



























































noTe 16. AKSjeKApiTAI og AKSjongerinFormASjon

Aksjekapitalen i selskapet utgjer kr 300.125.000 fordelt pa 300.125 aksjer, hver palydende kr. 1.000,-.
Vedtektene inneholder ingen bestemmelser om stemmerett eller rettigheter om utstedelse av nye aksjer.

pr. 31.12.09 var samtlige aksjer eiet av Thon gruppen AS.

noTe 17. egenKApiTAI

Aksje- Innskutt Annen
Morselskapet kapital egenkapital egenkapital Sum
egenkapital pr 31.12.2008 300 125 850 1916 274 2217 250
Arets resultat -22 943 -22 943
egenkapital pr 31.12.2009 300 125 850 1893331 2194 306
Aksje- Annen Minoritets- Egenkapital
Konsernet kapital Egenkapital interesser Sum
egenkapital pr 31.12.2008 300 125 3627872 406 701 4334 698
Arets endring i egenkapital:
Avsatt utbytte -109 -109
nytegning aksjer 0
Arets resultat 472 422 38796 511218
omregningsdifferanser (valuta) og @vrige endringer 49 658 -31779 17 879
egenkapital pr 31.12.2009 300 125 4149 952 413 609 4 863 686

noTe 18.VAIUTA og VAIUTAriSiKo
Konsernet har direkte og indirekte gkonomisk risiko knyttet til utvikling i valutakurser.

Fremmedkapitalfinansieringen av konsernets utenlandske selskaper foretas primeert i lokal valuta, mens konsernets valutaeksponering knyttet til egenkapitalen i de utenlandske
datterselskapene sikres delvis ved hjelp av finansielle sikringsinstrumenter

det er i 2009 netto inntektsfart agio med tkr. 163.982 i morselskapets regnskap. i konsernregnskapet er den del av agioen som er knyttet til reduksjon i egenkapitalen i de
utenlandske datterselskapene eliminert med tkr. 76 000.
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Key FigUreS

(NOK million) 2009 2008 2007
operATionsS

operating income 4269 4330 4042
- property operations * 1709 1570 1303
- hotel / restaurant operations * 2474 2539 2281
- other operations * 550 588 714
operating profit 970 1198 956
net financial items -231 -452 -279
profit before taxes 739 746 678
net profit for the year 511 556 476
liguidiTy

Cash bank deposits and short-term investments 622 397 859
Committed credit lines 1350 1465 1975
Amortization next 12 months 82 314 136
ebiTdA 1280 1433 1168
net interest-bearing debt / ebiTdA 5.8 4.3 4.6
interest coverage ratio 2 4.2 3.9 4.0
CApiTAI STrUCTUre

book value of equity 4864 4335 3789
equity ratio 33% 31% 30%
Total assets 14 863 14 165 12 645
debT porTFolio

long-term interest-bearing debt 7370 7111 6380
Foreign exchange loan 23% 26% 23%
Average duration debt (years) 6.4 7.9 8.8
Average interest rate (including margin) 4.5% 5.8% 5.8%
hedged interest-bearing debt (> 1 year) 64% 49% 47%
Average duration interest hedge (years) 6.8 9.0 9.8
inveSTmenT

net investments 1120 1707 1963
property purchases, other investments property portfolio 930 1543 1900
property sales 12 8 84
other investments 202 171 147
properTy porTFolio

book value property portfolio 12 236 11877 10 230
implicit gross yield 12.7 % 12.6 % 13.9%
Annual rental value 1550 1500 1420
- retail 626 581 591
- hotel 501 498 433
- offices 263 272 265
- other 160 149 132
Vacancy rate 2% 1% 1%
duration lease agreements (years) 4 4 4
hoTel porTFolio®

number of rooms 9482 8536 7837
revenue per available room 473 547 513
room rates 842 883 733
occupancy rate 56% 62% 70%

A change in accounting principles etc. means that some figures differ from those given in previous Annual reports.

1) internal sales included
2) ebiTdA / net interest expense
3) Thon hotels
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INCome STATemenT

Thon holding AS

Thon holding groUp

(Figures in NOK 1 000) notes 2009 2008 2009 2008
rental income 401 564 421100 1041791 954 508
room revenue 0 0 1431920 1526 090
Sales of goods 12 098 4072 1278 451 1206 217
other income 2,5 172 541 173172 517 260 643 632
Total operating income 586 202 598 344 4269 423 4330446
raw materials and consumables used 9 -1540 -1662 -653 396 -719 252
payroll expences 3 -96 237 -86 467 -933 751 -914 503
depreciation and amortisation expences 7 -6 131 -5782 -310 034 -235093
other operating expences 3,4,5 -448 764 -372233 -1402 331 -1263 524
Total opeating expences -552 673 -466 144 -3299 512 -3132372
Operating profit 33529 132 200 969 911 1198 075
income from associates 0 0 -600 -30 317
Financial income 6 402 009 555 722 142 137 92 820
Financial expences 6 -433 767 -642 587 -372 493 -514 849
net financial items -31 757 -86 865 -230 956 -452 346
Profit before taxes and extraordinary items 1772 45335 738 955 745729
Tax on ordinary result 15 -24 716 -12 544 -227 737 -190 095
Net profit for the year -22 943 32791 511218 555634
majority interests 17 0 0 472 422 528 092
minority interests 17 0 0 38796 27542
Application of profit:
group Contribution
Transferred to other equity -22 943 32791

-22 943 32791
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bAIANCe SheeT per. 31.12.2009

Thon holding AS

Thon holding groUp

(Figures in NOK 1 000) noTes 2009 2008 2009 2008
FiXed ASSeTS

intangible fixed assets 7 2592 0 16 277 6231
deffered tax asset 15 0 19 077 55572 24611
Tangible fixed assets 7 13813 15297 12 827 233 12 402 629
investments in subsidaries 1 2905 612 2905015 0 0
other financial assets 8 231451 305 950 401 453 451619
Total fixed assets 3153 467 3245339 13 300 535 12 885 090
inventories 9 206 203 216 880 177 493
debtors 10.5 5853 446 5617 869 807 105 762 934
investments 11 9 9 41947 41947
Cash and bank deposits 231377 107 936 497 234 297736
Total current assets 6085 039 5726 017 1563 166 1280110
Total assets 9238 506 8971 356 14 863 701 14 165 200
eqUiTy And liAbiliTieS

Share capital 16.17 300 125 300125 300 125 300125
Share premium funds 850 850 0 0
other equity 17 1893331 1916 274 4149 952 3627872
minority interests 17 413 609 406 701
Total equity 17 2194 306 2217 250 4 863 686 4334698
pension liabilities 3 0 0 3700 2672
deffered tax 15 5639 0 511 065 390 742
other long term liabilities 12.18 5515 000 5150 000 7407 106 7159 061
Total long-term liabilities and provisions 5520 639 5150 000 7921871 7552 475
Current liabilities 13.15 1523 561 1604 106 2078 144 2278026
Total liabilities 7044 199 6 754 106 10 000 015 9830 501
Total equity and liabilities 9238 506 8971 356 14 863 701 14 165 200
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CASh FIoW AnAIlySiS

Thon holding AS

Thon holding groUp

(Figures in NOK 1 000) 2009 2008 2009 2008
Cash flows from operating activities * 82 119 16 581 904 321 793 488
Changes in current assets and current liabilities -2 249 1531 50 236 66 846
Changes in accruals and other working capital -203 037 8990 -266 327 -72 365
Net cash provided by operating activities (A) -123 167 27102 688 230 787 969
investment in tangible fixed assets -7 468 -9710 -1133679 -1626 740
Sales of tangible fixed assets 522 120 16 574 9280
Change in other investments -181 242 -523 912 405 450 -315 814
Net cash flow used in investing activities (B) -188 189 -533 502 -711 655 -1933274
new short-/long term debt 2434796 1050 000 1300 000 1095 491
repayment of short-/long term debt -2 000 000 -862 973 -1 099 903 -191 012
net effect on other capital changes 0 106 788 22 825 -97 974
Net cash flow provided by financing activities (C) 434796 293815 222921 806 505
net change in cash and bank deposits (A+b+C) 123 441 -212 585 199 497 -338 799
Cash and bank deposits as at 01.01 107 936 320521 297 736 636 535
Cash and bank deposit as at 31.12 231377 107 936 497 233 297 736
Undrawn credit lines within established certificate and credit facilities 1400 000 1500 000 1400 000 1515000
* Cash flow arising from operations:
net profit for the year 1772 32791 472 422 528 092
+ net profit to minority interests 38 796 27542
+/- Change in deffered tax -13 438 -21821 70517 6499
-/+ gain (loss) on sale of assets 221 -170 12 095 -4120
+ depreciation and write-down of fixed assets 93 564 5782 310034 235093
+/- Change in pension liabilities 0 0 457 382
82119 16 581 904 321 793 488
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KonSernSTrUKTUr *

Stormgard AS

Thon Bygg AS

Thon Hotellbygg AS

Thon Ski AS
Thongard AS

Olav Thon Eiendom Sgr AS
(53 %)

Vettre Hotell Eiendom AS
(50 %)

FARGEKODER

THON HOLDING AS

Thon Eiendomsdrift AS

Eiendom

Thon Netherlands
Holding BV

Hulstkamp Prop. BV

Thon Belgium SA

Scandia Hotel
Rotterdam BV

Hotel Bristol
Stephanie SA

Thon Stanhope
Hotel SA

Thon Sverige AB

Charlottenberg
Shoppingcenter AB

Orvelin Shoppingcenter
AB (55 %)

Técksfors
Shoppingcenter AB

Hotell og Restaurant

Hotell Bristol AS

Asgardstrand Hotell ANS
(50 %)

@vrig virksomhet

Thon Hotels AS

Bergen Hotell og
Restaurantdrift AS

Cooly AS
Easy AS
Hotelthon AS

Mecca AS

Polar Hotell &
Restaurantdrift AS

Rainbow Hotels AS
Semb AS
Skarvet AS
Torval AS
Vidda AS

Thon Nordlys AS

Blalyng AS

Skeikampen
Alpinsenter AS

Thon Gardermoen AS

Thon Hotels AB

Boutige 31 AS

Conrad Langaard AS

Investhon AS

Norsk Underholdningsspill AS

Ski Kinosenter AS

Unger Fabrikker AS

Follo Fjernvarme AS

Resthon AS

Time Park AS

* Komplett oversikt fremkommer i regnskapsnote 2.
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Thon holding AS

Stenersgata 2

posthoks 489 Sentrum

0105 oslo

TIf: 23 08 00 00

Faks: 23 08 01 00

Web: www.olavthon.no

e-post: firmapost@olavthon.no
Foretaksnr: 938 050 287

2101016 « bolt Communication AS ¢ boltcommunication.no




