
Istra Premium Camping Resort 5* - Poreč





VALAMAR RIVIERA IS THE LEADING TOURISM COMPANY IN CROATIA

AND ONE OF THE MOST ATTRACTIVE SHARES ON THE 

CROATIAN CAPITAL MARKET



Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.
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VISION



Valamar Brand Overview

First Internationally Recognized Brand

in Modern Croatian Tourism

▪

▪

▪

Valamar Brand Identity

▪

▪

▪

▪

▪

▪



Awards & Recognitions
Business Model: Asset, Hospitality and Destination 

Management Company

▪

http://www.google.hr/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwiwo6yjzejOAhVBlhQKHbdxAuUQjRwIBw&url=http://www.arenaturist.hr/hoteli_hrvatska/hotel_sensimarmedulin&psig=AFQjCNEpQnAAzBJvAC6Cl90Z3nCOkCqYsQ&ust=1472628090231068


Organizational Structure Corporate Governance

▪

▪

▪

▪

Management Board

Ownership Structure (June 2020)
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POREČ, Istria

9.659

PULA, Istria

745

RABAC, Istria

2.133

ISLAND OF KRK

3.357

DUBROVNIK

2.110

Total of

21.247 units

PREMIUM  33%
7.156 units

UPSCALE 21%
4.501 units

MIDSCALE  31%
6.611 units

ECONOMY  15%
3.260 units

Units per Categorization

Share of Premium & Upscale Units

Net Operating Revenues (2019) 

73%
Hotels and 

Resorts

(EUR 211mn)

25%
Camping

resorts

(EUR 73mn)

2%
Other

(EUR 6mn)

10

ISLAND OF

RAB
2.455

53%
Camping

resorts

(11.259)

47%
Hotels and

Resorts

(10.007) 2019

20%

30%

40%

50%

60%

201220132014201520162017201820192020

MAKARSKA
(Hoteli Makarska Plc

business consolidation

from Aug 2018)

716

CROATIA

AUSTRIA

OBERTAUERN
(Valamar Obertauern Hotel 

business consolidation from

Nov 2018)

82

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.

55%
Camping

resorts

(11.756)

45%
Hotels and

Resorts

(9.772) 2020

ISLAND OF HVAR
(Helios Faors Plc acquisiton

in 2H 2019; not included in

units calculus)

601



▪

▪

▪

▪

▪

▪

▪

▪

ISTRIA

ISLAND OF KRK

MAKARSKA

▪

▪

▪

ISLAND OF RAB

▪

▪

DUBROVNIK

▪

▪

▪

OBERTAUERN

LONG-TERM ASSET

BOOK VALUE

MARITIME 

DOMAIN

INVESTMENT MAINTENANCE

AND FF&E

LAND 

SURFACE

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.

http://www.google.hr/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwifs_2f5sXPAhUF2hoKHVVmChgQjRwIBw&url=http://blog.kudoybook.com/porec/&psig=AFQjCNHBpti-pZH3WX5GGXJ6HSnS5ZiBKA&ust=1475830249778348


Note: All historical values have been converted from HRK to

EUR according to the respective average yearly FX rate,

while EUR/HRK = 7,5 was used from 2020 onwards.



H1 2020 Balance Sheet Structure

Cash Flow Overview (EURmn)
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2012 2013 2014 2015 2016 2017 2018 2019 H1 2020

CF from operations CF from investing CF from financing CF eop

91% 1%

0% 20% 40% 60% 80% 100%

Assets

Non-current assets Current assets Prepayments and accrued income

43% 46% 11% 1%

0% 20% 40% 60% 80% 100%

Liabilities

Capital and reserves Non-current liabilities and provisions

Current liabilities Accrued expenses and deferred income

EBIT and EBITDA Margins

2019 Board Revenue Structure per Location

19%
Dubrovnik

12%
Island of Krk

15%
Rabac

9%
Island of Rab

40%
Poreč

4%
Makarska

1%
Obertauern

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.



Distribution Channels

(by revenues)

Source Markets (by overnights)

Share of Repeating Guests & Revenues from Direct Booking



Investment Cycle (EURmn) 2017-2019
EUR 342mn

21
12

22

43

30
36

16
7

13

30

50
41

57

118

95

129

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Investments (2004 – 2019) Depreciation (2004 – 2019)

Average 

investments

EUR 45mn

Total

investments

EUR 718mn

Average 

depreciation

EUR 30mn

Total

depreciation

EUR 472mn

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.



▪

Valamar Collection Marea Suites 5*, Poreč

▪

▪

Other investments and maintenance and FF&E

▪

Padova Camping Resort by Valamar 3*, Rab

▪

Valamar Carolina Hotel & Residence 4*, Rab

▪

Lanterna Premium Camping Resort by Valamar 4*, Poreč

▪

▪

Istra Premium Camping Resort by Valamar (II phase), Poreč

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.



▪

▪

Lanterna Premium Camping Resort by Valamar 4*, Poreč

▪

▪

Other investments and maintenance and FF&E

▪

▪

▪

▪

Imperial investments

▪

▪

Zablaće Camping Resort by Valamar 4*, Krk 

▪

▪

Istra Premium Camping Resort by Valamar (I phase), Poreč

▪

▪

Ježevac Premium Camping Resort by Valamar 4*, Krk 

▪

▪

▪

▪

Valamar Argosy Hotel 4*, Dubrovnik

▪

▪

▪

▪

Valamar Collection Girandella Maro Resort Hotel 5*, Rabac

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.



▪

▪

▪

Lanterna Premium Camping Resort by Valamar 4*, Poreč

▪

▪

Maintenance

▪

▪

Small projects and other investments

▪

▪

Administration building in Poreč & Dubrovnik

▪

▪

▪

Zablaće Camping Resort by Valamar 4*, Krk

▪

▪

▪

Ježevac Premium Camping Resort by Valamar 4*, Krk

▪

▪

▪

▪

TUI Family Life Bellevue Resort 4*, Rabac 

▪

▪

▪

▪

Valamar Collection Girandella Resort 4*, Rabac 

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.



▪

▪

▪

Valamar Argosy Hotel 4*, Dubrovnik (2013/14)

▪

▪

▪

Lanterna Premium Camping Resort by Valamar 4*, Poreč (2014 – 2016)

▪

▪

▪

▪

Krk Premium Camping Resort by Valamar 5*, Krk (2014 – 2016) 

▪

▪

▪

Valamar Collection Dubrovnik President Hotel 5*, Dubrovnik (2014/15)

▪

▪

▪

Valamar Collection Isabella Island Resort 4* & 5*, Poreč (2014 - 2016)

▪

▪

▪

Valamar Zagreb Hotel 4*, Poreč (2013/14)

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.



Valamar Excellence 2019 Average Gross Salary (EUR)

▪

▪

▪

▪

Valamar Education: 

▪

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.

Valamar Training: 



Revenue Management

▪

▪

▪

▪

▪

Customer Relationship Management

▪

▪



Principal & Interest Payment Projection Based on 

Existing Loan Portfolio per 30/6/2020 (EURmn)

Forecasted Gross Debt Levels Based on 

Existing Loan Portfolio per 30/6/2020 (EURmn) 

Average 

forecasted

annual principal

service to

year 2034

EUR 26mn

Average

forecasted

annual interests

service to

year 2034

EUR 3mn

Pre-tax

cost of

debt

≈2,1%

Debt

portfolio

duration

≈5,9 years

Note: Financial information until 2014 refers to Valamar Grupa’s consolidated statements; 

thereafter refers to Valamar Riviera’s consolidated statements. All historical values have 

been converted from HRK to EUR according to the respective average yearly FX rate, while 

EUR/HRK = 7,5 was used from 2020 onwards.



Tourism Revenues

Development of Croatian Accommodation Offer

33% 27% 21% 18% 16% 14% 15%

43%

30%

24% 26% 23%
20% 21%

21%

39%

44% 47% 56% 63% 61%

4% 5% 10% 10% 5% 3% 3%

Note: All historical values have been converted from HRK

to EUR according to the respective average yearly FX

rate, while EUR/HRK = 7,5 was used from 2020 onwards.

Sources: National Bureau of Statistics, Horwath HTL.

Strutcture of Beds in Croatia

Overnights CAGR (10’-19’)

1,6%
Italy

1,5%
France

4,0%
Greece

2,8%
Spain

5,5%
Croatia



Operating Income Seasonality EBITDA Seasonality



S
STRENGHTS

• Top beach front locations 

in prominent Croatian 

tourist destinations

• Proximity to key 

European markets and 

international airports

• Balanced portfolio of 

destinations and product 

types lowers external risk 

factors 

• First and strongest 

Croatian hotel brand able 

to command price 

premiums based on high 

service quality 

• Diversified source 

markets; high-income 

markets dominate

• Experienced management 

team

W
WEAKNESSES

• High seasonality:

- Low annual occupancy 

rates due to seasonal 

operation in most 

properties

- High exposure to 

adverse weather 

conditions in peak 

season, especially in 

camping

• Underdeveloped 

destination products and 

services outside main 

season

• Low demand in shoulder 

seasons

• Predominantly single 

country exposure 

O
OPPORTUNITIES

• Further upgrade of 

portfolio towards upscale 

segment (price premium)

• Further growth from 

value-add services and 

guest experiences

• Shoulder season growth 

(sports, adventure, 

gastronomy, events, MICE 

tourism, etc..)

• Expansion on local and 

regional level (acquisition 

of products that fit the 

existing portfolio)

T
THREATS

• Destination management 

capabilities in Croatia

• Geopolitical and economic 

challenges in some source 

markets

• Unstable local economy 

(public finance – further tax 

pressures) & unfavorable 

regulatory, tax and 

legislative frame (Touristic 

land law, Maritime domain, 

etc.)

• Lack of skilled high quality 

work force

• Growing local, regional and 

global competition and 

resulting price pressure

• Natural disasters, 

pandemics, food shortage, 

social unrest, wars and 

other force majeure





VALAMAR HAS SUCCESSFULLY SECURED SUFFICIENT LIQUIDITY, 

PROTECTED JOBS AND RESTARTED OPERATIONS 

IN THE FIRST NINE MONTHS

• operational and financial disruptor 

to the global economy

• substantial impact on tourism flows  

which started in March and 

affected business volumes in 

peak-season

• Valamar adopted a comprehensive 

set of measures and activities to 

positively overcome the crisis

COVID-19

CRISIS

• more space to guests by 

decreasing the max. occupancy 

by 20%

• promotional campaigns 

#stayinnature and “beachholidays” 

• V Health & Safety program, 

“CleanSpace - 100% privacy”, 

online reception, Valfresco Direkt, 

and other digitization projects

PRODUCTS

AND SERVICES

MODIFICATION

• successfully adjusted financial, 

business and contingency plans 

and activated escalation plans

• developed and activated 

comprehensive operational crisis 

management procedures to 

protect the health of guests and 

employees

RISK

MANAGEMENT

COMMIITTEE

• „Pause, Restart Program” was 

effectively launched with the aim of 

protecting all jobs

• payouts to all “paused” employees 

waiting for work in the amount of at 

least 60% of their regular salary, 

but not less than HRK 4.250 net, 

thus decreasing the otherwise 

fixed payroll costs

EMPLOYMENT

PROTECTION



VALAMAR HAS ACTIVELY MANAGED THE CRISIS AND THE 2020 

TOURIST SEASON, AND POSITIONED ITSELF WELL TO SUCCESSFULLY

RESUME GROWTH AND DEVELOPMENT DURING 2021 AND 2022

• grants for job preservation in 

COVID-19 affected sector (valid 

until year-end 2020)

• reduction and deferred payment of 

concession fees

• deferred payment of tourist board 

fees

• moratorium on bank loans

STATE

MEASURES

• secured liquidity to weather the 

crisis over the following period and 

continue the growth path in 2021

• introduced policies and 

mechanisms to defer payments

• deferred vast majority of credit 

liabilities for 2020 & H1 2021

• fortified additional liquidity through 

a EUR 66mn club loan

FINANCIAL

STABILITY

TO CONTINUE
DEVELOPMENT

• slower dynamics of booking 

entries mostly related to hotels   

and resorts, while camping resorts 

proved to be far more resilient

• direct channel most significant one

• no decrease of prices (comparable 

ADRs show increase of 8% and 

6% in hotels&resorts and 

campings, respectively

REVENUES 

AND BOOKINGS

MANAGEMENT

• planned 2020 investment cycle 

amounted to over HRK 800 million, 

but was reduced by HRK 125 

million by the end of June

• the priority is maximizing FCF and 

reduce credit exposure in order to 

achieve the pre-crisis net debt / 

EBITDA ratio as soon as possible

INVESTMENTS

MANAGEMENT



9M 2020 Board Revenue Structure per Location

ADR Overview (in HRK)Overnights and Units Sold Overview (in mn)

Revenues Structure (in HRK mn)

7%
Dubrovnik

18%
Island of Krk

15%
Rabac

11%
Island of Rab

49%
Poreč

1%
Makarska

2%
Obertauern

523

1.692

134

344

16

20

0 500 1.000 1.500 2.000

9M 2020

9M 2019

Board (-69%) Other operating (-61%) Financial (-21%)

6,4

2,8
2,2

1,0
0,0

1,0

2,0

3,0

4,0

5,0

6,0

7,0

Overnights (-65%) Units Sold (-65%)

9M 2019 9M 2020

614

804

363

536

872

384

0

200

400

600

800

1.000

Total (-13%) H&R (+8%) Campings (+6%)

9M 2019 9M 2020



EBT Structure (in HRK mn) EBITDA Overview (in HRK mn)

Costs Structure (in HRK mn)

528

214

485

182

145

83

357

377

0 200 400 600 800 1.000 1.200 1.400 1.600

9M 2020

9M 2019

Material costs (-59%) Staff costs (-63%) Other costs (-42%) D&A (+6%)

880 876

175 175

0

200

400

600

800

1.000

EBITDA (-80%) Adjusted EBITDA (-80%)

9M 2019 9M 2020

-400

-200

0

200

400

600

800

1000

9M 2019 (EBT = 482mn) 9M 2020 (EBT = -293mn)

EBITDA D&A Financial result Share in minority interest

+880

-357
-44

+3

+175

-377
-44

-1



Cash Flow Overview (in HRK mn)
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2018 2019 9M 2020

CF from operations CF from investing CF from financing CF eop

Assets and Liabilities Ratio (in HRK mn)

0%

12%

24%

36%

48%

60%

0

1.000

2.000

3.000

4.000

5.000

6.000

7.000

8.000

2018 2019 9M 2019 9M 2020

Assets Current and LT liabilities Ratio

Net Debt (in HRK mn)

2.169
2.195

2.235

2.544
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2.200

2.400

2.600

2018 2019 9M 2019 9M 2020

Gross Long-Term Debt (30/9/2020)



Valamar Riviera

Imperial Riviera

•

•

•

Valamar Collection Pinea Resort 5* 

(I phase) • 

Valamar Parentino Hotel 4* •

Istra Premium Camping Resort 5* (III phase)•

Lanterna Premium Camping Resort 4* •

Other smart projects •

Investment Cycle 

2019/20



2020e Operating Revenues (in HRK mn)

660 - 680

2.208

0 500 1.000 1.500 2.000

2020e

2019

2020e Unadjusted EBITDA (in HRK mn)

769

0 200 400 600 800

2020e
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100 - 115





VALAMAR RIVIERA IS THE ONLY PUBLICLY LISTED COMPANY IN CROATIA 

OFFERING INVESTORS  SIGNIFICANT EXPOSURE TO AN ATTRACTIVE AND

GROWING ACCOMODATION SEGMENT OF THE CROATIAN TOURISM MARKET

Note: All historical values have been converted from HRK to 

EUR according to the respective average yearly FX rate, 

while EUR/HRK = 7,5 was used from 2020 onwards.



Share Price Performance

+17%

-7%

Average Daily Turnover (EURk)

Dividend YieldDividend and Share Buy-Back (SBB)

Note: All historical values have been converted from HRK to 

EUR according to the respective average yearly FX rate, 

while EUR/HRK = 7,5 was used from 2020 onwards.



Valamar Riviera Share

▪

Note: All historical values have been converted from HRK to 

EUR according to the respective average yearly FX rate, 

while EUR/HRK = 7,5 was used from 2020 onwards.




