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D I S C L A I M E R

Financial data disclosed in this presentation are stemming from operational reporting .

To reflect the operating reality of the Groupõsbusinessesand the transparency of their performance, the Groupõsfinancial communication, in line

with operational reporting as followed by management, continues to proportionally consolidate joint ventures and does not include application of the

standard IFRS16.

This presentation contains forward -looking statements . These statements relate to future events or to future financial performance and involve

known and unknown risks, uncertainties, and other important factors that may cause actual results, levels of activity, performance, or achievements

to be materially different from any future results, levels of activity, performance, or achievements expressed or implied by these forward-looking

statements . In some cases, you can identify forward-lookingstatements by the use of words such as òmay,óòcould,óòexpect,óòintend,óòplan,ó

òseek,óòanticipate,óòbelieve,óòestimate,óòpredict,óòpotential,óor òcontinueóor the negative of these terms or other comparable terminology .

You should not place undue reliance on forward-lookingstatements because they involve known and unknown risks, uncertainties and other important

factors that are, in some cases,beyond our control and that could materially affect actual results, levels of activity, performance, or achievements.

Further information regarding factors which may cause results to differ materially from those projected in forward -looking statements is included in

the Companyõfilings with Franceõssecurities regulator (Autorité des marchés financiers - AMF). Pierre et VacancesS.A. (the òCompanyó)does not

undertake to update any forward -looking statements presented herein to take into account any new information, future event or other factors .

This presentation does not constitute or form part of a prospectus or any offer or invitation for the sale or issue of, or any offer or inducement to

purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for any shares or other securities in the Company in France, the

United Kingdom, the United States or any other jurisdiction . Any offer of the Companyõssecurities may only be made in France pursuant to a

prospectus having received the AMF approval or, outside France, pursuant to an offering document prepared for such purpose. The information

contained in this presentation does not constitute any form of commitment on the part of the Company or any other person. Neither the information

contained herein nor any other written or oral information made available to any recipient in the context of the CompanyõsCapital Markets Day 2024

will form the basis of any contract or commitment whatsoever. In particular, in furnishing the information contained herein, the Company, its

affiliates, shareholders, and their respective directors, officers, advisers, employees or representatives undertake no obligation to provide the

recipient with accessto any additional information .
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ÅFY24 EBITDA guidance revised upwards , from û145m/ 150m to >=û170m

(reported) or >=û160m (normalized (2)), reaching ReInvention BP25

ÅRepayment of the Group's debt (3), implementation of a RCF line and

definitive exit from the restructuring documentation (end of the CPòFiducie-

s¾ret®ómechanism (trust security), lighter covenantsé);

ÅOpportunity to embark on substantial growth while accelerating momentum :

Ĭ 5 strategic pillars to go beyond ReInvention:

Ĭ new objectives, beating Reinvention by one year, targeting aû200m EBITDAin

FY2026 (vs. û187m in last BP)and û220m in FY2028 (10%margin)

E X E C U T I V E  S U M M A RY

Recent Solid Performance: a First Step in our Growth Journey 
A Re-Invented Group, strong of 4 empowered and efficient brands, 

built upon two years of successful turnaround

ÅExcellent progress on all priorities set in our strategic plan

ÅRecovery in profitability and growth acrossall brands

ÅFinancial performance 1 year ahead of last ReInvention BP (March 22):

FY23A Group EBITDA(1) already reaching Reinvention BP24

Act as the leader of a positive -impact local tourism

Invest in immersive experience, product, technology and culture of service

Push inventory development focusing on asset light

Continue to reduce costs and corporate structure

Grow Brands further in control of their growth and destiny

TRANSFORMATIONJOURNEYTO BECOMINGTHEEUROPEANLEADERIN REINVENTEDLOCALTOURISM

H1 2024 results confirming the Group potential to achieve more 
ambitious targets

ÅH124 EBITDA ahead of last year by û25m (reported) or û14m 

(normalized (2))

1.

2.

4.

5.

3.

(2) Group EBITDArestated for German government subsidies recorded in H1 2024 for û10.9m

(1) In all this presentation, òEBITDAóstands for òAdjustedEBITDAó,defined as current operating profit stemming from

operational reporting (consolidated operating income before other non-current operating income and expense, excluding the

impact of IFRS11 and IFRS16 accounting rules) adjusted for provisions and depreciation and amortisation of fixed operating

assets. Adjusted EBITDAtherefore includes the benefit of rental savings generated by the Villages Nature project following

the agreements signed in December 2022 for an amount of û10.9m for 2023, û14.5m for 2024, û12.4m for 2025 and û4.0m for

2026.

(3) Group reinstated debt, including the State -Guaranteed Loan, following the Restructuring Operations (û328m)
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A REINVENTED GROUP,                                             

BUILT UPON 2 YEARS OF SUCCESSFUL TURNAROUND



OUR PROMISE

To generate happiness for shared and authentic 
experiences with a positive impact

OUR AMBITION

To become the European leader in reinvented local 
tourism

T H E  P I E R R E  &  VA C A N C E S- C E N T E R  PA R C S  G R O U P :  

L E A D E R  I N  R E I N V E N T E D  L O C A L TO U R I S M

As the European leader in local tourism, we are 

committed to helping people get back to basics in a 

preserved environment.

OUR MISSION

LOCAL TOURISM: 

AN UNDENIABLE ASSET 

Å French people concerned by the 
challenges of sustainable tourism

Å Particularly beneficial for rural areas

Å 5 times less CO2 than long-distance 
tourism

57%of overnight stays

42%of total tourism revenues (in 2019)

* Tourism of people residing in France or abroad who have travelled to their 

holiday destination in France less than 500 km from their home 
7Capital Markets Day ðMay 2024



A K E Y  TO U R I S M  O P E R ATO R  M A D E  O F  S T R O N G  

B R A N D S ,  O F F E R I N G  A U N I Q U E  VA L U E  P R O P O S I T I O N  

WITH ITS 4 BRANDS, THE GROUP OFFERS ALL THE EXPERIENCES OF MEANINGFUL TOURISM IN EUROPE

DOMAINS IN THE HEART OF NATURE

Cottages, indoor and outdoor 

relaxation and leisure activities 

29 domains

18K cottages

Sites300*

HOLIDAY RENTALS

Online distribution and services 

platform specialised in holiday rentals

50,000 addresses, 50 affiliated 

campsites, 40 holiday rentals agencies, 

6,800 hosting partners

AT SEASIDE, MOUNTAINS AND 

COUNTRYSIDE

Apartments/houses and « à la carte » 

services. 

186 residences (1)

18.3K apartments (1)

APARTHOTELS IN THE HEART OF 

CITIES  

Equipped apartments and additional 

services for medium to long stays, 

whether for business or leisure.

131 aparthotels (1)

14.8k apartments (1)

Accommodation 

units (2/3 Green 

Key labelled)

45,800*

Customers8m

Å 39% French

Å >70% domestic

Å 45 % repeaters

Å 85% families

Å 81% direct distribution

** In FY 23, according to Operational Reporting, in ûm

Employees12,600
Å 53% of women managers

Å 64% under the age of 45

û1,915 m
Group 

Revenues** û137m

Group 

EBITDA**

* Inventory managed under a lease, timeshare or management mandate, excluding franchises, 

master franchises and marketing mandates.

(1) including franchise and master -franchise 8Capital Markets Day ðMay 2024



A R E I N V E N T E D  G R O U P,  

B U I LT  U P O N  2  Y E A R S  O F  S U C C E S S F U L T U R N A R O U N D

A TRANSFORMED GROUP, BUILT UPON SUCCESSFUL EXECUTION OF REINVENTION STRATEGY

A reinvented business model , 
focused on tourism activities: 

Å Leading position on the growing 

and resilient hospitality / holiday 

park market

Å Strong modernized brands, 

aligned with local tourism trends

Å Derisked business model  

ReInvention : 

A clear strategy, focused on 

operational excellence, CSR and 

customer experience

Å Renovated and premiumized 

product

Å Transformed Customer 

Experience

Å Leaner Organization & 

Operational Efficiency

New business model
Tourism 

Revenue

Group EBITDA

+28%

+74%

Net debt
net financial

debt turned 

out to a net 

cash position

Operating cash 

generation**: 

FY23: +û56m

New shareholders : 
Alcentra (25%), Fidera (24%), Pastel 

Holding* (9%), Pristine (converted 

State guaranteed loans) (12%), free 

float (30%, o.w. which 22% from ex-

financial creditors)

New Board of Directors : 
9 board members (4 considered 

independent and 1 being an 

employee representative).

Renewed ExCom:
10 members, all being appointed 

over 2020-2023.

New governance and processes 
to secure implementation of 

Reinvention with cash and ROI 

oriented culture. 

Empowerment of each business 

line: entrepreneurial mindset, 

supported by lean organization

New governance

Increase in NPS*: 

Å P&V: +19 pts

Å CP: +15 pts

* Net Promoter Score (difference between the number of òpromotersó vs òdetractorsó to the question òwould you 

recommend this site to your friends and family?ó. 

** Operating cash flows after capex and before non -recurring items and flows related to financing activities

NB: Performance according to Operational Reporting, in ûm

* Atream affiliate

1 365
1 742

FY2019 FY2023

79

137

FY2019 FY2023

131

-79

FY2019 FY2023

Energy 

consumption

Water 

consumption
-11% -8%-20%

Carbon 

emissions 

9Capital Markets Day ðMay 2024



A R E I N V E N T E D  G R O U P,  

B U I LT  U P O N  2  Y E A R S  O F  S U C C E S S F U L T U R N A R O U N D

ONE YEAR AHEAD OF REINVENTION BP (MARCH 22)

COST SAVINGSTOURISM REVENUEEBITDA

NB: Performance according to Operational Reporting, in ûm

137 137
170

2023 actual 2024 BP
(March 22)

2024
guidance 
(May 24)

2025 BP
(March 22)

> =170

FY23A Group EBITDA 

reaching Reinvention 

BP24

FY24 Revised 

guidance Group 

EBITDA in line with 

ReInvention BP25

FY 2024 revised guidance

FY 2023 actual

BP ReInvention initial objectives (March 2022)

1 742 1 795

2023 actual 2025 BP 
(March 22)

~ 2 years ahead

FY23A Group Tourism Revenue 

reaching 97% of ReInvention BP25 

target

30
38

2023 budget 2023 actual

+27%

FY23A savings overperforming 

budget, and one year ahead of 

Reinvention BP
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C O N T I N U E D  G R O W T H  I N  F I N A N C I A L 

P E R F O R M A N C E  I N  H 1  2 0 2 4

IMPROVMENT OF H1 2024 EBITDA VS PREVIOUS YEAR BY û25M (REPORTED), OR û14M (NORMALIZED)

Reminder :

The seasonal nature of the Group activities (40%of annual revenue recorded
in H1, vs. a quite linear recognition of expenses throughout the year)
structurally leads to a deficit in operating income in H1

ûmillions

H1 2024 H1 2023

Operational 

reporting

Operational 

reporting

Revenue 822.2 808.8

EBITDA (21.4) (46.8)

Normalized H1 EBITDA (1) (32.3)

By operational segment

Center Parcs 1.1 (4.6)

Pierre & Vacances (5.0) (14.7)

Maeva (2.8) (2.6)

Adagio 2.6 0.5

Major Projects & Senioriales (12.2) (22.6)

Corporate (5.2) (2.8)

Current operating loss (53.4) (70.4)

Financial charges (4.2) (14.0)

Other operating expenses (14.9) (8.7)

Equity affiliates - (0.1)

Taxes (9.9) (0.1)

Net loss (82.4) (93.1)

(1) German Government subsidies (û10.9m), considered as non-recurring income, are excluded from

normalized EBITDA

ÇAccommodation revenues: û597.4m, +8.6% vs 2023

Å Center Parcs: +9.3%

Å Pierre & Vacances: +8.8%

Å Adagio: +5.7%

ÇOther Tourism activities : û170.2m, +10.0% vs 2023

ÅOn-site revenues: +13.0%

ÅMaeva.com: +15.3%

ÇOther revenues: û54.7m, 

Real-Estate operations with no significant EBITDA impact

REVENUE: 
û822m (+8.9% for tourism activities at û768m)

RevPar ADR
(per night, for 1 acc. 

unit) 

Occupancy rate

û (HT) Var % N-

1

û (HT) Var % N-

1

% Var pts 

N-1

Center Parcs 117,8 +6,4% 165,5 +7,5% 71,2% -0,8 pt

Pierre & Vacances 80,1 +11,4% 134,9 -0,3% 67,4% +6,2 pts

Adagio 72,6 +3,0% 103,3 +6,5% 70,8% -2,6 pts

Total H1 2023/24 98,0 +7,2% 144,5 +5,7% 70,1% +0,8 pt

11Capital Markets Day ðMay 2024



C O N T I N U E D  G R O W T H  I N  F I N A N C I A L 

P E R F O R M A N C E  I N  H 1  2 0 2 4

IMPROVMENT OF H1 2024 EBITDA VS PREVIOUS YEAR BY û25M (REPORTED), OR û14M (NORMALIZED)

Reminder :

The seasonal nature of the Group activities (40%of annual revenue recorded
in H1, vs. a quite linear recognition of expenses throughout the year)
structurally leads to a deficit in operating income in H1

ûmillions

H1 2024 H1 2023

Operational 

reporting

Operational 

reporting

Revenue 822.2 808.8

EBITDA (21.4) (46.8)

Normalized H1 EBITDA (1) (32.3)

By operational segment

Center Parcs 1.1 (4.6)

Pierre & Vacances (5.0) (14.7)

Maeva (2.8) (2.6)

Adagio 2.6 0.5

Major Projects & Senioriales (12.2) (22.6)

Corporate (5.2) (2.8)

Current operating loss (53.4) (70.4)

Financial charges (4.2) (14.0)

Other operating expenses (14.9) (8.7)

Equity affiliates - (0.1)

Taxes (9.9) (0.1)

Net loss (82.4) (93.1)

(1) German Government subsidies (û10.9m), considered as non-recurring income, are excluded from

normalized EBITDA

Ç Increase in activity (Tourism revenue: +û63m vs 2023)  

Ç Cost savings: confirmed objective of û50m in savings in FY2024 (vs. û38m in 

FY2023), 95% being already validated or engaged

Ç Non-recurring income: +û11m subsidies from the German government 

(Covid crisis)

EBITDA: û(21.4)m, +û25m vs H1 2023

12Capital Markets Day ðMay 2024

ÇFinancial charges: 

û10m decrease mainly due to income from financial investments, largely 

offsetting the rise in interest rates on gross debt 

ÇOther operating expenses:

Mainly includes costs incurred in connection with the Group's transformation 

projects and the closure of certain sites and IFRS 2 charges in relation with 

Management Equity Plan

ÇTaxes: 

Mainly generated by the Group's operations in the Netherlands and Germany



C O N T I N U E D  G R O W T H  I N  F I N A N C I A L 

P E R F O R M A N C E  I N  H 1  2 0 2 4

NET DEBT AT û45M, YEAR-END CASH FLOW IN LINE WITH OBJECTIVE

Reminder :
The seasonal nature of the Group activities (40% of annual revenue recorded in H1, vs. a quite linear recognition of expenses th roughout the year) 

structurally leads to a cash consumption in H1

ûmillions

March 

31, 2024

Sept 

30, 2023
Change

Debt reinstated 302.5 302.5 -

State-guaranteed loan 25.0 25.0 -

Property loans 59.0 58.4 0.6

Other (including accrued interest) 3.4 3.9 -0.5

Gross financial liabilities 389.9 389.8 0.1

Cash (345.3) (468.8) 123.5

Net financial debt 44.6 (79.0) 123.6

The Group will generate positive cash in H2 2024 and is in line with its year -end cash flow objective. 
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é LEADING TO REVISE UPWARDS THE 

F Y  2 0 2 4  E B I T D A G U I D A N C E

REVISED FY24 EBITDA TARGET UPWARDS  

H1 2024 EBITDA

vs. H1 2023: 

GROWTH IN OPERATING PERFORMANCE IN H1 2024

Å Tourism bookings to date represents close to 70% of the

budgeted revenue target for H2 2024, comparable to year-

earlier level

Å Against a market backdrop more in line with Covidõspre-

crisis situation, business over H2 2024 is expected to

normalize.

BOOKINGS TRENDS

+û25m

FY 2024 EBITDA TARGET

[û145-

150m]

PREVIOUS 

GUIDANCE

REVISED

GUIDANCE

>= û170m

+û14m

Reported

Normalized (1)

>= û160m

Reported

Normalized (1)

NB: Performance according to Operational Reporting, in ûm

(1) Group adjusted EBITDA restated for German government subsidies recorded in H1 2024 for û10.9m
14Capital Markets Day ðMay 2024



FY24-FY28: BEYOND REINVENTION



P V C P  I S  W E L L P O S I T I O N E D  O N  T H E  G R O W I N G  

A N D  R E S I L I E N T  H O L I D AY  PA R K  M A R K E T

Theme Parks

Revenue evolution in Europe 2

RSP in ûBN, 2023-2028 forecast

Campsites

1. Includes chalets, motels, lodges, inns, holiday camps and guesthouses and bed & breakfasts ;  2.Excludes Russia and includes Turkey

Å The European theme parks market is projected to grow

to û11BN by 2028 from û8BN in 2023, with significant

presence in France, the Netherlands and Germany (top

3 countries)

Å The European campsites market is projected to

grow to û12BNby 2028 from û9BNin 2023

Å France is the largest European market and will

remain so into 2028; +5.8%CAGR23-28

Domestic tourism spending 3

Total in -country spending by residents in ûBN

Country 2019 2022 Change

NL 58 64 +10%

FR 113 121 +7%

DE 287 301 +5%

ES 60 63 +5%

BE 18 18 0%

Å Domestic spending remains robust in countries with 

significant holiday park & campsite markets

3. Total spend by country residents per Oxford Economics

Source: Euromonitor; Oliver Wyman analysis 

Source: Eurostat, WTTC; Oxford Economics; Oliver Wyman analysis

Incl. 

FR, BE, NL, DE

(Incl. 

DK)

(Incl. ES)

THE EUROPEAN MARKET FOR HOLIDAY PARKS & OTHER LODGING TYPES1 IS PROJECTED TO GROW BY +5.5% CAGR 23-28

59%

20%

15%

2023

53%

24%

17%

2028

Western

Northern

Southern

Eastern
8

11

+5.4% CAGR

57%

19%

22%

2023

56%

19%

24%

2028

Western

Northern

Southern

Eastern

9

12

+5.6% CAGR
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P V C P  W I L L  C A P I TA L I Z E  O N  T H E  M A R K E T  

M E G A- T R E N D S

3 MEGATRENDS RESHAPING HOSPITALITY MARKET: 

THE PANDEMIC ACCELERATED THE SHIFT TOWARDS SUSTAINABLE, EXPERIENTIAL & DIGITALLY ENHANCED TRAVEL

Nature and Sustainable Tourism

Å8%growth per year for the global sustainable 

tourism market (2019 -2030)

Å+50% of growth coming from Europe

Å30-50%of consumers willing to pay more for 

sustainable products

Å70%of tourists want to positively impact the 

economy and environment they travel to

Experiential revolution

Å Disruptive concepts are quickly gaining traction 

(lifestyle, soft brands, wellnessé)

Å20%global growth of « lifestyle » experiences

Å78%of millennials prefer spending more money 

on unique experiences rather than on material 

things

Å49%of travelers do so òto open my mind to new 
cultures and experienceó

Digitally enhanced experiences

Å Seamless, frictionless guest journey: 54%of 

travelers are expecting contactless check -in and 

check-out as permanent feature

Å Personalized customer journeys: 74%of travelers 

are very or somewhat interested in tourism 

operator using IA to analyze travel info. For 

better customer service during the stay

Å Experience-focus platforms

Source: World Travel & Tourism Council (WTTC) 
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2  Y E A R S  A F T E R  R E I N V E N T I O N  L A U N C H ,  P V C P  R E L I E S  
TO D AY  O N  U N I Q U E  S T R E N G T H S  &  P O S I T I O N I N G

18

THE 9 KEY SUCCESS DIFFERENTIATORS FOR A RESILIENT GROUP TODAY

BESTPOSITIONING: 

ON LOCALTOURISM, 

IN STABLEEUROPE

FULL SPECTRUMOF OFFER, 

WITH ITS4 BRANDS(PEER-TO-

PEERLOCATION, CAMPSITES, 

PARKSIN THE COREOF NATURE, 

TOURISMRESIDENCES)

STRONGANDMODERNIZED

BRANDS, WITH CSR 

COMMITMENTSIN THEIRDNA

RENOVATED

ANDPREMIUMIZED

PRODUCT

SATISFIEDCUSTOMERS

VALUINGFULLYRENEWED

ANDAFFORDABLEVALUE

FORMONEYEXPERIENCES

LEANERORGANIZATION& 

OPERATIONALEFFICIENCY

MOREBALANCED

RELATIONSHIPSWITH

LANDLORDS

SIMPLIFIED

ANDDERISKEDGROUP

12,600 TALENTEDEMPLOYEES, 

COMMITTEDTO CUSTOMER

SATISFACTION

18Capital Markets Day ðMay 2024



P V C P  I N  A P O S I T I O N  TO D AY  TO  P U S H  F O RWA R D  

I T S  A M B I T I O N  TO WA R D S  2 0 2 8  B E Y O N D  R E I N V E N T I O N

ACCELERATING MOMENTUM FOR PVCP, BEATING REINVENTION PLAN 

AND CONSOLIDATING SUCCESSES OF THE PAST 2 YEARS

2024-2028

5 STRATEGIC PILLARS TO GO BEYOND REINVENTION

INVESTIN IMMERSIVEEXPERIENCE, PRODUCT, TECHNOLOGYAND CULTUREOF SERVICETO BOOSTTOPLINE& CUSTOMERSATISFACTION

CONTINUETO REDUCECOSTSAND CORPORATESTRUCTURE

GROWBRANDSFURTHERIN CONTROLOF THEIR GROWTHAND DESTINY

1.

2.

4.

5.

PUSHINVENTORYDEVELOPMENTFOCUSINGON ASSETLIGHT3.

ACT AS THE LEADEROF A POSITIVE-IMPACTLOCAL TOURISM

19Capital Markets Day ðMay 2024



F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

ACT AS THE LEADER OF A POSITIVE-IMPACT LOCAL TOURISM

20Capital Markets Day ðMay 2024

1.

A responsible approach placed at the heart of our 

brands, services and processes, to help transform

the Group and the tourism industry  by creating a 

more resilient model

THE DRIVERS 

BEHINDOUR CSR STRATEGY

SOCIETAL

ENERGY TRANSITION

PHYSICALRISKSAND WATER

RESOURCESMANAGEMENT

BIODIVERSITY

20



F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

ACT AS THE LEADER OF A POSITIVE-IMPACT LOCAL TOURISM

Achievements 

2023 53%
Of Women in 

Managerial Positions

Societal

Center Parcs Bois aux Daims 

Developing Human Capital for all our Employees in their Diversity

Á Developing the Groupõs Female Talent

Á Transforming the Groupõs Management Practices and Culture

Walk the talk!

Á Acting on HR Markers and Employer Branding 

Spread the word!

Á 50% of women in executive management positions by 2030 

Á Minimum of 50% of women in succession plans, 50% of recruitment 

with women in senior management positions

Á Up to 3 years to close pay gaps

Á 100% of managers trained to inclusive management (2024/2025)

Á All employees made aware of gender and diversity issues

86%
Group Gender 

Diversity Index (FR)

1.

Gender balance as a first diversity focus Ambitions

21Capital Markets Day ðMay 2024



Helping Vulnerable Families to Reconnect

F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

Achievements 

2021-2023

Societal

Á Support family -related solidarity actions near our sites 

via the Foundation

Á Develop operational management of associative 

partnerships

Á Be the voice of fragilized families

Á Financial

Á Competencies

Á In kind

10 Partner Associations
11 Commited Ambassadors within the  Group

+15,000 Families supported 15% of PVCP Team involved 

ACT AS THE LEADER OF A POSITIVE-IMPACT LOCAL TOURISM1.

The Groupõs Foundation purpose Active Sponsorship

22Capital Markets Day ðMay 2024



F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

Energy transition 

Reduce energy consumption 

Å -11% of total energy consumption 

Å -10% of energy consumption per night 

2023 vs 2019

Developing the use of renewable energies  

Å 100% green electricity contracts for CPE in 2023

Å 29% of renewable energy at CPE in 2023

Investments to be borne mainly by third parties / 

owners

Achievements 

2023

A decarbonization pathway validated by SBTi, in progress 

Å 51%of emissions linked to energy (scope 1 & 2) by 2030 vs 

2019

Å 27%on scope 3 by 2030 vs 2019

Engaging our supply chain in a science-based trajectory path

-20%
Vs 2019 on scope 1&2

23

ACT AS THE LEADER OF A POSITIVE-IMPACT LOCAL TOURISM1.

Commitment Levers
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F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

Physical risks and Water 

resources management 

Address water resources 

Å A study of climate risk, focused on water resources 

Å 1 pilot site CP France, the most water consuming site

=> Objective : deliver a water action plan by Sept. 24 

Reduce climate risk vulnerability 

Å Climate risk action plan methodology being developed on 

2 pilots sites (de Eemhof and Bispingen)

Analyse physical risks

Å Systematic climate risk exposure analysis for new 

developments 

Achievements 

2023 vs 2019

Steer and reduce our consumption 

Reduction objectives :

Å Center Parcs: 16% water consumption (m 3/night) in 2026 vs 

2019 

Å Pierre & Vacances: 15% water consumption (m 3/night) in 2026 

vs 2019

-8% at Center Parcs

-12% at Pierre & Vacances

ACT AS THE LEADER OF A POSITIVE-IMPACT LOCAL TOURISM1.

Water Resources management Climate risk analysis and action plans
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F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

Achievements 

2023

Å Center Parcs Europe, Pierre & Vacances 

France: 

100% of sites offering at least one nature

activity

Å Center Parcs Europe: 

100% ecological management plan by 2027

100%
Nature activities

for Pierre & Vacances

19%
Center Parcs 

ecological plan

41%
Nature activities

for Center Parcs Europe

Biodiversity

Planting hedges 

Center Parcs Bois aux Daims 

Nature trail
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Zero Net Artificialization 

for new Center Parcs 

projects 

ACT AS THE LEADER OF A POSITIVE-IMPACT LOCAL TOURISM1.

An action plan valided by Act for Nature France Our ambition



Å Develop an immersive experience with a focus on Seasonal Events

and leisure activities : festivals, celebrations, and themed activities

such as Nature experiences throughout the year ; insourcing of some

of the activities

Å Build an exceptional customer service and a customer -centric

approach through training programs, employee recognition initiatives,

new uniforms and tools/actions to monitor and improve customer

satisfaction

Å Continue investing in the quality of parks and residences via a

prioritized capex investment plan and maintenance

Å Push parks repositioning and elevate the quality and services offered

at selected high potential sites, enhancing the customer experience.

Å Focuson Cottage Services, F&B and retail offering , to provide unique

and tailored offerings. Developing and enhance these services,

ensuring they align with the immersive experience theme

Enchant Customer Experience 

pushing Entertainment and the Culture of Service
Premiumize Product beyond accommodation

INVEST IN IMMERSIVE EXPERIENCE, PRODUCT, TECHNOLOGY AND CULTURE OF SERVICE TO BOOST 
TOPLINE & CUSTOMER SATISFACTION

F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

2.
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INVEST IN IMMERSIVE EXPERIENCE, PRODUCT, TECHNOLOGY AND CULTURE OF SERVICE TO BOOST 
TOPLINE & CUSTOMER SATISFACTION

F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

2.

Push Technology to enable our ambition  on customer experience, operational efficiency and regeneration

Enable our commercial and development ambition 

with data and technology, with a focus on:

Å Hyper-personalization, 

ÅWeb Revenue CP: +39% from FY24-FY28, direct 

distribution: 85% (70% on CP website)

Å Repeater revenue for CP: +52% from FY24-FY28

Å Full deployment of digital customer journey on site 

(PV+CP)

Support Onsite operational excellence 

with a focus on:

Å Sites digitalization (digital check -in and connected 

bracelet)

Å People management

Å Stock and supply management

Å Partners management

Customer Centricity Sites Operational Excellence

Support our transition towards a regenerative tourism 

player, with a focus on

Å Assets and Building Management

ÅMaintenance and Energy Management

ÅLegal requirements (CSRDé)

Regeneration (CSR)

Ongoing progress on Innovation and generative AI

ÅGuest behaviour analysis

Å Customer service / travel assistant

ÅMarketing content creation

Å Software coding assistant

Å Employee productivity
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Significant increase in Asset Light inventory (75% of FY24 -28 stock increase), to reach 15% of total inventory in FY28

PUSH INVENTORY DEVELOPMENT FOCUSING ON ASSET LIGHT

Å Sustain growth through portfolio growth: 30 Openings, 60% 

franchise / 40% lease and HMA

Å 2 new parks in Denmark (management contract) and Germany 

(1,000+ units)

Å Deliver Extensions 600+ units, o/w Villages Nature (360 units)

Å Secure 3,600 new units (35% asset-light) 

Å Limit attrition to 3% p.a. in France 

Å Accelerate asset light development

Pursue stock development, via:

ÅOrganic target and growth on campsite and vacation rentals 

segments

ÅOpportunistic acquisitions of vacation rental portfolios 

F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

43 486
48 784

FY23

1 304

Leases

3 994

Asset-light FY28

+12%

Stock evolution (# acc. units), excl. maeva

43 486
48 784

FY23

1 625

CPE

982

P&V

2 691

Adagio FY28

8% 
Asset
light

15% 
Asset-
light

3.
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CONTINUE TO REDUCE COSTS AND CORPORATE STRUCTURE: AN AMBITIOUS SAVING PLAN

ÅC. 200 initiatives 

Åû52m savings generated between Act23 and BP28

Å38% of additional savings generated by Purchasing (û20m)

38

90

20 5 4 4 3

16

Act 23 Maintenance IT Outsourcing S&M Other BP 28

+û52m

F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

19

90

24

47

Stage Gate 
1 & 2

Stage 
Gate 3

Stage Gate 
4 & 5

BP 28

Out of the overall û90m plan, 

c. 80% of savings validated or engaged

û71m or c. 

80% of savings

Procurement

Stage Gate 1: action identified

Stage Gate 2: action qualified

Stage Gate 3: action plan established

Stage Gate 4: point of no return reached

Stage Gate 5: saving booked in P&L 

4.

Cost saving detail by stage gateAct 23 -BP28 cost saving plan
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F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

Å 10 initiatives have been launched to drive maximum Procurement Performance, o.w. 5 key actions:

Key actions driving OPEX Performance EBITDA impact

Å Collect, analyze & monitor Supplier Contracts (top 80%) ++

Å Develop Strategic Purchasing Alliance +

Å Systematize Procurement early involvement & reinforce Procurement practices +++

Å Boost monitoring of Outsourced Leisure & F&B partners while renegotiating terms (concession fees) +++

Å Implement Source-to-Pay full Suite (from sourcing to supplier payment, including contract mgt and PO/PR) +++

CONTINUE TO REDUCE COSTS AND CORPORATE STRUCTURE: AN AMBITIOUS SAVING PLAN4.

Å By the end of FY24, 

Ĭ 2/3 of the key initiatives will have been launched

Ĭ û6m will have been secured

Procurement
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Å Lean management within each BL (PV France + Spain, CPé)

Å Energy cost mitigation : 

Hedging FY24

Hedging FY25: 66% for electricity and 32% for gas

Å Head office space reduction : 40% reduction in office space with the 

implementation of flex offices

Å Outsourcing of accounting 

Å Maintenance optimization

F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

Å Objective of IT Opex vs Tourism Turnover ratio 

FY 2022 FY 2024 BP2028 Benchmark

2.3%
1.9% 1.7%

From 
2% to 3%

ÅSaving plan: -û10m on recurring IT costs over FY22-BP28

Ĭ Rationalization of applications and optimization of operating model 

(cloud, outsourcing, obsolescence management)

Ĭ 130+ initiatives

Ĭ û6,6m in Stage gate 4-5 in FY24 vs FY22

Hedging FY24

% volume at 

fixed price Electricity Gas

France 90% 97%

Germany 24% 29%

Belgium 94% 95%

The Netherlands 100% 94%

Spain 100% 100%

Avg 89% 78%

CONTINUE TO REDUCE COSTS AND CORPORATE STRUCTURE: AN AMBITIOUS SAVING PLAN4.

IT Other savings
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F Y 2 0 2 4- 2 8 :  

B E Y O N D  R E I N V E N T I O N

CONTINUE TO REDUCE COSTS: EFFORT RATE (RENTS/EBITDAR) DOWN BY 2.8PT OVER 5 YEARS

183

452269

Individuals Institutionals Total FY23

Å72% of rents are subject to 

indexation capped at 2% or less 
(and 77% capped at  3.5% or less)

Å6% have fixed rents

Å50% of rents are subject to 

indexation capped at 3% or less

Å11% have fixed rents

Å31% of total rents are subject to indexation capped between 2% and 3.5%

Å30% of total rents are subject to indexation capped at 2% or less

Å9% have fixed rents

70% with 

capped 

indexation or 

fixed rents

FY2023 BP2028

71.7% 68.9%

-2.8 pts

ÅStable lease inventory (+0.6pt in CAGR) over the BP Period

ÅBefore signing a new lease, minimum criteria and threshold have to be 

met ( max effort rate of 65% , min EBIT margin of 5% among others)

4.

Owner rents in FY23 (ûm) FY23-BP28 effort rate decrease 
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MANAGEMENT PLAN IS SELF-FINANCED OVER THE BP HORIZON, WITH A REFINANCED DEBT, 

THE IMPLEMENTATION OF AN RCF LINE AND THE END OF THE CP òFIDUCIE-SēRET£ó MECHANISM (TRUST SECURITY)

F Y 2 0 2 4- 2 8 :  

N E W  F I N A N C I A L M E A N S  TO  E X E C U T E  T H E  G R O U P  S T R AT E G Y

59

303

25

3

March 31, 2024

Reinstated debt

State Guar. loan

Real estate loans

Other

390

Maturity: mainly 2027 

New RCFline of û205m

Å Opening Margin : 325 bps

Å Maturity : 2029

Å Covenants : 3 financial ratios

Ĭ Leverage Ratio: tested each half -year,

Ĭ Minimum Liquidity : tested each half -year

Ĭ Maximum Capex: tested annually

Å Guarantees : mainly pledge on CPEshares.

NB: end of « Fiducie Sûreté » guarantee

mechanism » granted in a Restructuring context59

205
(if fully drawn )

3

March 31, 2024

RCF

Real estate loans

Other

Borrowings from credit institutions

CPE NV ðloan: û174.0m Eur.3m + 3.75% margin

PV SA ðloan:         û123.8m Eur.3m + 2.50% margin

Bond issues

PV SA:                       û2.9mEur.3m + 3.90% margin

PV SA: û1.8m Eur.3m + 4.25% margin

Reinstated debt   û302.5m

PV SA- SGL (1): û25.0mEur.3m + 1.19% margin

Total û327.5m

3

(1) SGL= state guaranteed loan (« PGE»)

Financial interests savings: -û15m over 5 years

Before refinancing Debt refinanced (proforma)

29 May 2024: signing of a 5 year û205m RCF 

with reimbursement, in anticipation, of û328m (û303m Reinstated Debt and û25m State Guaranteed loan)
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79
137

200 220

2019
actual

2023 
actual

FY 2024 BP2026 BP2028

>=170

+û83m

Group Revenue (ûm)2,000 2,180

o.w. Tourism Revenue (ûm)1,960 2,130

Å >=û170mEBITDA in FY24, around +25% vs FY23, one year ahead of 

the last BP

Å û200m EBITDA in FY26 (vs. û187m in last BP), û220m in FY28, 

reaching 10%margin 

A SELF-FINANCED BP, TARGETING A û220M EBITDA IN FY28 (10% MARGIN)

F Y 2 0 2 4- 2 8 :  

K E Y  F I N A N C I A L O B J E C T I V E S

10%10%
>=160

Normalized

Savings (ûm) 9080

Group CAPEX (ûm)

4
103

65

135

217

227

Cumul 
BP24-28

553

Å û553m CAPEX over 2024-2028, o.w . 75% aimed at improving 

customer experience or product offering and additional > û200m
(excl. dev.) financed by owners or third parties

Å Self financed BP, with a negative net debt

Å EBITDA to cash conversion rate at 40% over the BP period.

+û200m (excl. 
new dev.)

financed by owners or 
third parties on top of

FF&E + Technical

Premiumization

Refurbishment

IT

Safety

Other

Investments financed 

by third parties

Reported

Group EBITDA (ûm) Investments (ûm)
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137

220

92

52

A23 Topline 
growth

Cost Savings

(41)

Other 
business 

effects, incl. 
inflation

(20)

Contingencies BP FY28

+û83m

Group EBITDA bridge A23-BP28 (ûm)

AN OBJECTIVE OF û83M EBITDA GROWTH OVER FY23-BP28, 

DRIVEN BY EFFICIENCY/COST REDUCTION (60%) AND TOPLINE (40%)

F Y 2 0 2 4- 2 8 :  

K E Y  F I N A N C I A L O B J E C T I V E S

Group Tourism revenue (ûm)

1 742

A23

263

Accommodation 
revenue

53

On-site
spend

54

Asset-light 

revenue*

19

Other tourism 
revenue

BP FY28

2 130

+4.1% CAGR

Group Accommodation revenue (ûm)

1 357
1 620

A23

74

Offer

32

Volume

157

Price BP FY28

+3.6% CAGR

* Fees for Managed / Franchised, Master Franchised sites + maeva 

ü ADR: +2.1% in CAGR

ü OR: + 2.0pt

ü Lease inventory: +0.6pt in CAGR

* RevPar = accommodation revenue / offer

BLs EBITDA bridge FY23-BP28 (ûm)

(ûm) EBITDA Growth     

23-28

EBITDA 

BP 2028

CPE +54 191

Adagio +5 40

P&V +18 28

maeva +6 7

Total +83

All tourism brands are 

profitable, contributing 

to growth, Center Parcs 

being the main 

contributive business line

RevPar*: +3.0% in CAGR

7.2 %
10.1 %

35Capital Markets Day ðMay 2024



REINVENTION: KEY PILLARS BY BLs





CENTER PARCS OFFERS A UNIQUE VALUE PROPOSITION FOR FAMILIES AND FRIENDS, 
PROVIDING A WIDE RANGE OF IMMERSIVE EXPERIENCES IN NATURE.

Nature

Always in the midst of nature, animals close to your

accommodation, sustainability at everythingõscore.

Cottages

A broad range of fully equipped cottages (from 2 to

12 pax) in the midst of nature, available in different

standings (3 to 5 levels).

AquaMundo

Indoor waterpark with wild water rapids, slides,

wave pools and various water activities for all ages.

Market Dome

An indoor market, the òheartof the villageó,with

restaurants, shopping, bowling, sportõsbar,

gametowné

Activities

Wide range of indoor and outdoor offerings ranging

from relaxing to thrilling and sport experiences

(nature trails, zipline, gardening, workshops, jeep

safari, climbing ... ).

Wellness

Spa facilities including balneotherapy, hammam,

hydro-jet, massage,sauna.

Services and Digitalisation

Dedicated well -trained and welcoming staff .

Digital tools ensuring a hassle free and seamlessstay.

Seasonal calendar

Seasonal events with themed animations, festivals,

decorations, light shows, themed activities to create

novelty and excitement .

B R A N D S  I N  C O N T R O L O F  T H E I R  D E S T I N Y:

C E N T E R  PA R C S
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Low-Carbon vacations

Residences with òclef verteó label

Local Roots & 

Experiences

3,000+ catalog of local activities

Soft Mobility

Accessible by train, cycle rental & 

electric charging stations

P

P

P

B R A N D S  I N  C O N T R O L O F  T H E I R  D E S T I N Y:

C E N T E R  PA R C S

CENTER PARCS EUROPE IDEALLY POSITIONED TO ADDRESS NEW CUSTOMER EXPECTATIONS

69%
Holidaymakers worldwide want 

sustainable alternatives

72%
Millennials prefer spending on 

experiences

69% 
Millennials do weekend 

getaways 

(vs. 13% previous generations)

90%
Millennial parents privilege 

learning experiences

96% 
French guests want to live 

responsibly

65% 
German residents looking for 

more basic experiences

Impact of Local Tourism in Tourism Market 

VLocal Tourism = û125bn of total turnover in the 

territory in 2023

V In France, local tourism make up more than 50% 

of total tourism revenues

Impact of Local Tourism on Rural Regions: 

V Jobs generated or maintained by local tourism  

V Local tourist spends 2.3x more than an average 

person in his daily life

Impact of Local Tourism on Environment: 

VPer night, local tourists emit 5 times less CO2 

than a long-distance tourist
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New Customer Expectations
Leading to a Rise 

in Local Tourism Interest

Perfectly Met by 

CPEõs offering



CENTER PARCS EUROPE: ONLY PURE-PLAY OF SIZE IN EUROPE

B R A N D S  I N  C O N T R O L O F  T H E I R  D E S T I N Y:

C E N T E R  PA R C S

Players

Leisure Offering

# Assets

Geographical 
Diversification

Leisure Focus

Accomodation 
Focus

Holiday Parks Resorts 

P

P

P

+++

O
UK

Focused

P

P

+++

P

P

P

P

P

P

P

P
O

Netherlands

Focused

P

P

+++

P

P

P

++

P

P

++

O
France

Focused

P

~

+

O
Greece

Focused

Accommodation
Pure-Play

P

O

O

P

P

O

O

P

O

O

~
Nordics

Focused

O
Spain or UK

Focused

~

Leisure
Parks

~

P

1

Single Asset

O

+++++ ++ +

29

6 for CPUK

66 for 

Parkdean

14 49 15 25

66 for Club 

Med

26 for 

Robinson

44 5 >100
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