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Compagnie des Alpes and Sofival signed a definitive agreement today to finalize the combining of the two 
companies’ ski area activities. 
 
Representative bodies from the two companies were consulted about the combination and gave their approval of 
the project as it was summarized in the April 17, 2007 press release.  
 
As a reminder, the agreement, which takes effect starting October 1, 2007, states that CDA will purchase 60% 
stakes in STVI (Société des Téléphériques de Val d'Isère). CDA will also take a minority stake (20%) in SERMA 
(the company that manages the Morzine-Avoriaz ski area), DSV (Valmorel ski area) and DSR (La Rosière ski 
area). Finally, CDA Group will have an option to purchase the remaining capital of STVI in 2013 (reciprocally, 
Sofival will have an option to sell). 
 
This operation will be financed in part by a capital increase carried out exclusively for Sofival, which will in this 
case take an 8% stake in Compagnie des Alpes’ capital. The Compagnie des Alpes Shareholders’ General 
Meeting will meet to approve certain aspects of the transaction, in particular the capital increase reserved for 
Sofival. This meeting will take place on October 1, 2007 at the latest.  
 

This operation is a logical step in the CDA Group’s external growth strategy for its ski business line (55% of 
consolidated sales in 2005-2006), which is based on the acquisition of companies that operate large-scale ski 
areas at high altitudes in world-class European ski resorts with significant, professionally managed lodging 
capacities. 
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