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Most of the business activities of Compagnie des A lpes Group
take place out of doors, in surroundings where the qua lity of
the environment is a  ma jor component of customers’ pleasure
and sa tisfaction. A ll Group companies have the same concerns
and the same values concerning respect for the environment, 
preservation of plant and animal life, and management of natural
resources w ith a view to susta inable development.
The principa l areas in which Group activities impact on the
environment are energy – principa lly electric power – wa ter
and visua l aesthetics.
The environmenta l informa tion below is based on the rea l
scope of consolidation at the closing of the 2006-2007 financial
year. As a  result, C MB (Chamonix), C MBF (Courmayeur) and
the Sw iss sites are not included in this study, excepting SFB
(Sa as Fee), which is included in CDA’s scope of consolida tion

this year. For the same reason, the four companies of the SO FIVAL
Group, which joined the CDA Group on O ctober 1 , 2007 ,
are not included in the scope of consolida tion. Headquarters’
impact has been deemed minor and is thus a lso excluded from
the report. Da ta are collected annua lly from a ll companies’
site opera tions services. Headquarters then consolida tes the
da ta and checks them for consistency. 
Furthermore, energy consumption readings are verified by a
third-party service provider who is charged w ith helping the
Group to define its energy supply policy. 
All data are calculated from September 30 of each financial year.

7.1. Energy
7.1.1. Electric consumption (in Gwh)
(in GwH) 2004-2005 2005-2006 2006-2007 Of which acquisitions

2006-2007

TOTAL 104 134 135 5

Leisure parks 31 49 48 0

Ski areas 73 85 87 5

Electricity is the Group’s ma in energy source. Site opera tions
over a  full year on a ll globa lly consolida ted sites increased
consumption to a tota l of 134 G W h in 2006-2007 . About
64% of this represents electricity consumption a t the ski areas
ma inly in w inter (62% in 2006), while the rema ining 36% is
the electricity used a t leisure sites, ma inly in the summer (38%
in 2005).

This consumption is stable on a rea l basis, due to the inclusion
of Sa as Fee Bergbahnen w ithin the scope of consolida tion, but
it is down 3 .9% on a like-for-like basis. 

In the ski areas, the especially warm 2006-2007 winter reduced
the periods during which it was possible to make snow.
Therefore, wea ther conditions account for the very considerable
reduction in energy consumption for snow production (-10%
on a like-for-like basis). However, skiability has been only minimally
reduced, thanks to the judicious use of some cold spells during

the season. This reaction illustra tes CDA’s capacity to manage
its increasing needs for the years to come through a better use
of resources. The amount of energy used for the ski lifts has
decreased by 2%. This change is largely due to a decline in
the number of opening days in the ski areas (on average
about seven days fewer), rela ted to a la te start in snowfa ll and
abnorma lly high end of the season tempera tures (+6°C in
April compared to seasona l norms). A lthough the reduction in
the number of appara tuses brought numerous improvements,
it does not a ffect this change, because insta lled electrica l
power has increased—high-speed cha irlifts consume on average
tw ice as much energy as fixed-grip cha irlifts. 
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• Distribution of electricity consumption 2006-2007

• Change in electricity consumption from 2006 to 2007 
on a like-for-like basis

Pioneers in this field in Europe, most of the CDA Group’s
resorts have undergone the ISO  14001 certifica tion procedure.
As a  result, many meters are currently being insta lled in order
to eventua lly provide improved awareness of the energy 
consumption of various devices, in order to detect as early as
possible, waste and ma lfunctioning of both equipment and its
utiliz a tion.

The leisure parks’ electricity consumption has decreased by
2.8% compared with the previous financia l year. This is ma inly
due to a fa ll in consumption a t the Parc Astérix, caused by a
decrease in the number of opening days, the temporary 
closure of an a ttraction, and a warm w inter tha t a llowed hea t
conserva tion in the dolphin tank. However, a  good number of
parks have carried out less obvious, but more susta inable 
conserva tion by implementing new and less energy-intensive
equipment and usages; for example, systema tic hea t shut-off
in buildings once they are no longer being used. 

Two parks produce on their own the equiva lent of about 70%
of their electrica l energy needs; through cogenera tion a t the
Harderw ijk Dolfinarium in the N etherlands or w ind power a t
Panorama Park in G ermany. 

7.1.2. Gas consumption

(In millions of m3 Gwh equivalents) Of which
acquisitions 

2004-2005 2005-2006 2006-2007 2006-2007

2 ,476 m3 3 ,976  m3 3 ,539 m3 0 m3

25 G wh 40 G wh 35 G wh 0 G wh

N a tura l gas is consumed ma inly for hea ting dolphin pools,
aquariums, and sw imming pools a t Aquaparc and Aqua libi.
The reduction in gas consumption (-11%) is for the most part
due to the warm w inter, but a lso due to the fact tha t the parks
in question have a lso improved the output of their insta lla tions
while optimiz ing the adjustment of their equipment.

For the years to come, electricity and hea t (gas) consumption
in leisure parks should be increasingly ana lyzed in para llel,
particularly for heating water. In this case, cogeneration facilities
seem to be the best-adapted solution, both economica lly and
in terms of energy efficiency: thanks to this, the Dolphinarium
produced 155 Mwh of electrical energy in 2006-2007 (compared
w ith 288 Mwh in 2005-2006 , this decrease due to a lower
level of hea ting used during the very warm w inter).

7.1.3. Fuel consumption

(In millions of liters) Of which 
acquisitions 

2004-2005 2005-2006 2006-2007 2006-2007

4 ,371 5 ,346 5 ,293 494

Hydrocarbons consumed in the opera tion of Group insta lla tions
are made up 97% of fuel oil and diesel oil, w ith gasoline
accounting for the rema ining 3%, ma inly used for the Group’s
motor vehicles. The split in consumption between the two business
lines rema ins constant over the years (90% in the ski areas
and 10% in the leisure parks). Fuels are ma inly used up
by grooming, which represent 3 / 4 of the tota l, followed by
consumption by other vehicles (15%) and hea ting (7%).
During FY 2006-2007 , fuel consumption fell 1% on a rea l
basis, and 10% on a like-for-like basis. 

The fa ll in consumption ma inly involves fuel oil, with a decrease
in snow plow machine consumption (-10% on a like-for-like
basis), essentia lly due to a reduction in the number of snow
plow hours (-7%) follow ing less heavy snowfa lls in 2006-
2007 . The 2006-2007 w inter was exceptiona lly mild, and
a lso a llowed a reduction in hea ting consumption of 21% on a
like-for-like basis.

Misc 10%

Ski lifts 49%

Rides and 
attractions 27%

Snowmaking 14%
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Vehicles 15%

Grooming 74%

Other 4%

Heating 7%
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Total
-10 %

Other
- 24 %

Grooming
- 10 %

Vehicles
- 3 %

Heating
- 21 %

Attractions 15%

Snowmaking 70%

Swimming pools 3% Other uses 3%

Animal tanks 10%

Harnessed water 65 % (-15 %)

Potable water 17 % (-3%)

Well water 17 % (-8 %)

Other 2 % (-14 %)

• Distribution of 2006-2007 fuel consumption by usage • Changes in fuel consumption on a like-for-like basis

• Distribution of taking water by use • Distribution of water resources used in 2006-2007 (and changes on a
like-for-like basis

7.2. Water resources management

7.2.1. Water use (in millions of m3)

2004-2005 2005-2006 2006-2007 Of which acquisitions 2006-2007

3 .5 4 .2 4 .1 0 .2
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The Group uses a significant volume of wa ter in its two business
lines: 4 million m3 in 2006-2007 .

M a jor wa ter uses are artificia l snow production, supplying
aquariums and dolphin pools, as well as public ba thing areas.
The Group’s wa ter consumption decreased by 8% on a rea l
basis and 13% on a like-for-like basis, mainly due to the reduction
in snowmaking (-15% on a like-for-like basis). This is why only
wa ter harnessing, which is principa lly assigned for this use, 
is a ffected.  

Snowmaking is intended to protect the Group from the 
consequences of a potentia l deficit of na tura l snow, particularly
a t the beginning and the end of the season. Artificia l snow is
simply wa ter tha t has been crysta llized a t low tempera ture.
Chemica l transforma tions and additives are not needed to
transform wa ter into snow, and none of the Group’s companies
uses them in the process. Wa ter tha t is taken from na ture is
thus returned to it when the snow melts, w ith between 10%
and 30% evapora tion. 

Group companies are particularly concerned about managing
the grow ing use of artificia l snow, w ith the a im of ensuring the
most modera te use of wa ter resources. They use techniques of
preparing and grooming ski tra ils tha t make it possible to limit
the quantity of snow needed for skiing, while assuring high
qua lity service.

Since the possibilities of obta ining wa ter through well-drilling
are rare in the mounta ins (w ith the exception of Serre
Cheva lier), companies focus ma inly on solutions in harnessing
surface wa ter, in particular by constructing low dams to limit
the need to use potable wa ter. As wa ter is taken mostly during
the period of streamflow when flow is the lowest, CDA resorts
have made a specia l effort to construct hilltop reservoirs.
These stock autumn ra inwa ter or, as is more often the case,
wa ter from snow melts, in order to limit pressure on stream-
flows during the w inter. The Group’s companies are equipped
with 16 of these dams for a total capacity of nearly 710,000 m3,
which w ill increase to 1 ,110 ,000 m3 follow ing the construc-
tion of the Adret des Tuffes tank a t Arc 2000 , which w ill be up
and running in the fa ll of 2008 . 

In France, taking water from the natural environment is regulated
by the environmenta l code. Depending on the volume removed,
the process is subject to declara tion or authoriz a tion from the
préfecture, follow ing the I.O .T.A .  procedure. By the Wa ter
Law, they require the payment of a  user fee to the Wa ter
Bureau.

Well-drilling (Parc Astérix) and the use of sea -wa ter (Sa int
M a lo, Harderw ijk) are the preferred solutions for aquariums
and dolphin pools. A t Parc Astérix, a  well loca ted near the site
a lso provides wa ter for lawns and green spaces. A  wa ter-sav-
ing policy was implemented using monitored pool filling and
centra lized wa tering management. 

The leisure parks have a lso experienced a decrease in con-
sumption of 5%, due to sma ll-sca le conserva tions carried out
by numerous parks, and to better performances by Planète
Sauvage and the Aquarium du Va l de Loire (both resolved 
the leak problems tha t had caused the considerable increase
in the preceding year).

7.2.2. Waste water

Approxima tely 738 000 m3 of waste wa ter was produced in
2006-2007 , of which 96% was from the leisure parks and 4%
from the ski areas. Around 35% of wastewa ter produced by
the Group, ma inly aquarium and anima l tank wa ter, is trea ted
by the companies tha t produce it. The rema ining wastewa ter
is similar in composition to household wastewa ter, and is sent
directly to the public sewage system.

Leisure parks opera ting aquariums and dolphin pools have set
up units to reprocess waste wa ter before it enters the sewage
system. The Dolfinarium a t Harderw ijk saved substantia l 
quantities of wa ter, as renova tion of its filtering system made
it possible to reduce waste wa ter by 16% over three years.
O ver the same period, the wastewa ter volume produced by
the Parc Astérix  decreased by more than 26%. The Grand
Aquarium de Sa int M a lo is a lso re-adjusting its system of 
processing seawa ter waste in order to better manage peak
waste.

Wa ter used for artificia l snow-making, which accounts for
70% of tota l wa ter used by the Group, returns directly to
na ture when the snow melts. Its volume is therefore not included
in wastewa ter, and neither is wa ter used for wa tering purposes,
nor wa ter tha t is simply removed by ra inwa ter channels
because it was not very dirty a fter use.

(1) IOTA: Insta lla tions, Works, Construction, and Activities (Insta lla tions,

O uvrages, Travaux et Activités) in section 1 , article L 214-1 of the

Environmenta l Code
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7.4. Animal and plant life protection
The surface used by the public a t the ski areas is about 3 ,400
hectares, of which more than 75% (2 ,600 hectares) is loca ted
in the northern French A lps, where CDA resorts comprise
about one fourth of the tota l surface of ski tra ils. The Group is
progressively implementing a policy a imed a t reducing the
number of lifts and better integrating new lifts into the countryside.

• Diminishing impact on the countryside over two years 
(like-for-like, not including Saas Fee)

FY closing Number Number of Kilometers of 
of ski lifts pylons cables

2004-2005 418 4 ,197 809

2005-2006 414 4 ,188 816

2006-2007 407 4 ,081 796

In only two years, 11 lifts and 99 pylons have disappeared
from the landscape. A ll lifts replaced have been dismantled
and removed; pylon bases have been buried. As far as possible,
the Group a lso tries to bury electric lines.

When new ski tra ils are built or existing tra ils improved, channels
for wa ter from melted snow are built and grass is replanted a t
the construction sites. During FY 2006-2007 , the Group’s
resorts invested more than €450 ,000 to replant grass and
trees over a lmost 120 hectares (3% of the tota l surface area)
of their areas. So-ca lled “clean mounta inside” (Montagne
Propre) opera tions are now regularly set up a t severa l sites to
get rid of residua l waste from the w inter season or even older
waste, often in partnership w ith environmenta l protection
organiz a tions. Mobiliz ing sometimes up to severa l dozen 
participants, these opera tions collected more than 50 tons of
waste in 2007 . 

7.3. Waste
• Waste volume

(in tons) Household waste, Plant waste Scrap metal Common industrial Special industrial Total
paper products, etc. waste waste

2004-2005 1 ,370 35 661 1 ,397 113 3 ,576

2005-2006 1 ,303 390 643 1 ,587 328 4 ,251

2006-2007 1 ,980 898 430 1 ,268 308 4 ,884

N b : A change from previous years’ nomencla ture makes it such tha t the ca tegory divisions are not comparable to those from 2005 .

Essentia lly, Group activities genera te two types of waste:
household-type waste and industria l waste, which together
make up 67% of a ll waste produced by the entire Group in
2006-2007 . Leisure parks account for 86% of the tota l, and
the ski areas 14%. For the la tter, around ha lf (compared to
30% in 2006) was made up of scrap meta l from dismantled
ski lifts, which are now a ll recycled. A ll the parks and a lmost
a ll the ski areas selectively sort ordinary industria l waste 
systema tica lly.

The rise in waste volume (+ 15%) is ma inly a result of including
Wa libi World’s waste, which the company did not monitor in

2005-2006 . The ski areas experienced a rise in quantities of
waste (+ 48%), especially with an increase in scrap iron coming
from the dismantling of numerous lift pylons (this last increase
is, however, compensa ted for in the overa ll numbers by a
decrease in leisure parks’ scrap iron). 
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In the leisure parks division, Parc Astérix signed an agreement
in 1998 w ith the N a tura l Sites Protection O ffice in the Picardie
region, a imed a t protecting the Morrière forest, a  zone a lso
officia lly classified as of specia l ecologica l, plant and anima l
interest (Z N IEF - Zone N a ture lle d’Intérê t Eco log ique ,
Floristique et Faunistique). The park w ill be included in the
future “ O ise-Pays de France” regiona l park, which includes
the Ha la tte, Ermenonville and Chantilly forests. Sites w ith 
protected species - Parc Astérix, the Sa int-M a lo and Va l de
Loire aquariums – respect the Convention on Interna tiona l Trade
in Endangered Species of W ild Fauna and Flora (CITES)2. 
The Dolfinarium in the N etherlands is one of very few centers
for the care of sea mamma ls on Europe’s A tlantic coast. It has
high-performance research facilities and participa tes in dolphin
protection programs in the N orth Sea . Assistance is a lso 
provided to a ll sea mamma ls stranded on N orth Sea coast
beaches, and a veterinarian is part of the permanent sta ff.
Since 2005 , this activity has been carried out w ithin the
Dolfinarium by S O S Dolfin, an independent organiz a tion. In
a ll, the Dolfinarium, a long w ith the Parc Astérix, are leading
marine life protection sites in Europe.

Planète Sauvage makes its contribution through participa tion
in numerous European programs for the care and breeding of
endangered species . It has a  close rela tionship in research
and anima l care w ith the N antes veterinary school. The park
is among the top European centers for the reproduction of w ild
anima ls, registering a lmost 250 births per year. 

The Grand Aquarium de Sa int-M a lo has been lobbying for
years to spread public awareness of the harm tha t humans
cause to the ocean and its denizens. Its teams have developed,
in partnership w ith the M inistry of N a tiona l Educa tion, eight
educa tiona l workshops frequented by thousands of students
every year. It a lso took up a founding role in the organiz a tion
“Mer Frag ile”, which regularly organizes cleaning and
awareness efforts. 

Using its experience w ith marine mamma ls, acquired through
the Group, the Parc de Planète Sauvage has obta ined 
administra tive authoriz a tion to host dolphins. In coopera tion
w ith the C N RS (Centre N a tiona l de la Recherche Scientifique,
or N a tiona l Center for Scientific Research) and the UMR 6554
(unité de recherché mixte, or mixed research unit) a t the
University of Rennes, a  dedica ted program w ill in particularly
study dolphins’ voice communica tion systems.

(2) CITES: Convention on Interna tiona l Trade in Endangered Species of w ild

fauna and flora

7.5. Sound and odor nuisances
Full compliance is observed with a ll applicable lega l restrictions
concerning sound nuisances in the French family leisure parks.
A t Parc Astérix, for instance, the equiva lent continuous sound
level due to the Park’s activity is less than 40 dB a t the property
border. The loudest impulse emissions were measured a t 
42 dB (A), for very short times only.

In Belgium, the Wa libi Belgium Park is opera ted under an 
environmenta l permit tha t expires in 2011 . Measures are
taken in concert w ith a residents’ committee and are for the
most part a imed a t building noise protection facilities for 
certa in noisy rides. 

For ski areas, noise is low a t the ski areas and comes mostly
from lift sta tions and artificia l snow machines loca ted close to
urban areas. W hen lifts are renova ted, motors, which are
loca ted far from any human habita tions a t the top of lines, are
not usua lly changed. The new genera tion of snowmaking
equipment is made w ith snow cannons on high towers tha t
limit noise pollution.

N o odor nuisances have been noted either in the ski areas or
in the leisure parks.

7.6. C ertifications and compliance with
legislative and regulatory measures 

Most ski resorts are certified IS O  9001 . Furthermore, French
resorts consolida ted by the Group are a ll undergoing a
process to be certified IS O  14001 during the year 2008 .
Sevabel in Les Ménuires, has been certified IS O  14000 since
M arch of 2006: it is the first lift company in France to obta in
such a certifica tion. In Ita ly, the C MBF (Courmayeur) is a lso
certified IS O  14001 .

The certifica tion IS O  14001 takes into account efforts made
by companies to factor the environment into its management
procedures, and adheres to strict and evolving norms.
Consequently, the company seeking certifica tion must first
write up an inventory of the impact tha t its activity has on the
environment, and then create a plan for protecting the environment
a imed a t reducing the maximum of these impacts—this plan
must be updated on a regular basis. Each step of the certification
process is monitored by a  qua lified and independent 
audit body.

While almost none of them have a specific environmental service,
most regularly provide their personnel w ith informa tion a imed
a t increasing their sensitivity to questions of environmenta l 
protection. These questions are broadly trea ted w ithin the
qua lity / sa fety and ski tra il services, consolida ted a t the CDA
Group level w ithin a Q SE ( Q ua lity, Sa fety, Environment) 
committee, which monitors the norms certifying the companies.
This committee is responsible for supervising the common
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pooling of know-how and for launching new activities tha t are
initia lly tested a t one or two resort(s) and then applied to a ll
the ski areas. G iven all the new certifications, a QSE coordination
job has been crea ted this year.

N o leisure park has yet obta ined IS O  certifica tion. However,
in M arch 1999 , Parc Astérix initia ted a voluntary susta inable
development policy tha t included the adoption of a  business
environment plan (Plan Environnement Entreprise - PEEA) 
prepared by the French government’s environment and energy
conserva tion a gency (A gence G ouvernementa le de
l'Environnement et de la M a”trise de l'Énergie – ADEME),
which was adjusted to the ISO  14001 standard by the executive
committee during 2000-2002 period. This plan outlines an
environmenta l policy based on three priorities: managing
resources, concern for the impact of business activity on the
environment, and communica tions and tra ining. A t Parc
Astérix, an “energy and environment” service is in charge of
monitoring regula tory issues, the collection and sorting of
waste, and the implementa tion of the PEEA .

8. G roup risks
8.1. Risk factors
Identifica tion and eva lua tion of risk factors a ffecting
Compagnie des A lpes is carried out through programs
applied by each business line, as well as through the work of
the Group-w ide risks committee.

Another vehicle for risk management is an on-ca ll crisis unit set
up a t the request of the Cha irman of the M anagement Board.

The ma jor risks linked to CDA’s business activity and structure
are described below. These have been grouped together in
three sub-units: market risk (liquid ity, interest ra te and
exchange ra te risk, etc.), lega l risks and activity-specific risks.

The goa l of describing risks is to a lert investors by bringing
their attention to the possible consequences if major risks transpire
for the share price or for opera tions, and a t the same time to
comply w ith regula tory requirements (which can include more
margina l risks, for example risks rela ted to foreign exchange
ra tes, to which the Compagnie des A lpes is rarely exposed).

Depending on the risk, ma jor prevention measures and potential
situa tions to be taken into account are a lso deta iled. 

8.1.1. Market risks
Group companies are ma inly exposed to liquidity and interest
rate risks. Exchange rate risks, on the other hand, are very limited.
These risks are ana lyzed in the paragraphs below.

Risk management is largely centra lized in the Group Finance
Division, which is directly a ttached to the

M anagement Board, through SN C CDA -Financement, which
is held at 99% by Compagnie des Alpes. It has signed agreements
on financing and interest- and exchange-ra te management
w ith each consolida ted Group company.

In M ay 2006 , in the context of the acquisition of five leisure
parks from the StarParks Group, CDA -Financement concluded
a syndica ted loan agreement for acquisitions and to refinance
a part of its existing debt. In M ay 2007 , a  new acquisition
tranche was negotia ted to prepare for the implementa tion of
financing necessary for the acquisition of STVI and other
stakes of the Sofiva l Group.

¥ Liquidity risk

A t September 30 , 2007 , the company carried net cash
borrow ings of €484 million. Group debt (deta ils in chapter
VI – N ote 5 .15) represented €527 .4 million, broken down
by ma turity as follows:

(In € millions)
Total Less than 1 year 1 to 5 years More than 5 years

527 .4 103 .4 395 .4 + 28 .6

Certa in finance contracts concluded by the Group companies
conta in reca ll provisions in case financia l ra tios are not
respected. The tota l amount of debt to which these clauses
applied stands a t €441 million. Deta ils of these ra tios are
shown in the Appendix to the Consolida ted Accounts, in N ote
5 .15 .4 (Chapter VI). As of 30 September 2007 , none of these
clauses is likely to lead to reca ll.

Moreover, Group companies genera lly have unused medium
and long-term committed credit lines a t their disposa l. These
credit lines enable the companies to dea l w ith any unforeseen
developments tha t might a ffect opera tions (for example, la te
arriva l of the first snowfa lls) and to secure both the volumes of
financing needed and their cost. As of 30 September 2007 ,
the Group has €71 million in unused committed credit lines.

Moreover, Group companies also have strictly short-term facilities
(bank overdrafts) to help meet liquidity risks. These are renewed
annua lly. 
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