
 
 

 

    

 

 

 Paris, 16 September 2022 

 

 

COMPLETION AND SUCCESS OF THE RESTRUCTURING  

 

NEW GOVERNANCE 

 
 

Pierre & Vacances-Center Parcs Group announces the completion and success of its capital and 

financial restructuring transactions.  

 

With a completely renewed governance, the Group has the necessary resources to implement its 

Strategic Transformation Plan "Reinvention". 

 

SUCCESS OF RESTRUCTURING TRANSACTIONS 

 

The injection of new money, the restructuring of the debt and the new financing of the Group were 

finalized in the context of the definitive completion today: 

 

▪ Equity contribution of approximately EUR 200 million; 

 

▪ Massive debt reduction with, in particular, the conversion of EUR 555 million of debt into equity; 

 

▪ Issuance and free allocation of 42,321,972 warrants to subscribe for the Company’s shares (the 

"Shareholder Warrants") for the benefit of all its shareholders1 who can prove that their shares were 

registered on August 5, 2022; 

 

▪ Issuance of 41,934,100 warrants to subscribe for the Company’s shares (the "Creditor Warrants") upon 

their detachment from the new shares issued in the context of the above-mentioned conversion 

capital increase;  

 

▪ Issuance and free allocation of 39,107,134 warrants to subscribe for the Company’s shares (the 

"Guarantor Warrants") to Alcentra and Fidera, which have been exercised by them today, giving rise 

to the issuance of the same number of new ordinary shares of the Company; and  

 

▪ Implementation of new financing for a maximum aggregate principal amount of circa EUR 300 million. 

 

The general meeting of the shareholders’ of September 30, 2022, will close the restructuring transactions. 

 

 

1  The Shareholder Warrants allocated to the Company in respect of its treasury shares were automatically cancelled, in accordance 

with the provisions of Article L. 225-149-2 of the French Commercial Code. Taking into account the 98,267 treasury shares, 420,343 

Shareholder Warrants were allocated to the Company and automatically cancelled, thus reducing the number of outstanding 

Shareholder Warrants as a result of the settlement-delivery operations from 42,321,972 to 41,901,629, it being specified that, in the 

context of the settlement-delivery of the Shareholder Warrants and for technical reasons, 64 additional Shareholder Warrants are 

issued, allocated and delivered today. Thus, the number of Warrants outstanding as a result of the settlement-delivery operations is 

ultimately increased from 41,901,629 to 41,901,693. 



 
 
 

 

 

After completion of the restructuring transactions, the breakdown of share capital and voting rights is as 

follows: 

 

1 The transition from the non-diluted basis to the diluted basis results from the full exercise of the Shareholders’ Warrants, Creditors’ 

Warrants and the Guarantors’ Warrants. 

2 The Guarantor’s Warrants will be delivered on 16 September 2022. 

3 Calculations not taking into account the issue of a maximum number of 43,415,988 shares which will be allocated free of charge 

under the free share allocation plans to be implemented as part of the Restructuring Transactions, including the preference shares to 

be allocated free of charge to Mr. Gérard Brémond.  

4 This table takes into account the cancellation of double voting rights approved on 8 July 2022 by the special meeting of shareholders 

holding double voting rights and the combined general meeting of shareholders of the Company subject to the condition precedent 

of the completion of the Restructuring Transactions. 

5 Holding of the Group’s lending institutions as a result of the conversion of an amount of EUR 215 million of the loan guaranteed by the 

State of EUR 240 million obtained by the Company on 10 June 2020. As announced in the press release of the Company dated 10 

March 2022, the State benefits under its guarantee from a repayment obligation in accordance with the decree of 23 March 2020. 

This repayment obligation is structured under the terms of a contract of trust whose settlors are the lending institutions and the 

beneficiaries are, on the one hand, the State and, on the other hand, the lending institutions, after deduction of the expenses of the 

trustee. The lending institutions have informed the Company that they are not acting in concert, within the meaning of Article L. 233-

10 II, 5° of the Commercial Code, either among themselves or with the fiduciary. 

6 The breakdown of the capital and voting rights of Pastel Holding is as follows: (i) Pastel Performance (another AIF controlled by 

Atream) holds 25.1% of the capital and 50.1% of the voting rights of Pastel Holding, (ii) France Investissement Tourisme 2 (Specialized 

Professional Investment Fund (Articles L. 214-154 and following of the Monetary and Financial Code) managed by its management 

company Bpifrance Investissement) holds 47.1% of the capital and 31.3% of the rights of Pastel Holding, and (iii) NOV Tourisme Actions 

Non Cotées Assureurs - Caisse Des Dépôts Relance Durable France (Specialized Professional Fund (AIF not approved by the AMF) 

managed by Montefiore Investment) holds 27.9% of the capital and 18 .6% of the voting rights of Pastel Holding. 

7 Excluding treatment of fractions. 

8 Treasury shares are deprived of voting rights. 

 

ESTABLISHMENT OF A NEW GOVERNANCE 

 

The completion of the restructuring transactions is associated with a complete renewal of the Board of 

Directors, which is now chaired by Mr. Georges Sampeur and composed as indicated below. Mr. Georges 

Sampeur has informed the Company that he will acquire from Fidera and Pastel Holding as well as on the 

market, shares of the Company for a total amount of EUR 1 million. 

 

In addition, the Board of Directors, meeting today, renewed the term of office of Mr. Franck Gervais as 

Chief Executive Officer for an indefinite period. 

 

Shareholders 

Non diluted basis 1  

(following full exercise of the Guarantors’ 

Warrants) 2 
Diluted basis 3 

Number of shares and 

theoretical voting rights 

% in share capital 

and theoretical 

voting rights 4 

Number of shares and 

theoretical voting rights 

% in share capital 

and theoretical 

voting rights 4 

Alcentra 115,325,307 25.4 119,864,934 22.3 

Fidera 110,099,132 24.2 113,058,741 21.0 

PGE Creditors  5 53,867,903 11.9 70,153,544 13.0 

Pastel Holding (Atream’s 

affiliate)6 
40,000,000 8.8 40,000,000 7.4 

Free float 134,981,734 29.7 195,032,575 36.2 

Treasury shares 7 8 98,267 0.0 98,267 0.0 

Total 454,372,343  100 538,208,061  100 



 
 
 

 

 

Name Date of beginning of term 

Date of the end of term 

(following the general meeting 

convened to approve the 

financial statements for:) 

Mr. Franck Gervais,  

Chief Executive Officer 

16 September 2022 

(decision of the general meeting held on 8 July 

2022) 

30 September 2024 

Alcentra Flandre Limited 

16 September 2022 

(decision of the general meeting held on 8 July 

2022) 

30 September 2024 

Fidera Limited 

16 September 2022 

(decision of the general meeting held on 8 July 

2022) 

30 September 2024 

Mr. Pascal Savary 

16 September 2022 

(decision of the general meeting held on 8 July 

2022) 

30 September 2024 

Mr. Georges Sampeur* 

Chairman 

16 September 2022 

(by cooptation***) 
30 September 2024 

Mrs. Christine Declercq* 

Referent Director 

16 September 2022 

(by cooptation**) 
30 September 2024 

Mrs. Delphine Grison* 
16 September 2022 

(by cooptation**) 
30 September 2024 

Mrs. Claire Gagnaire * 
16 September 2022 

(sur cooptation**) 
30 September 2024 

Mr. Emmanuel de Pinel 

 de la Taule*** 

30 October 2020 

(elected by the employees) 
30 October 2023**** 

Mrs. Claire Linssen*** 
9 November 2020 

(appointed the European Works Council) 
9 November 2023**** 

* Independent director within the meaning of the Afep-Medef Code. 

** Approval to intervene during the General Meeting of 30 September 2022. 

*** Director representing the employees of the Company. 

**** The term of office of directors representing employees is set at three years from the date of their election or appointment. 

 

Information on the four new directors whose cooptation will be subject to the ratification of the 

shareholders at the general meeting of 30 September 2022 pursuant to article L. 225-24 of the French 

Commercial Code, provided for by article R. 225-83 of the said Code, are available on the Pierre et 

Vacances website, at the following address: www.groupepvcp.com (Finance / General Meeting / 

General Meeting section – 30 September 2022). 

 

 

Georges Sampeur, Chairman of the Board of Directors said:  

 

"I am extremely honoured to succeed Gérard Brémond as Chairman of the Board of Directors of Pierre & 

Vacances-Center Parcs Group. 

 

Measuring all the responsibility of inheriting 55 years of an adventure that has marked French and 

European tourism, I would like first of all to pay tribute to its founder for his entrepreneurial vision. 

 

A new era is beginning for the Group in a troubled economic context, but I am convinced of its ability to 

find solutions that will satisfy its customers, employees, partners and shareholders. 

 

I will give my full support to the management team and its CEO Franck Gervais to succeed in the recovery 

plan initiated in recent months. 

 

I also thank the Group’s new shareholders for their confidence." 

 



 
 
 

 

 

Franck Gervais, CEO, said:  

 

"We have successfully completed the final stages of our financial restructuring, which is essential for the 

future of the Group. 

 

Thus, we will be able to accelerate the deployment of our strategic plan "Reinvention" initiated in 2021 

and oriented towards a new reinvented local tourism that is more sustainable, 100% experiential, modern 

and supported by our four tourism brands (Center Parcs, Pierre & Vacances, maeva and Adagio) 

  

This strong and radical strategic shift currently underway should enable the Group to improve its 

performance and return to sustainable profitability. 

  

I would like to express my gratitude to Gérard Bremond for what he has built and accomplished over the 

past 55 years as the Group’s founder, as well as for his confidence in me since my arrival in the Group. 

I congratulate and thank the Group’s new shareholders - Alcentra, Fidera and Atream - for their 

involvement and their investment, which has given the Group a new life. A new era is now beginning for 

the Group, and I am delighted to be able to lead it alongside our new Chairman, Georges Sampeur, 

whose experience and legitimacy in the sector will bring a lot to the Group.” 

 

 

Gérard Brémond, founder of the Pierre & Vacances-Center Parcs Group, said:  

 

"In 55 years, since the creation of the resort of Avoriaz, the Pierre & Vacances-Center Parcs Group has 

gradually become the European leader in local tourism. 

 

I congratulate the 12,000 employees of the Group and its CEO Franck Gervais, for their commitment and 

professionalism. 

 

Today, I am delighted with the transfer of financial control and governance of the Group to the 

consortium of Alcentra, Fidera and Atream. 

 

While respecting the Group’s values and brands, I am confident in the skills and personality of my 

successor, Georges Sampeur, to lead the Group into a bright future.” 

 

 

Pour toute information : 

Relations Investisseurs et Opérations Stratégiques    Relations Presse 

Emeline Lauté        Valérie Lauthier 

+33 (0) 1 58 21 54 76       +33 (0) 1 58 21 54 61 

info.fin@groupepvcp.com       valerie.lauthier@groupepvcp.com 
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Disclaimer 

 

This press release and the information it contains do not constitute an offer to sell or subscribe, or a 

solicitation of an order to buy or subscribe, Pierre et Vacances S.A. securities in Australia, Canada, Japan 

or the United States of America or in any other country in which such an offer or solicitation would be 

prohibited.  

 

The dissemination, publication or distribution of this press release in certain countries may constitute a 

violation of the legal and regulatory provisions in force. Accordingly, persons physically present in such 

countries and in which this press release is disseminated, distributed or published should inform themselves 

of and observe any such local restrictions.  

 

This press release must not be disseminated, published or distributed, directly or indirectly, in Australia, 

Canada, Japan or the United States of America. This press release is a promotional communication and 

does not constitute a prospectus within the meaning of Regulation 2017/1129 of the European Parliament 

and of the Council of June 14, 2017 on the prospectus to be published when securities are offered to the 

public or admitted to trading on a regulated market and repealing the Prospectus Directive 2003/71/EC 

(the “Prospectus Regulation”).  

 

No communication or information relating to the transactions described in this press release may be 

disseminated to the public in any jurisdiction in which registration or approval is required. No action has 

been taken (nor will be taken) in any jurisdiction (other than France) in which such action would be 

required. The subscription to or purchase of Pierre et Vacances S.A. securities may be subject to specific 

legal or regulatory restrictions in certain countries. Pierre et Vacances S.A. assumes no liability for any 

violation by any person of these restrictions.  

 

With regard to the Member States of the European Economic Area other than France, no action has 

been nor will be taken to allow a public offering of securities requiring the publication of a prospectus in 

any of the Member States concerned. Consequently, any offer of securities of Pierre et Vacances S.A. 

may only be made in one or other of the Member States (i) to qualified investors within the meaning of 

the Prospectus Regulation; or (ii) in any other case exempting Pierre et Vacances S.A. from publishing a 

prospectus in accordance with Article 1(4) of the Prospectus Regulation.  

 

This press release and the information it contains are being distributed to and are only intended for persons 

who are (x) outside the United Kingdom or (y) in the United Kingdom who are qualified investors (as 

defined in the Prospectus Regulation as it forms part of domestic law by virtue of the European Union 

(Withdrawal) Act 2018) and are (i) investment professionals falling within Article 19(5) of the Financial 

Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) high net 

worth entities and other such persons falling within Article 49(2)(a) to (d) of the Order (“high net worth 

companies”, “unincorporated associations”, etc.) or (iii) other persons to whom an invitation or 

inducement to participate in investment activity (within the meaning of Section 21 of the Financial 4 

Services and Market Act 2000) may otherwise lawfully be communicated or caused to be communicated 

(all such persons in (y)(i), (y)(ii) and (y)(iii) together being referred to as “Relevant Persons”). Any invitation, 

offer or agreement to subscribe, purchase or otherwise acquire securities to which this press release 

relates will only be engaged with Relevant Persons. Any person who is not a Relevant Person should not 

act or rely on this press release or any of its contents.  

 

This press release does not constitute or form a part of any offer or solicitation to purchase or subscribe for 

securities nor of any offer or solicitation to sell securities in the United States. The securities mentioned 

herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the 

“Securities Act”), and may not be offered or sold, directly or indirectly, within the United States except 

pursuant to an exemption from or in a transaction not subject to, the registration requirements of the 



 
 
 

 

 

Securities Act. Pierre et Vacances S.A. does not intend to register any portion of the proposed offerings in 

the United States nor to conduct a public offering of securities in the United States. 

 

Forward-Looking Statements  

 

This press release contains certain statements that constitute “forward-looking statements”, including, 

without limitation, statements that are predictions of or indicate future events, trends, plans or objectives, 

based on certain assumptions and all statements that do not directly relate to a historical fact. These 

forward-looking statements are based on the management’s current expectations and beliefs and are 

subject to a number of risks and uncertainties, as a result of which actual results could differ materially 

from the forecast results explicitly or implicitly mentioned in the forward-looking statements; for more 

information on these risks and uncertainties, please refer to the documents filed by Pierre et Vacances 

S.A. with the Autorité des marchés financiers. 

 

 

 

 


