


Average cost of gross debt: 4.74%

Net debt

) 1 0 ; 2
80% e versus €204m in 2007
The Group has relatively little debt, most of it
at variable interest rates. As of December 31, 2008,
Accor had €1.3 billion in unused, confirmed
10% lines of credit and no major refinancing needs
20% before 2012.
12%
Gross debt Gross debt
by type of rate by maturity
Variable rate ® Fixed rate B <1 year M 1to 2 years
3to 6 years ® >6years
14.1%
up 0.5 points
A measure of how effectively a company
uses the money invested in its operations,
return on capital employed rose in 2008.
ROCE in the Hotels business stood at 12.9%,
a decline of 0.4 points, while ROCE in Services
came to 23.3%, an increase of 2.0 points.
ROCE is the ratio of:
— EBITDA, plus income from non-current
financial assets (dividends and interest from
associates and non-consolidated companies)
analyzed by business;
The main financial ratios improved, reflecting the solidity of Accor’s balance —to capital employed, representing
sheet at December 31, 2008. An indicator of the Group's solvability, adjusted the sum of average non-current assets before
funds from ordinary activities to adjusted net debt is calculated according depreciation, amortization and provisions,
to a method used by the main ratings agencies, with net debt adjusted for and working capital, analyzed by business.

the 8% discounting of future minimum lease payments.
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PERFORMANCE INDICATORS

SUMMARY FINANCIAL STATEMENTS

SUMMARY STATEMENTS OF INCOME

in € millons 2005* 2006 2007
Consolidated revenue 7,136 7,607 8,121 7,739
Operating expense (5,230) (5,523) (5,800) (5,449)
EBITDAR 1,906 2,084 2,321 2,290
Rental expense 810) (836) (931) (903)
EBITDA 1,096 1,248 1,390 1,387
Depreciation, amortization and provisions (416) (436) 419) (446)
EBIT 681 812 971 941
Net financial expense (120) 96) 92) (86)
Share of profit of associates 8 1 28 20
Operating profit before tax and non-recurring items 569 727 907 875
Restructuring costs (39) (69) (58) (56)
Impairment losses (107) ©4 99 (67)
Gains and losses on management of hotel properties 73 109 208 111
Gains and losses on management of other assets (38) 15 188 12
Operating profit before tax 458 688 1,146 885
Income tax expense 117) (258) (234) (272)
Profit or loss from discontinued operations 23 104 - =
Net profit 364 534 912 613
Net profit, Group share 333 501 883 575
Net profit attributable to minority interests 31 33 29 38
Weighted average number of shares outstanding (in thousands) 214,783 224,738 225,013 221,237
In€

Earnings per share 1.55 2.23 3.92 2.60
Ordinary dividend per share 1.15 1.45 1.65 1.65™
Special dividend per share - 1.50 1.50 -

* In accordance with IFRS 5 “Non-current assets held for sale and discontinued operations,” the 2005 and 2006 income statements have been adjusted to exclude operations discontinued in 2006.

** Submitted for approval at the Combined Ordinary and Extraordinary Shareholders’ Meeting on May 13, 2009.

SUMMARY CONSOLIDATED BALANCE SHEETS

In € millions 2005*
ASSETS

Goodwill 1,897
Intangible assets 437
Property, plant and equipment 3,891
Total non-current financial assets 1,212
Total non-current assets 7,824
Total current assets 5,094
Total assets 13,178
EQUITY AND LIABILITIES

Equity attributable to shareholders 4,301
Equity 4,396
Total non-current liabilities 6,754
Total current liabilities 6,424
Total liabilities and shareholders’ equity 13,178

2006*

1,735
390
3,606
839
6,767
3,821
11,133

4,098
4164
5,843
5,061
11,133

2007

1,967
369
3,321
710
6,666
3,991
10,834

3,691
3,752
5,312
5,622
10,834

2008

1,932
512
4,324
403
7,393
3,984
11,413

3,305
3,663
5,981
5,432
11,413



CASH FLOWS

In € millions 2005* 2006* 2007 2008

Funds from operations before non-recurring items 935 1,024 1,112 1,11
Renovation and maintenance expenditure (436) (454) (466) (488)
Free cash flow 499 570 646 623
Expansion expenditure (476) ®671) (1,198) (1,086)
Expenditure on assets held for sale - (95) (26) )
Proceeds from disposals of assets 310 1,459 1,635 560
Dividends paid (287) (276) (344) (387)
Special dividends - - (336) (332
Change in equity 822 (258) (490) (54)
Change in working capital requirement 297 265 388 25
Other (342) (43) (10) (212)
Decrease/(increase) in net debt 823 951 265 (868)

* In accordance with IFRS 5 “Non-current assets held for sale and discontinued operations,” the 2005 and 2006 income statements have been adjusted to exclude operations discontinued in 2006.
** Submitted for approval at the Combined Ordinary and Extraordinary Shareholders’ Meeting on May 13, 2009.

2008 Registration Document

Detailed financial data are included in the registration document filed with

Autorité des Marchés Financiers. Its table of contents is presented below.

2008 _
REGISTRATION . Contents
DOCUMENT V o BOARD OF DIRECTORS REPORT LEGAL INFORMATION
. Operations and Strategy General Information
Financial Review Resolutions
Risk Management Other Legal Information
Corporate Governance Persons Responsible for

the Registration Document, the Audit
of the Accounts and Documents
Available to the Public

Cross-Reference Table

Capital and Ownership Structure

FINANCIAL STATEMENTS

Consolidated Financial Statements
and Notes

Parent Company Financial Statements

The Registration Document can be downloaded from our website www.accor.com/finance and is also available on request
by calling +33 (0)1 45 38 86 26, sending an e-mail to comfi@accor.com, or writing to Accor — Investor Relations and Financial
Communication Department — Immeuble Odyssey — 110, avenue de France — 75210 Paris Cedex 13, France.
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ENVIRONMENTAL INDICATORS

GROUP ENVIRONM

“NTAL

INDICATORS

Indicators corresponding to Hotel Environment Charter action points are
marked with a Z:X and concern Group hotels. In 2008, data on Hotel Envi-
ronment Charter actions were reported by 3,486 hotels. The proportion of
Group hotels applying the Charter increased by 4% thanks to its introduc-
tion in a large number of franchised units in the United States. Results are
expressed as a percentage comparing the number of hotels implementing
a given action to the total number of hotels applying the Charter. Some
action points apply only to hotels equipped with special facilities. In this
case, the percentage of hotels having implemented these actions is calcu-
lated based solely on the total number of hotels concerned.

Indicators for water, energy and greenhouse gas emissions are marked

with a <> and, unless otherwise specified, concern:

- Hotels in France, the rest of Europe, North America, Latin America and
the Caribbean, and the rest of the world (47 countries in Africa and the
Middle East, in Asia and in the Pacific);

— 16 seawater spas in France;

— Operations of 23 Compagnie des Wagons-Lits sites in Austria, France,
Italy, Portugal and Spain;

— Operations of the Lendtre production facility in Plaisir, France.

In all, 2,839 hotels reported water, energy and greenhouse gas indicators,
over 670 more than in 2007.

Rest North Latin America ) - Africa
WATER France of Europe America and Caribbean Asia Pacific Middle East Total Total Total
AND ENERGY 2008 2007 2006
owned |managed| owned |managed|owned |managed| owned |managed| owned |managed| owned |managed| owned |managed
Number of establishments 695 4“1 725 69 699 13 65 94 22 155 53 76 36 96 2,839 2,163 2,581
Water used (thousands of cu. m) 5483 392 6,949 1,020 | 11,972 | 786 1,266 | 2,094 282 | 12989 | 1,048 | 18569 678 3924 | 50,731 37,334 42,601
Energy used (MWh) 639,862 | 64,792 | 1,165,008 | 191,609 |661,5569|128,206| 92,698 | 129,692 | 24,650 |933,220| 90,716 | 187,123 | 72,350 | 387446 | 4,758,732 | 3,394,628 | 3,710,496
Solar power generated (MWh) 714 379 148 869 295 2,375 1,796 1,332
Rest North Latin America ) . Africa
GREENHOUSE e of Europe America and Caribbean el IFEsie Middle East | Total | Total | Total
GAS EMISSIONS 2008 | 2007 | 2006
owned |managed| owned [managed| owned |managed| owned |managed| owned |managed| owned |managed| owned |managed

Number of establishments 695 4 725 69 699 13 65 94 22 155 53 76 36 96 2,839 2,163 2,581
Direct emissions

; . 30,364 | 2,706 | 72,614 | 14,211 | 66,018 | 10,023 | 5,497 | 8,757 | 2,682 | 60,402 | 4,206 | 8512 | 4976 | 23,638 | 304,497 | 260,977 | 253542
(metric tons CO, equiv.)
Direct emissions

; - 33,220 | 2,957 | 79,447 | 15,684 | 61,4566 | 10,996 | 5,742 | 9,045 | 2,811 | 63,392 | 4,615 | 9,339 | 5,132 | 24,999 | 328,735 | 260,977 | 2563542
(metric tons CO, equiv.)
Indirect emissions

. . 43,258 | 4,569 |322,023| 43,291 |200,041| 37,287 | 10,901 | 17,321 | 7,938 |439,857| 51,215 |109,601| 29,957 |180,274| 1,497,432 | 997,865 |1,135,354
(metric tons CO, equiv)

* Direct emissions calculated using the same coefficients as in 2006 and 2007, at 201 g COo/kWh for gas and 264 g CO,/kWh for fuel oil.
Contrary to previous years when Greenhouse Gas Protocol Initiative coefficients (www.ghgprotocol.org) were used to calculate greenhouse gas emissions only from the generation of electricity,

in 2008 they were used for all sources of energy, including fuel.




Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Set objectives for reducing use 70% 73% 7% 80% 92% 46% 82% 74% 4% 7%
Monitor and analyze monthly use 83% 95% 78% 95% 97% 91% 97% 86% 90% 89%
List potential technical improvements 38% 61% 78% 60% 79% 44% 63% 57% 59% 61%
Organize preventive maintenance 80% 90% 89% 89% 98% 83% 91% 86% 84% 83%
Use low-energy lamps for permanent lighting 62% 81% 93% 81% 71% 71% 50% 76% 72% 71%
Use low-energy lamps in rooms 52% 60% 93% 70% 64% 69% 60% 67% 61% 44%
Insulate pipes carrying hot/cold fluids 72% 87% 76% 88% 83% 62% 60% 7% 56% 47%
Use energy-efficient boilers 35% 54% 1% 51% 50% 18% 32% 31% 33% 27%
Use energy-efficient air-conditioning systems 27% 37% 7% 43% 52% 1% 37% 46% 50% 55%

MANAGING WATER USE

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Set objectives for reducing use 63% 62% 7% 80% 85% 48% 75% 68% 68% 72%
Monitor and analyze monthly use 83% 94% 78% 93% 98% 80% 97% 85% 88% 88%
Use flow regulators on faucets 68% 80% 92% 69% 64% 49% 66% 76% 72% 71%
Use flow regulators on showers 62% 81% 92% 67% 57% 63% 53% 74% 71% 70%
Use water-efficient toilets 56% 68% 76% 63% 76% 62% 48% 65% 44% 35%
Suggest to customers that they reuse towels 61% 89% 99% 83% 94% 90% 89% 82% 75% 74%
Suggest to customers that they reuse sheets 57% 68% 99% 62% 84% 79% 53% 72% 65% 66%

PROTECTING

THE OZONE LAYER

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Eliminate installations containing CFCs 40% 58% 99% 46% 47% 35% 58% 61% 56% 58%
Verify that equipment containing CFCs, HCFCs 48% 81% 100% 69% 79% 58% 78% % | 0% | 70%
and HFCs is leak-proof

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Collect cooking oil 96% 96% 94% 83% 76% 90% 88% 92% 88% 86%
Collect fats 93% 90% 100% 81% 89% 92% 94% 91% 86% 83%
REDUCING WASTE

UPSTREAM

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Limit the use of disposable packaging for hotel supplies 34% 49% 3% 48% 60% 35% 15% 30% 30% 25%
Limit individual packaging for hygiene products 18% 39% 98% 40% 42% 14% 16% 46% 41% 45%




GROUP ENVIRONMENTAL INDICATORS

WASTE RESOURCE RECOVERY

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Recycle paper/cardboard packaging 70% 92% 58% 90% 90% 80% 44% 73% 62% 54%
Recycle paper, newspapers and magazines 60% 90% 49% 89% 90% 78% 40% 67% 57% 49%
Recycle glass packaging 66% 93% 59% 88% 82% 73% 41% 72% 59% 52%
Recycle plastic packaging 34% 69% 50% 85% 73% 63% 30% 51% 40% 35%
Recycle metal packaging 30% 64% 49% 856% 75% 46% 24% 48% 36% 29%
Recycle organic waste from restaurants 9% 52% 24% 23% 60% 22% 25% 32% 31% 31%
Recycle green waste from lawns and gardens 63% 62% 21% 25% 31% 48% 24% 45% 36% 30%
Organize waste sorting in hotel rooms 14% 16% 16% 60% 45% 25% 19% 19% 15% 12%

WASTE

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Dispose of hotel batteries safely 92% 95% 92% 87% 59% 47% 56% 88% 85% 61%
Dispose of customer batteries safely 60% 48% 72% 58% 30% 13% 17% 56% 35% 28%
Recycle electrical and electronic appliances 51% 80% 1% 49% 49% 35% 15% 43% 41% 34%
Recycle toner cartridges 94% 98% 83% 88% 76% 83% 58% 90% 71% 62%
Dispose of compact fluorescent tubes and light bulbs safely 76% 90% 91% 67% 54% 49% 20% 79% 75% 50%

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
Reduce the use of insecticides 40% 62% 1% 66% 54% 54% 28% 36% 33% 28%

Reduce the use of herbicides 34% 56% 1% 59% 51% 52% 24% 32% 29% 24%

Reduce the use of fungicides 26% 53% 0% 59% 54% 38% 18% 28% 26% 21%

Use organic fertilizers 54% 63% 1% 73% 51% 43% 41% M1% 37% 33%

Choose plants suitable to the local environment 42% 64% 42% 78% 76% 53% 65% 52% 40% 35%

Plant at least one tree a year 54% 59% 85% 80% 79% 60% 84% 67% 68% 40%

Support a local environmental initiative 32% 46% 46% 61% 75% 52% 63% 44% 31% 25%

MANAGEMENT

Number of establishments 1,222 801 914 162 105 126 116 3,486 3,292 3,228
The Environment Charter number of initiatives underway 33.1 40.4 39.7 39.0 401 32.6 28.3 36.8 33.0 31.0

Environmental certification (ISO 14001, Green Globe, HAC)* 169 56 1 50 4 10 6 296 267 231

* In addition to 296 certified hotels, a total of 21 CWL sites in Europe and 2 Accor Services head offices in France and the Netherlands are ISO 14001-certified.
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HUMAN RESOURCES INDICATORS

THE MEN AND WOMEN
OF ACCOR, IN FRANCE

CONSOLIDATED CORPORATE REPORT - FRANCE

In compliance with French legislation, this Report consolidates data from the 2008 corporate reports prepared by French subsidiaries that are at least
50%-owned and that have at least 300 employees. In all, the Consolidated Corporate Report now covers 83% of Accor employees in France.

This same scope has been used for most of the indicators shown in the first table. The Report concerns 19,948 employees in service at December 31,2008,

irrespective of the type of employment contract.

NUMBER OF EMPLOYEES December 31,2007 December 31,2008
Total number of employees( 20,041 19,948
Percentage of women 54% 54%
Percentage of men 46% 46%
Average monthly number of employees 19,949 20,442
Employees by age
Under 25 year old 16.7% 16.4%
25 to 34 years old 31.8% 31.7%
35 to 44 years old 27.6% 27.6%
45 to 54 years old 17.5% 18.1%
Over 55 years old 6.4% 6.3%
Employees by seniority
Under 6 months 14.6% 11.6%
6 months to 2 years 15.5% 18.6%
2to b years 18.9% 18.0%
5to 10 years 22.0% 23.8%
More than 10 years 29.0% 28.0%
Number of full-time employees under permanent contracts 14,226 14,116
Number of part-time employees under permanent contracts 4,067 4,006
Number of employees under fixed-term contracts 1,748 1,827
Number of non-French employees(@ 2,500 2,526
as a % of total employees 12.5% 12.7%
(1) All employees on the payroll at December 31, regardless of the type of employment contract. (2) Number of foreign employees working in France.
HIRING December 31,2007 December 31,2008
Number of persons hired under permanent contracts 4,815 4,391
Percentage of women 50% 51%
Percentage of men 50% 49%
Number of persons hired under fixed-term contracts 5,704 5,724
Number of people under 25 years old hired 5,268 4,943

REDUNDANCY PLANS

Reorganization of the hotel network

To preserve the competitiveness of the French Hotels accounting process while continuing to insource operations, the Hotels business
in France decided to align the accounting organization with changes in the Group's standards and organization, so as to guarantee process
reliability, compliance and the security of financial and investor relations data.

As part of the reorganization, Hotels France accounting employees were offered two possibilities to remain with the Group but at

a different location or in a different job. For the employees who refused these offers, a redundancy plan was negotiated and signed

by the unions. The agreement, which provided for voluntary separation to pursue a professional or personal project, concerned 45 people,
none of whom were dismissed.




ABSENTEEISM RATE® — BY CAUSE December 31,2007 December 31,2008
Sick leave 6.1% 6.2%
Workplace accidents and accidents commuting to/from work 1.4% 1.5%
Maternity, paternity or adoption leave 1.8% 1.7%
Compensated absences (family events) 3.3% 0.4%
Non-compensated absences (unpaid leave, parental leave) 0.5% 3.3%
Total 13.1% 13.1%

(1) Number of days of employee absences divided by the theoretical number of days worked.

WORKING HOURS (terms negotiated with union organizations)

Hotels Since April 1, 2007, working time in the French Hotels business has been governed by amendment 2 to the Hotel, Café and Restaurant
industry agreement, which has set the workweek at 39 hours, with time worked from the 36t to the 39t hour paid 10% overtime.

Services, Compagnie des Wagons-Lits, headquarters Workweek: 35 hours for non-managerial employees — 218 days a year for managers.

For non-managerial employees: compensation in the form of additional time off, equivalent to 110% of the overtime hours worked
Overtime (or at a higher rate if the employee works more than 39 hours a week).
For managers: contractual salary.

COMPENSATION December 31,2007 December 31,2008
2007 discretionary profit-shares paid in 2008
Number of beneficiaries( 29,737 26,885
Average gross amount per beneficiary (in €) 695 802
2007 non-discretionary profit-shares paid in 2008
Special employee profit sharing reserve, net (in € millions) 10 12
- ' 29,933 30,477
Number of beneficiaries® 203 384

Average net amount per beneficiary (in €)

(1) Among employees who worked at least three months in the year.

HEALTH AND SAFETY CONDITIONS

December 31,2007

December 31,2008

Number of meetings of Health, Safety and Working Conditions Committees

512

403

Number of employees receiving onsite safety training

4977

2617

EMPLOYEE RELATIONS

December 31,2007

December 31,2008

Collective agreements signed, June 2007 to July 2008 50 32
Total hours used for employee delegate activities 106,741 79,024
1,645 1,274

Number of meetings with employee representatives

EMPLOYEE BENEFITS

December 31,2007

December 31,2008

Solidarity fund

In 1994, a solidarity fund was set up in France to provide administrative or financial assistance to employees faced with major financial
or family-related difficulties that they cannot overcome alone.

Works Council benefits budget (in € millions)

2

FULL-SCOPE DATA IN FRANCE

Full-scope data cover:

m Full and part-time employees with permanent or fixed-term contracts exceeding three months, as well as employees hired under vocational training

programs;

m Total headcount of subsidiaries and units managed by Accor under contract. Full-scope data do not reflect units in which Accor holds a stake but is not

responsible for managing the teams.

EMPLOYEES

December 31,2007

December 31,2008

Total number of employees

24,650

23,909

Employer payroll taxes (in € millions)

COMPENSATION December 31,2007 December 31,2008
Total gross payroll (in € millions) 732 664
275 273

TRAINING December 31,2007 December 31,2008
Training expenditure as a percentage of total payroll® 1.7% 1.4%
Average training days per employee(@ 1.5 days 1.2 days

(1) Training budget as a % of total payroll. (2) Total training days divided by total number of employees.
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HUMAN RESOURCES INDICATORS

THE MEN AND WOMEN
OF ACCOR, WORLDWIDE

Accor employed 158,162 people worldwide as of December 31,2008, compared with 172,695 one year earlier and 170,417 at December 31, 2006.
Workforce indicators are based on the average number of employees for the year.

Figures are based on full-scope data, which cover:

m Full and part-time employees with permanent or fixed-term contracts exceeding three months, as well as employees hired under vocational training
programs;

m Total headcount of subsidiaries and units managed by Accor under contract. Full-scope data do not reflect units in which Accor holds a stake but is not
responsible for managing the teams.

EMPLOYEES OF MANAGED , :
BUSINESSES France Rest North Latin America Rest Total Total Total
of Europe America and Caribbean of the world 2008 2007 2006
AT DECEMBER 31, 2008
Hotels 18,658 29,924 16,083 10,181 69,833 144,679 134,852 131,010
Upscale and Midscale Hotels 12,834 23,447 3,949 8,207 64,157 112,694 105,285 98,203
Economy Hotels 5,824 6,477 - 1,974 5,676 19,951 17,002 16,019
US Economy Hotels - - 12,134 - - 12,134 12,565 16,788
Services 1,018 1,663 43 2,297 805 5,826 5,355 4,593
Other businesses 4,233 3,017 - 407 - 7,657 32,488 34,814
Restaurants 1,312 89 - - - 1,401* 27,192* 29,166
Onboard train services 2,093 2,838 - - - 4,931 4,379 4,194
Other 828 90 - 407 - 1,325 917 1,454
TOTAL NUMBER OF EMPLOYEES 23,909 34,604 16,126 12,885 70,638 158,162 172,695 170,417

* Disposal of all of the Brazilian foodservices business in 2008.
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HUMAN RESOURCES INDICATORS , :
BY REGION France Rest North Latin America Rest Total Total
of Europe America and Caribbean of the world 2008 2007
AT DECEMBER 31, 2008
TOTAL NUMBER OF EMPLOYEES 23,909 34,604 16,126 12,885 70,638 158,162 172,695
% of women 54% 55% 70% 50% 39% 49% 50%
% of men 46% 45% 30% 50% 61% 51% 50%
Employees
% under permanent contracts 93% 79% 100% 91% 81% 85% 90%
% women 53% 54% 70% 49% 40% 49% 51%
% men 47% 46% 30% 51% 60% 51% 49%
% of management positions() 24% 12% 12% 12% 19% 17% 14%
Management % of women in management positions 46% 46% 59% 42% 42% 45% 44%
% of men in management positions 54% 54% 41% 58% 58% 55% 56%
Training budget as a % of total payroll 1.4% 1.4% 1.5% 6.7% 3.8% 2.0% 2.4%
Number of days of training 27,946 52 217 41,972 52531 161,716 336,382 333,529
Training ~ umber of employees having attended 11,345 16515 92,670 13379 97032 160 941 153921
at least one training course
Number of managers having attended 4,840 3,402 1,420 1413 14,533 25,608 24,800
at least one training course
Number of non.-m.amagenal employees having attended 6,505 13,113 91,250 11,966 89,499 135,333 199121
at least one training course
Lost-time incident frequency rate® - - - - - 18.1 19.3
Occupational . )
! Number of fatal accidents in the workplace 0 0 0 0 1 1 2
accidents
Number of fatal accidents commuting 0 0 0 0 6 6 5

(1) An employee who manages a team and/or has a high level of expertise.
(2) Number of lost-time incidents (as defined by local legislation) per million hours worked.
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