28/2007
Date of Board Meeting 02/24/2006 03/01/2007 02/21/2008 03/19/2009
A B A B A B A B
Number of shares originally available for subscription 68 760 34 500 72 960 41 088 88 700 48 700 46 400 47 100
incl. CDA Management Board 36 000 10 800 36 000 10 800 44 000 13 200 0 13 200
Number of beneficiairies 31 167 35 116 35 129 29 119
Option exercise period / from 02/24/2010 from 03/01/2011 from 02/21/2012 from 03/19/2013
Acquisition date of free shares to 02/23/2011 03/25/2008 to 02/29/2012 04/01/2009 to 02/20/2013 03/20/2010 to 03/18/2016 03/19/2011
Number of free shares definitively acquired 12 940
Share subscription price (€) 31,25 36,24 31,93 23,17
Options/free shares desisted or canceled 2240 21 560 800 41088 0 2000 0 0
Options/free shares outstanding 66 520 0 72 160 0 88 700 46 700 46 400 47 100

(*) whose distribution depends on economic conditions

STOCK OPTION PLAN (A)

COMBINED WITH PERFORMANCE SHARE PLAN (B)*

Number of options
03/31/2009 09/30/2008

Unexercised options at start of period 417 794 449 575
Options awarded 46 400 88 700
Options canceled 0 -14 774
Options exercised 0 -105 707
Unexercised options at end of period (*) 464 194 417 794
Exercisable options at end of period (*) 190 414 92 108

(*) o/w 92,108 options, part of plan no. 7,
unexercised at 04/06/2009

The net expense recognized for stock option and performance share plans was €152,000 at
March 31, 2009 (after the partial recovery of plan 10 following the cancellation of 58% of
performance shares because of unfulfilled objectives), compared with €727,000 in the first half

of 2008.

The main elements used in calculating fair value for plan 12 were:

- dividend rate 3.00%
- stock price volatility 20.00%
- risk-free rate

. options (4 years)

. free shares (2 years)

2.41%
1.62%

The binomial model is used to price the fair value of stock options (for stock options and free

shares).
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4.7. Provisions
The change in hon-current provisions breaks down as follows:

Earnings Translation ~ Changes in scope
09/30/2008 Provisions Reversals adjustment of consolidation Other 03/31/2009
Pensions 16 297 1493 -1 632 20 -196 15 982
Other 5937 377 -168 18 -19 6 145
TOTAL 22 234 1870 -1 800 38 0 -215 22 127

Provisions for compensation for departure on retirement in the ski-areas division account for the
bulk of the "Pensions” line item.
The provisions for "Other risks" mainly cover disputes related to acquisitions.

The change in current provisions comprises the following:

Earnings Translation ~ Changes in scope
09/30/2008 Provisions Reversals adjustment of consolidation Other 03/31/2009
Major repair provisions 12 283 1424 -1117 12 590
Lawsuits & disputes 1903 1903
Other 3917 712 -352 -238 4039
TOTAL 18 103 2 136 -1 469 0 -238 18 532

Major maintenance provisions concern solely the ski areas. These provisions are for work
related to leased ski lifts.

4.8. Financial debt

4.8.1. Gross financial debt breakdown

(in € thousands) At 03/31/2009 At 09/30/2008
Noncurrent Current Total Noncurrent Current Total

Borrowings from credit institutions 321 587 27 019 348 606 420 087 27 803 447 890
Other loans and related debt 62 175 3554 65 729 62 034 2735 64 769
Leasing 508 125 633 508 256 764
Accrued interest 202 202 592 592
Bank credit balances and similar 119 825 119 825 69 627 69 627
Employee profit-sharing 2217 623 2 840 1999 894 2893
Miscellaneous (*) 104 9 264 9 368 30 106 136

TOTAL 386 591 160 612 547 203 484 658 102 013 586 671

(*) of which fair value of financial instruments

During the first half of 2008-2009, the CDA Group carried out arbitrages between borrowings
and bank overdrafts to take advantage of market movements and the term structure of interest
rates.

Group borrowings by maturity break down as follows:

(in € millions) TOTAL <1 year 1to 5 years > 5 years
547,2 160,6 378,2 8,4

In May 2006, the Group took out a syndicated loan to finance acquisitions and to partially
refinance existing debt. In May 2007, a new tranche was negotiated to finance the acquisition of
STVI (Val d’Isére). Most of this debt matures in May 2011.

At March 31, 2009, only €293 million of the total €468 million syndicated loan had been used.
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4.8.2. Financial debt structure

(in € millions) At 03/31/2009 At 09/30/2008
Amount % Amount %
Fixed rate borrowings 83,0 15,0% 84,6 14,0%
Variable rate borrowings 459,6 84,0% 499,1 85,0%
Shareholdings and misc. 4,6 1,0% 3,0 1,0%
Total 547,2 100% 586,7 100%

In parallel with set-up of the syndicated loan, the Group has implemented interest-rate hedging
instruments (relating strictly to debt).

As of March 31, 2009, variable-rate borrowings were hedged at €330 million. Hedging is done
with caps and interest-rate swaps (fixed):

y 3 caps covering €165 million of debt (between 3.50% and 4.0%);
y 6 swaps covering €165 million of debt (between 2.85% and 4.10%).

4.8.3. Information on interest rates

(in € millions) At 03/31/2009 At 09/30/2008
Amount % Amount %
Fixed rate 83,0 3,71% 84,6 4,54%
Variable rate 459,6 3,55% 498,3 4,38%
Leasing 0,5 4,41% 0,8 6,80%
Investments and misc. 4,1 3,0
Total 547,2 3,57% 586,7 4,38%

4.8.4. Information on payability clauses
The syndicated loan implemented by the Group in 2006 requires the following covenants:

Covenant Ratio at 03/31/2009

Consolidated net debt/consolidated EBITDA @ <3,75 3,13
Consolidated net debt/total shareholders' equity <1,25 0,9
Consolidated EBITDA/finance expense W > 5,00 6,98
(1) Consolidated EBITDA and finance expense were calculated on an annual basis (04/01/2008 to
03/31/2009)

As of March 31, 2009, these ratios were respected.

An ownership clause provides for the full repayment of the syndicated loan, in the event that
Caisse des Dépodts ownership of CDA share capital and voting rights falls below 33.33% or in
the event that one or several persons acting together, other than the CDC, acquires at least
33.33% of CDA share capital and voting rights, if after 15 days the borrower and agent, acting
on instructions approved by all lenders, are unable to agree on the changes to be made to the
loan agreement.
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5.  INFORMATION ON THE CONSOLIDATED INCOME STATEMENT

5.1. Consolidated sales

Group sales segmented by business line and geographic area were as follows:
(in € thousands)

COUNTRY Skiareas Leisure parks  Other INUagroup 133115009 03/31/2008
transactions

FRANCE 281 641 19 611 9 065 _17 484 292 833 296 706

EUROPE (excl. France) 12 539 19 873 -308 32 103 33 706

Total at 03/31/2009 294 180 39 484 9 065 17 792 324 936

Total at 03/31/2008 301 900 38 697 9610 ~19 795 330 412

Sales at ski areas consist mainly of sales of ski-lift passes (more than 95% of sales).
The most important element of sales at leisure parks is the sale of admission tickets (two-thirds

of sales), followed by restaurants, boutiques, tourist services, and other ancillary activities such
as the Hétel des Trois Hiboux at Parc Astérix.

5.2. Operating income by business line

(in € thousands) Ski areas Leisure parks Others Intragroup transactions TOTAL
03/31/2009 03/31/2008 03/31/2009 03/31/2008 03/31/2009 03/31/2008 03/31/2009 03/31/2008 03/31/2009 03/31/2008

Sales 294 180 301 900 39484 38 697 9 065 9610 -17 792 -19 795 324 937 330412
Other operating income 90 131 557 852 21 17 -21 -449 647 551
Financial income related to activity 0 0
Total income from ordinary activities 294 270 302 031 40 041 39 549 9 086 9 627 -17 813 -20 244 325 584 330 963
Completed purchases -16 461 -16 645 -10 104 -8 911 -70 -113 343 443 -26 292 -25 226
External services -35113 -35 966 -29 764 -31 409 -2 632 -3703 21000 22 568 -46 509 -48 510
Taxes and similar payments -17 648 -17 696 -2 164 -2 099 -235 -204 -20 047 -19 999
Payroll costs and employee profitsharing -65 122 -61 787 -28 245 -26 964 -6 641 -6 366 -3 530 -2766 -103 538 -97 883
Other income and expenses from operating activities -20 035 -19 698 -1 554 -3 166 -75 -34 -21 664 -22 898
EBITDA 139 891 150 239 -31 790 -33 000 -567 -793 0 1 107 534 116 447
Depreciation net of subsidies -27 281 -25 916 -16 504 -15 686 -505 -339 -44 290 -41 941
Other operating expenses and revenues 3 -286 164 -98 167 -384
Operating income 112 613 124 037 -48 130 -48 784 -1072 -1132 0 0 63411 74122

Elimination of intragroup balances corresponds essentially to rebillings of centralized services by
Compagnie des Alpes (and the subholdings) to Group subsidiaries.

5.3. Cost of debt, other income, and interest expenses

(in € thousands) 03/31/2009 03/31/2008
Interest on borrowings -11 078 -15577
Other income and interest expenses -622 122
Income on cash and cash equivalents 48 137
Net cost of debt -11 652 -15 318
Losses on financial transactions -508 -12
Other financial income 33 -95
Financial provisions/reversals 260 455
Other income and interest expenses -215 348

The net cost of borrowing was significantly lower (down €3.6 million) because of interest-rate
cuts and reduced borrowing by the Group, compared with March 31, 2008 (up €30 million).
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5.4. Tax expense
Income tax breaks down as follows:

(in € thousands) 03/31/2009 03/31/2008
Taxes due -23 034 -25 639
Deferred taxes 3534 4 365
TOTAL -19 500 -21 274

Reconciliation between the normal French income tax rate and the effective rate is shown
below. The effective tax rate is the amount of tax assigned to the net pretax income of

consolidated companies:

(in € thousands) 03/31/2009 03/31/2008
Statutory rate 33,33% 33,33%
Effect of payroll taxes on earnings 1,11% 0,94%
Corporate tax rate differential (foreign companies) 1,60% 0,76%
Loss carryforwards (unused) 0,51% 1,53%
Other 1,28% -0,60%
Effective rate 37,83% 35,96%
6. INFORMATION ON CASH FLOW STATEMENT
6.1. Operating cash flow
The following table gives a breakdown of operating cash flow:
(in € thousands) 03/31/2009  03/31/2008
Net attributable income 28 258 33049
Minorities' share of earnings 6414 8 076
Total net income 34 672 41 125
Depreciation, amortization, and provisions/reversals 45 189 46 715
Capital gains/losses on disposals -247 253
Groupe share of equity affiliates' earnings -2 628 -3 247
Dividends received from equity affiliates 1172 1833
Other 1640 -208
Cash flow from operations after interest expense an  d
taxes 79 798 86 471
Interest expense 11 652 15 318
Tax expenses (incl. deferred taxes) 19 500 21 369
Cash flow from operations before interest expensea  nd
taxes 110 950 123 158
Change in receivables and payables on operations 6 060 30 303
Other operating liquidity items 11471 13 807
Tax paid -10 202 -9 518
Cash flow from operations 118 279 157 750
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6.2. Acquisition of PPE and intangible fixed assets

(in € thousands)

03/31/2009 03/31/2008

Acquisition of intangible fixed assets Note 4.2 1209 2 608
Acquisition of PPE Note 4.3 40 845 47 902
Acquisition of fixed assets 42 054 50510
Change in receivables and payables for fixed assets 8 288 18 723
Acquisition of intangible assets and PPE in the cas h
flow statement EU s ez
6.3. Changes in borrowings
(in € thousands)
Borrowings on consolidated balance sheet of previou s fiscal year 586 672 527 362
Inflows and outflows on
- loans from credit establishments -99 403 77914
- other borrowings 1063 -15 879
- leasing -131 -123
- other 1788 1982
Changes in borrowing in the cash flow statement -96 683 63 894
Changes in bank creditor balances for half year 50 198 17 281
Other 7 015 2 649
Financial debt for consolidated balance sheetat 03 /31 547 202 611 186

Changes in borrowings (€97 million) and bank overdrafts (+€50 million) were due to Group

yield-curve arbitrage (cf. § 4.8.1).

6.4. Net cash

(in € thousands) 03/31/2009 03/31/2008
Cash under assets in the balance sheet 32 374 65 790
Bank credit balances and related -119 825 -90 499
Net cash in the cash flow statement -87 451 -24 709
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Il - REPORT OF THE STATUTORY AUDITORS ON HALF-YEAR
FINANCIAL INFORMATION (PERIOD FROM OCTOBER 1, 2008, TO
MARCH 31, 2009)

PRICEWATERHOUSECOOPERS AUDIT MAZARS

63 rue de Villiers 61 rue Henri REGNAULT
Tour Exaltis

92208 NEUILLY SUR SEINE cedex 92400 COURBEVOIE

COMPAGNIE DES ALPES
89, rue Escudier
92772 BOULOGNE BILLANCOURT

To the Shareholders

In carrying out the mission conferred upon us by your General Meeting, and in application of
article L. 451-1-2 Il of the Monetary and Financial Code, we have:

- carried out a limited examination of the summary consolidated half-year financial statements
of Compagnie des Alpes, corresponding to the period from October 1, 2008 to March 31,
2009, as attached to this report;

- verified the information provided in the half-year report.

These summary consolidated half-year financial statements were drawn up by the Board of
Directors. It is our responsibility, on the basis of our limited examination, to express an opinion
on the said financial statements.

1. Conclusions concerning the financial statements

We have carried out our limited review in accordance with the professional standards applicable
in France. A limited review consists essentially of interviews with the executives who are
charged with accounting and financial matters, and of implementing analytical procedures. The
work is less extensive than that required for an audit carried out in accordance with the
professional standards applicable in France. As a result, the guarantee afforded by a limited
review — that the financial statements taken as a whole are free of significant anomalies — is a
moderate guarantee, lower than that afforded by an audit.

On the basis of our limited examination, we have not observed any significant anomalies that
cast doubt on the compliance of the significant aspects of the summary consolidated half-year
financial statements with IAS 34 regarding interim financial reporting, as adopted by the
European Union for IFRS compliance.
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2. Specific verification

We have also verified the information provided in the half-year report on the consolidated half-
year financial statements, which were the subject of our limited review. We have no comment to
make as to their good faith or their consistency with the summary consolidated financial
statements.

Neuilly-sur-Seine and Courbevoie, May 26, 2009

The Statutory Auditors

PRICEWATERHOUSECOOPERS AUDIT MAZARS

Bruno Tesniere Denis Grison
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Il - STATEMENT OF PERSONS RESPONSIBLE FOR THE HALF-YEAR
FINANCIAL REPORT

"We hereby certify that, to our knowledge, the consolidated financial statements contained in the
half-year financial report have been drawn up in accordance with the applicable accounting
standards and give a true and fair view of the assets, liabilities, and earnings of the Compagnie
des Alpes Group. We also certify that the half-year activity report presents a true picture of the
material events that occurred during the first six months of the financial year, of their impact on
the half-year financial statements, and of the principal transactions among related parties, as
well as a description of the major risks and uncertainties for the remaining six months of the
financial year."

Boulogne-Billancourt, May 26, 2009

Dominique Marcel Franck Silvent
Chief Executive Officer Deputy Managing Director,
Finance, Strategy, Development
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