.- Invest your savings
.%IN PLACES YOU CAN TRUST

-
L]
"y NS

E h..:'. .I!.- . : y , ; *
-5-2:.- -8
A ' R

}' o8 oy, 3
s - - i'n i

i

-

‘\

" -
et :1 ::'.II L Ty
G "
lul: b \"

%
: ?F

~:2
o

7

Groupe

Phese & VEcalios
(enterParcs

Pierre & Vacances Conseil Immobilier |




Deciding who 1o Invest
WD IS an Important

decision. . .

For your
pr_olgerty, Invest
with an expert!

When you are investing in a property for 10 or more years,
taking a risk is not an option. As an independent group
which uses its expert knowledge, focus on strategy and
autonomy to carefully manage its business, holding true to
the values which have made it successful and sustainable.

Recognised as the benchmark for creating and managing holiday residences
in Europe, Pierre & Vacances Center Parcs has designed, built and managed
apartments and houses since it began in 1967, Its expertise and continual
research into quality and effective management practices mean that you can
trust your property is in safe hands, and being managed in the best possible

conditions

PROPERTY AND TOURISM
P & V AREAS OF EXPERTISE AT YOUR SERVICE

The Property sector oversees all

the aspects of developing holiday
residences, from plot research to
marketing to private investors,

The Tourism sector manages and rents
propertles entrusted to them by the

OWIETS.

1967

Gemard Bremond came up
with the idea of a car-free
winter ski resort




KEY FIGURES

23000

PRIVATE OWNERS

50000

HOUSES AND APARTMENTS by the
sed, in the mountains, in the country
and In city centres

7.5

MILLION GUESTS
welcomad into the Group's
holiday homes and villages
BYEY YEAr

-

More than

].]. 000 EMPLOYEES
1.41

BILLION EURDS
turnover

(Figures as of 30 Septemnber 2012)

P Les Hauts de Bruyéres

MINI TIMELINE

2001/02 2003 2005 2007 2009 2010 2011 2013
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MNARD FOR Fierre k Vacances city residences Flaine Montsoleil Trois Foréts holiday park  ACCESS

“BEST ENVIRONMENT accommoda tion is built aftar (French Alps) in France RANGE
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PROPERTIES 4and 5etar
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\Would you like your property.
{0 have a view of e sea,
or a view of the slopes”

It’s all up to you...

With their different brands, Pierre & Vacances Center Parcs Group offers a range
of properties, in incredibly diverse locations: by the seq, in the mountains,
in the countryside, or in the heart of the city.

3 0 PRESTIGIOUS
LOCATIONS
138 cisioe Locamions

73 MOUNTAIN LOCATIONS

84 CITY LOCATIONS
17 COUNTRYSIDE

INTERNATIONAL

PRESENCE
-

1 ]. COUNTRIES

France, Spain, Italy, Belgium,
Germany, Switzerland,

the Metherlands, Morocco,
Austria, United Kingdom and
United Arab Emirates

|

(Figures as of 30 September 2012}




A ONE-OF-A-KIND OFFER

SEASIDE, MOUNTAINS, COUNTRYSIDE

Plerre & Vacanced |

Pierre (D Vacanced |

<
Flerre D Vacanced T6% |

maeva |
o

TOWNS

IN EUROFE

Optimal well-being

An suthentic and refined range of spacious luxury
apartments and a holiday dedicated to rest and
relaxation for & high-quality experience

We've thought of everything, most of all you
Holiday- ready homes and residences with all services
included and & la carte, in the heart of beautiful
destinations

A unigue range of options in France and Spain

Getting closer to nature, the villages offer houses and
apartments, and a wide variety of leisure activities and
activities

Bigger, better holidays

Holiday residences by the sea and in the
mountains, in France and Spain

ENIORIALES |

Cr et e e e

IN THE HEART QF THE REGION

Diiscover the city at your own pace
[*1 for aparthotels in Europe, located in the city centre
for business trips or city breaks

Résidences Seniors in the city and in villages

(@
(@]

Sunparks

Let's get closer

A unigue concept for short family breaks, close to home,
close to nature, all year round

-=1=mn- ]

A TR 2

»
& B—FsER BOSTALSEE
by 0Ly
In the middle of everywhere il
Destinations in and arcund Belgiom, & -
surrounded by naturs CENTER FAECS VEHRE
Eperied o spen

20 CENTER PARCS
IN EUROPE

s

CENTER PARCS, THE LEADER FOR SHORT STAYS

r - —

With 3 million customers per year and an occupancy
rate higher than 70%/Y, the 20 Center Parcs holiday
parks offer full security and letting guarantees for

vour property investment. P & V's success is based on

5 fundamental pillars: Proximity to aty centres, nature,
Agqua Mundo, a wide range of activities to choose from
and luxury cottages.

(1) Dmta from 30/11/2012 on all the Center Farcs in Evmpe, apart from the UE



What's the secret
Denind properties
with high added valug’”

High standards!

A good property investment can be summed up in two words:
location and quality, without compromise.

Our incredible locations mean that the properties will always be in demand:

b Prestiglous locations, in areas which are renowned for their environmental and tourist
appeal, in cities, by the sea, in the mountains and in the countryside,

bLandscaped areas and buildings designed by renowned architects, modern houses and
apartments, whose decoration is inspired by the surroundings and the area

b Leisure facilities and high-quality services: swimming pools, golf courses, restaurants,
kids clubs, sports facilities, etc, These have all been developed to meet our

clients' new demands.

b Specific commitments and concrete action for sustainable development, from the
construction phase to usage.

MAJOR RENOVATION PROJECTS

Center Parcs holiday parks are constantly being developed (
to offer customers the most comfortable and relaxing
stay possible. In France, les Bois-Francs and les Hauts des
Bruyeéres have benefitted from high-end renovation works:
the cottages® interiors are contemporary, cosy and always
in perfect working order, while the extericr design is in
harmony with the surrounding forest.




b Flaine

-
e

«J FIVE-STAR"
RESIDENCES

p Deauville:

Presqu'ile de la Tougquest

b Avoriaz: L'Am ara®

P ARC 1950: Le Village®




Can sustainable development
De profitaple”

Naturally!

We can look after the environment and ensure that our investments are
profitable too. Holiday residences in the most beautiful natural settings are
easy to rent and low energy consumption reduces costs.

As shown at the Avoriaz car-free ski resort, respect for the environment has always been one of
the Group’s priorities. With each new project, we experiment with new approaches to building,

always reducing energy consumption and respecting the sites' rich natural settings.

CENTER PARCS HOLIDAY PAEKS, A MODEL FOR SUSTAINABLE DEVELOPMENT

———=
The next Center Parcs holiday park to be launched
in France will be the Bols aux Dalms In Vienne.
Set to open in 2015, it is perfectly in line with this
approach to sustainable development. This is all =]
=i

implemented in order to respect the environment
and blodiversity, and to promote soclal and
economic integration within the community.

BUILDING WHILE PRESERVING
OUR NATURAL HERITAGE

-
k Choosing construction methods and locations for buildings with
consideration for the site's ecology. 1 0 0 o
b A comprehensive plan adapted to environmental constraints, o

ecolagienl manspruentplm new BBC projects (Batiment Basse

b Green site charter: reducing damage caused by the construction Consommation'- Low-Energy Building)™
site to better look after nature (sorting waste, etc), the workers )
{1} Abuilding can only be clas=med =xa HEC

{reducin g health risks) and the locals, bailding after compliance checls hove been
camied outon deliveries



p Bofsaux Ddimis

ENERGY EFFICIENCY

s Taking account of the most
demanding regulatory changes
on new projects.

s Energy optimisation in
communal spaces. Use of
renewable energles, optimised
water management, natural
ventilation, etc.

a Systematic study for

|4

b Avoriaz
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)0 you KNnow anywnere

that offers great holidays
and generates revenue’

We do...

Do you refuse to choose between being sensible and having fun?

We have come up with flexible and adjustable solutions for tailor-made
investment plans.

You can choose which solution meets your needs best.

As ahome owner with Pierre & Vacances Center Parcs, you can take advantage of furnished
tourist accomodation to rent, thanks to an investment which combines security and

financial performance;

b a high-quality property
b guaranteed incomet!

b attractive tax rates
khassle-free management

b the possibility of using your accommodation in the heolidays

AN ADVISOR AT YOUR 5ERVICE

Whether you live in France or elsewhere, you will
benefit from all the advantages of a classic leaseback.
Ask our property advisors for more information:
Depending on your location and budget, they will ind
the best possible Investment for you, meeting your
rental and holiday needs.

{1} et of recurring and maintensncs fees for joint ownens, excloding property tax and personal ax




-

RECLAIMING
VAT®

Rental investm ent in tourist
accormnmodation entitles the
investor to recaim VAT,

With Pierre & Vacances

Center Parcs Group, you can
immediately benefit from an
advantage of up to the amount
of VAT at the time of purchase,
from 19-21%.

FINANCIAL FINANCIAL PROPERTY
PURCHASE FORMULAS®

PROPERTY WITH HOLIDAYS
Acquisition of full ownership .4 H
Guaranteed rent® for a 10 to 15-year lease .4 1
Care-free management 4 X
Reductions for the Group's tourism catalogue i "
(10% to 35 % depending on the destination and time of year)
Your holidays:
b1 to 20 weeks per year depending on the site and the brand X
b All year round X
kP Property exchange x

{7} The mi= and conditians for reclsim ing VAT (elipble buildings, reclaiming methods, eporting requirements, et} may vary depending on the residence and the

country.

{Zlaccording i the specific lease conditions, excluding persoral tax. The lease conditions may vary betwesn conntries,

-11 -



ollect the rent
and forget the rest?

Yes you can'!

Leave all your concerns about managing your property with us,
that’s our job. Once everything’s been finalised, there’s nothing else for you to do...
no stress, maximum guarantees!

Becoming a property owner, vou sign a lease for 10 to 15 years with the Pierre & Vacances Center Parcs Group.
In this contract, the Group becomes your property’s only tenant:

kRent is guaranteed™: You'll be paid rent whether vour apartment is occupied or not,

b Your property is maintained: The Group's “Facilities Management” team oversees maintenance

works, Local teams are in charge of routine maintenance and housekeeping,

kInsurance, charges and taxes are all paid by the Group:

vou won't have to pay property tax or income-related tax.

LEASE RENEWAL
TO MAXIMISE YOUR INVESTMENT

When the lease expires, we offer to renew your contract: an
opportunity to once again optimise your tax situation and keep your
property up to date. Restoration work on your home allows you to
keep its value high and to ensure that it continues to meet tourists’
needs. The interiors are redecorated with high-guality materials by
architects and decorators. You will only have a small part to play
once the lease has been signed™.

PROPERTY RESALE IS MANAGED BY THE GROUP

If your situation changes and you decide to resell your property, the Pierre & Vacances
Center Parcs Group will be by your side at all times and can offer you a buyer’s mandate.
Thanks to & network of excluslve chargés d’affalres and permanent sales offices In our
locations, your property will be offered to a large number of private investors. Our advisors
are in charge of organising mandates, estimates, client visits, etc.

(1) Depending on the specific bail conditons
[Z) Hetof coment maint=nasce and joint ownership chages, excluding property and personal maes.



{ ¢  RESELLING YOUR PROPERTY

MORE THAN 1 00

BERCILES

bk Thorough knowledge of the
residences and markets

P Experts on taxes relating
to renting furnished
accommodation

F Administrative department
which compiles the dossiers

F Around 20 permanent sales

offices
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50, how does It all happen'’?
Follow our guide!

With Pierre & Vacances Center Parcs Group, you’ll never be on your own.
A dedicated Advisor will manage your project, from reserving your property to
finances and signing the notarial deed.

RESEARCH TO MEET YOUR NEEDS

Before offering you anything, your advisor
will meet you to discuss your situation

and establish your objectives and needs.
Enowledgeable in different areas of buying,
they are at your side to maximise your

investment.

A FOLLOW-UP WITH EVERY STEP PROPERTY ADVISOR

v b 4
pResERTcH il ymie FINDING YOU A PROPERTY MAXIMISING YOUR FINANCES
i duminy T0 MEET YOUR NEEDS b Research intn the bast finansial
p Establishing your ) bption for your project
objectives b Securing your assets

kChoose between different
purchasing methods

kEstablishing relationships with

2 3 professionals who are experts in

b Family protection finance and currency exchange,

b Tax benefits on your rental income!®
b Retirement pension
k Somewhere for you to go on holiday

b Vour project

(1) Tax berehis differ according to the coustry and your personal situa tion end cen be sebject o lepislative and reguls tory chanpes
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PROPERTY OWNER
PRIVILEGES

rAn exchange forum
for your holidays?

» Permanent discounts for
Group sites

» Preferential tariffs

with our partners

DIRECTORS OF CAPITAL MANAGEMENT

SALES ADMINISTRATION MANAGER

WHEN YOU HAVE SIGNED THE YOU BECOME A PROPERTY OWNER

CONTRACT OF SALE

s 4 v
ADMINISTRATIVE INFORMATION WELCOME T0 THE PIERRE & VACANCES
AND ASSISTANCE CENTER PARCS GROUP
p Refund of VAT » LEASE DOCUMENTS
b Calls for funds You will receive the lease documents after you sign the contract
b Declaration of completion of construction work
b Completion » PERSONAL ACCESS TO THE PROPERTY OWNERS' WEBSITE®

Getting the residence ready live in.
b - ¥ Information on rent, leases, changes of tenancy, cocupancy

rights, Property Owner benefits, etc,

{7} The mt=and conditions for recliming VAT {eligible buiklings, reclhiming methods, reporting requiremen s, etc ) may vary depending on the residence and the
country
(2} pepending on the specific ba il conditions

-15 -



With more than 45 years’ experience in holiday homes, Pierre & Vacances
Center Parcs Group manages 50,000 apartments and houses by the sea,
in the mountains, in the countryside and in cities.

AT min e bossn patilaind sl b el el <M RO T

Sursll ool WOIT il Y

Ve e e Gl P e - Pl = B b il i g st et | =

2

Give us a call {local number - no additional charge): Visit our websites: =
pUnited Kingdom  +44 (0)208 133 2886 v Pierre & Vacances Property [nvestments E
» Other countries  +33 (0)1 58 21 68 70 www.plerreetvacances-immobilier.com g
s For Center Parcs Property Investments i

www. buytoletineurope.com

Anadull propert y gwrer, Eusrirusd Faors S Yecences Cerler Fercs Broup s manegs peur propseiy. S he s of (he leess, 1hs Oraus sill cordsc jauds srganise & rermsel 1 e decss nef 1o rerws 1hs leass, we canclsm

weiclien irebsmred y be compensie lor 1P lozs of businsss funds. This sdsmed p s celoulstsd depering anibs sconomec vafus of ihe bosiness s sliier o 10-pear pried
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Lirios - Espace Pontde Flandre - 11, nee de Cam brai - 75947 Pars Cedex 19

5 Pl it L iy Girmpre Bt £482-23 P — 11 fom Fra Bimrs & Wadname

wrsler mo. 350 1 - SIEET IFEEFICH BUD 4=

Frapert irarmasimmT Licerc s ns.

Fimarcisl usraniss irem Barg Eopwille T o i o & Eveis Bearges Mardsl 78




BE THE FIRST IN THE WORLD TO OWN PROPERTY WITHIN A UNIQUE TOURISM DESTINATION

\"'-\-\__
VILLAGES & NATURE

The concept

A unique destination in Europe to get back in touch with Nature

Grounn
nrlllmll‘lnluwmmmnum-lnrrwg and swim all year round in a one-of-a-kind 30°C geothermal
; lagoon.

A JOINT PROJECT LED BY TWO OF THE KEY PLAYERS IN EUROPEAN TOURISM

Pierre & Vacances Center Parcs Euro Disney Associes S.C.A.

v

Les Villages Nature
de Val d'Europe SAS

- Year of incorporation: 1967

- 7.5 million clients in 2011412

- £1.419 billion in turnover In 2011/12

- 50000 apartments and homes managed

- Year of incorporation: 1987
- 16 million visitors in 2011/12
- €1 3 million in turnover in 20011412

- Year of incorporation: 2010

- Ownership structure: 50 % Euro
Disney Associés 5.C A | 50% Groupe
Pierre & Vacances Center Parcs

- An estimated 900 000 visitors a year

32km from Paris

and 6 km from
Disneyland ® Paris

Projpct nnderdeve b pment sebject o mod itication. Hos-contractua ldocement
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VILLAGES #K NATURE
- mﬁ:rm 2t Earm Blarery B.EA. eparabor -r%'m

(anterfires

Key figures

o

32 km East of Paris and 6 km from Disneyland @ Paris
10 min by train from Roissy/CDG Airport
2h15 from London St Pancras

.
Ll

*
e

180 landscaped hectares

100% of heating requirement provided by geothermal energy
open-air lagoon over 30°C all year round

1730 cottages and apartments (ultimately 2450 — optional)

L R

Leisure activities to reconnect with nature

- The Aqualagoon: Europe’s largest covered water park, with its unigue outdoor geothermal lagoon.

- The Extraordinary Gardens, all dedicated to Mature's four elements

- The Lake, with its esplanade and landing stage at the heart of Villages MNature.

- The Playhouse, a friendly indoor area; and the Forum, a conference centre that can host up to 400 people

- The Spa with its sauna and hammam, in the heart of nature.

- The Beach, for natural swimming in fine weather, with a beach-volley court and ocutdoor theatre.

- Themed restaurants and shops to celebrate nature in all its abundance

- The Interactive Farm, will stimulate the five senses around local produce and pets, together with a Farmer's Market.
- The Enchanted Island, a world of outdoor games and huts dedicated to the imagery of the forest and its legends.

- The Kids® Club for children and an area for having fun bowling together.

- The Active Forest, for an adrenaline rush in the trees, including Accrobranche®, rope bridges and bungee jumping.
- Walking trails and horse trails, themed itineraries for discovering works of art or finding out about biodiversity.

The cottages and apartments Investm ent
. . % Profitability 2: up to 4% net of all running charges
< 3 special designs for 3 unigue experiences : P - .
- # Bulle » for Cocooning. < AT rebate?
- # Nature » for Authenticity.

i % Cluarterly rents
-« Clan » for Family time ¥

# Packages with occupancies

% Individual cottages and appartments
% At the heart of the forest or on the |akeside

4% Professional or Mon-Professional Furnished
Rental depending on the individual most adapted

< From 280 000 to 480 000 euros* solution

Project under develo pment subject to moditica tion. Nos-contmctraldecament. Fally owner of yoora parimest, you give the Piene & Vacaaces
Center Parcs Group the masagement ofyour property, &1 the end of the lease, the Groopwillcostact you to 3 nps the renpewal In case of
son-renewalofthe kkase by an owner, the operator may reguestan eviction indemeity 1o compensate the loss of hE goadwill.

Thisalowasce & determised based on the economic va lue ofthe goodwillat the end of the Ease agreement. ' The 53 les price afeach a partment
depends on its typology and location in Vilkges Natnee. Prices do not inclede acqeisition costs, farnitere or parking. While stocks bst. © Profita biliy

set of carrentco-ownership fees, Returs on mvestmest i net of resning costs, * Tax benefitsare subject to mod fication by legebtion. Submit to
conditioms.



