2010 Interim Results

26 August 2010



ACCOIR

Executive Summary




Executive Summary

Robust operating performance in the first half (1/2)

y' Strong performance by the Hotels business
y Revenue up a significant 5.1% like-for-like

y Upscale & Midscale Hotels rebounded with like-for-like revenue up 6.7%, led by higher occupancy
rates in all countries, while room rates rose in the United Kingdom and Germany

y Good recovery in the Economy Hotels segment excluding the United States, with higher
occupancy rates boosting like-for-like revenue by 5.5%

y EBITDAR margin up 2.0 points like-for-like due to higher revenues and historically low
costs

y Excellent flow-through ratio(l), at 51.4% excluding the cost savings plan

Yy Strong increase in EBIT at u154m, up 109.3% like-for-like, reflecting the
upturn in business and the ongoing drive to contain costs

(1) The flow-through ratio corresponds to the like-for-like change in EBITDAR divided by the like-for-like change in

revenue ( a L/ L EBI TDAR /| @ L/ L Revenue) ACCOR



Executive Summary

Robust operating performance in the first half (2/2)

Yy Good control of maintenance capex

y Over 50% of the U45m in cost savings targeted in 2010 already achieved, in
addition to the U87m in savings realized in 2009

Yy Net result at - 164m
y Excluding demerger-related costs and tax expenses, net result would have
been positive at ul2m

ACCOIR



Executive Summary

A sound financial position

Yy The Groupbds shar eholudsSdilipofolesangEd g nit @ d @
stock market listing on July 2, versus 00.9bn at June 30 (prior to the demerger)

Y Net debt reduced to U964 million

(excluding the net debt of Groupe Lucien B a r r i casine lusiness and of Compagnie des Wagons-
Li tosnbbsoard rail catering business, which has bee
sal eo)
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Executive Summary

Ongoing deployment of the strategy

Yy 93 hotels opened in the first half

y 40% of the total on the Economy excl. US, of which more than half were Ibis units and
34% on Midscale, nearly half of which were Mercure units

y 39% in Europe and 22% in Asia

y 80% under management contracts and franchise agreements, in line with the
expansion strategy

y' Acceleration of the asset disposal program with a new objective of
reducing the adjusted net debt by t600m to u650m in 2010, confirming the
Groupobds ability to complete its20838i spo
(goal of U2 billion reduction on adjusted net debt)

Yy Continued refocus on the business of operator and hotel services provider
y Sale of Compagnie des Wagons-L | t omlkard rail catering business

y Confirmation of the planned sale of the 49% interest in Groupe Lucien Barriere

) ACCOIR



Executive Summary

In a mixed environment shaped by:

Yy A favorable cycle upturn, illustrated by the good first-half operating
performance

y' A cautious approach in response to limited second-half visibility

-

\_

Full-year 2010 EBIT target of

U370 million to U390 miIIion(l)

(G236m in 2009)

~

(1) Excluding Groupe Lucien Barriere and Compagnie des Wagons-L i t shéarddrail catering business reclassified in
assets and liabilities held for sale.

ACCOIR



»>
ACCOIR

2010 Interim Results




2010 Interim Results: Background and Scope

o Edenred demerger

Demerger approved by shareholders at the Extraordinary
Meeting on June 29, 2010

E d e nr stdok market listing on July 2, 2010

Onboard rail catering business and Groupe Lucien Barriere
Reclassification in assets and liabilities held for sale

A Following sale of Compagnie des Wagons-Li t s Onboar d
business on July 7, 2010

A Foll owing the filing of the Group
July 6, 2010 in view of a potential IPO

e Pro Forma financial statements

Edenred business excluded from the Accor consolidated financial
statements

Pro forma adjustments to present the financial statements as if Accor

and Edenred had been demerged on January 1, 2009
ACCOR



Income Statement: Key Figures

S June 2009 June 2010 Change Change
In 4 millions

Pro Forma Pro Forma Pro Forma L/L@)
Revenue 2 636 2 849 +6.1% @
EBITDAR 709 833 +17.4% +13.0%

EBIT 69 @ +120.0%  +109.3%

Operating profit before tax and

S 32 116 N/A N/A
non-recurring items

(2)
Net profit/(loss) (236) (64) N/A N/A

(1) Like-for-like, i.e. excluding changes in scope of consolidation and exchange rates
(2) Excluding demerger-related costs and tax expense, the Group would have posted a net profit of 112 million

Return to a positive net profit of U12m

excluding demerger-related costs and tax expense

ACCOIR
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H1 Revenue®@: (12,849m

+4.7% +,L/L A Like-for-like growth
ul26m
A Hotels: +5.1%
A Other businesses: -2.5%

A Impact of expansion
A Openings: 10,900 new rooms

A Impact of disposals
A Hotels (Asset Right strategy) : U(55.4)m

A Orbis Travel: 1(13.6)m

A Currency effect
A AUD: +1.4%, +036.6m
A BRL: +0.8%, +020.6m
A PLN: +0.4%, +011.2m
A GBP: +0.2%, +04.6m

Pro F
+6' 1% rfuléngrnr:na
ACCOIR

(@) Post-demerger (ie. excluding Edenred), excluding Onboard Rail Catering business and Groupe Lucien

Barriere, reclassified in assets and liabilities held for sale.

11



Strong performance, especially on the Upscale & Midscale Segment

Like-for-like quarterly revenue

Upscale & Midscale Economy excl. US

HOTEL p—
NOVOTEL NOVOTEL —

S O F | T E L pEXEIE R

LUXURY HOTELS

+7.6%

Q109 Q209 Q309 Q409 [+2.8% Q109 Q209 Q309 QT409 +2.7%|

Q110 Q210 = aoull -4.0%| Q110 Q210
6.8% 5.8%
-9.2% 10194 |-9.4% "0.0701 1.7 7%

-16.6%

|

ARobust recovery

ADriven by occupancy AStrong recovery

ADriven by occupancy

AAverage room rates rising in Germany
and the United Kingdom only

ACCOIR
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EBITDAR Margin Up a Strong 2.8pts

A Improved operating performance: EBITDAR (in U millions)

EBITDAR margin up 2.8pts as Pro Forma and
2.1pts like-for-like, of which:

&—— Margin

A Upscale & Midscale: 27.3%, 833

up 3.3pts like-for-like 709

A Economy excl. US: 36.1%,
up 1.4pts like-for-like

A Economy US: 27.5%, 26.4%
down 3.5pts like-for-like

A Good level of flow-through ratio for Hotels:
51.4% excluding the cost savings plan

A Good achievement of support cost savings _

in the first half : U25m

»->
ACCOIR
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Upscale & Midscale:

Significantly Improved EBITDAR Margin

SO F I T E L

LUXURY HOTELS

=
Juite

NOVOTEL

Mercure
NOVOTEL

Revenue 1,472 1,595 +8.3% +6.7%
EBITDAR 347 436 +25.7% +21.7%

EBITDAR margin 23.6% 2730 EED EED

@ Like-for-like, i.e. excluding changes in scope of consolidation and exchange rates

Flow-through ratio of 54.5% excluding

the cost savings plan

ACCOIR
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Upscale & Midscale:

France

SO F I T EL

LUXURY HOTELS

Mercure —
NOVOTEL NOVOTEL

France
y 50,000 rooms, of which 79% Novotel and Mercure

y" Occupancy rate: 62%, @ L/L

y Average room rate, excl. VAT: 1109, down 1.1% L/L
Yy Revenue: U585 million, up 6.8% L/L

y Margin: 26.8%, CERREES LiL

Robust performance of Upscale hotels which delivered

like-for-like revenue up 10.6% and margin up 2.3pts

ACCOIR
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Upscale & Midscale:

Rest of Europe

Mercure —
NOVOTEL NOVOTEL

Rest of Europe

y 71,000 rooms, of which 83% Novotel and Mercure

y Occupancy rate: 59.8%,@ L/L

y Average room rate, excl. VAT: 180.5, up 0.9% L/L
Yy Revenue: 0710 million, up 5.7% L/L

y Margin: 28.5% (RS L/L

Robust performance with sharply improved margin

ACCOIR
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Economy excl. US:

Good Margin Improvement

N
@ PRB 1

Revenue 781 861 +10.3% +5.5%

EBITDAR 266 311 +16.6% +10.1%

EBITDAR margin 34.1% 36.1% D &

@ Like-for-like, i.e. excluding changes in scope of consolidation and exchange rates

Flow-through ratio of 60.9% excluding

the cost savings plan

ACCOIR
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Economy excl. US:

France

&> ot P

£3

France

y 79,000 rooms, of which 42% lbis, 29% Etap Hotel and 25% Hotel F1

y Occupancy rate: 68%,@ L/L

y Average room rate, excl. VAT: u52, down 0.4% L/L
Yy Revenue: U344 million, up 3.7% L/L

y Margin: 32.4%, @L/L

Strong performance by all brands,

led by Ibis with revenue up 4.1% like-for-like

ACCOIR
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Economy excl. US:

Rest of Europe

HOTEL
Formure1 -1

Rest of Europe

y 55,000 rooms, of which 73% Ibis and 22% Etap Hotel

y Occupancy rate: 64.0%®L/L

y Average room rate, excl. VAT: u55, up 0.1% L/L
Yy Revenue: U366 million, up 4.8% L/L

y Margin: 38.7%@ L/L

Good performance in Europe

ACCOIR
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Economy US:
Lower margins in a still weakened economy

Revenue 281 267 -5.0% -3.9%
EBITDAR 87 73 -15.3% -14.8%
EBITDAR margin 30.8% 27.5%

Like-for-like, i.e. excluding changes in scope of consolidation and exchange rates

Continued refocus on franchise agreements:
24 Motel 6/Studio 6 units opened under franchise agreements,

10 Sales & Franchise Back transactions

ACCOIR
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Very good EBIT performance

EBITDAR 709 833 +17.4% +13.0%
Rental expense (423) (456) -7.8% -2.9%
Depreciation & amortization (217) (223) -2.9% -1.5%
EBIT 69 @ +120.0%  +109.3%
Net financial expense (35) (48) -37.3% -47.2%
Share_ of profits/(losses) of ) 10 N/A N/A
associates

2 ue N N
(1)  Like-for-like, i.e. excluding changes in scope of consolidation and exchange rates

Very good performance reflecting the upturn in business

and the ongoing drive to contain costs

21
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June 2009 June 2010

In U millions

Pro Forma Pro Forma
Operating profit before tax and non-recurring items 32 116
Restructuring costs (49) (11)
Impairment losses (193) (35)
Gains and losses on management of assets (15) (27)
Income tax expense (3) (95)
Minority interests (7) (1)
Profit or loss from discontinued operations (1) (11)
Net loss, Group share (236) (64)(1)

Operating loss before non-recurring items, net of tax

Operating loss before non-recurring items, net of tax per
share (in 0)

(1) Excluding demerger-related costs and tax expense, the Group would have posted a net profit of 412 million

Return to a positive net profit of ul2m

excluding demerger-related costs and tax expense

ACCOIR
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23

Funds from ordinary activities 254 311
Funds from operations of discontinued operations 10 8
Funds from operations 264 319
Renovation and maintenance capex (161) @
Renovation and maintenance capex for discontinued operations (3) (5)
Free cash flow 100 225

Capex well under control

ACCOIR



Cash Flow (2/3) - Renovation and Maintenance Capex
Etap Hotel and Ibis Room Renovations

A Co c o oands M iCoquebi coms

30% of rooms 39% of rooms

renovated renovated
(out of 21k (out of 65k
rooms) rooms)

ACCOIR
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25

Free cash flow 100 225
Expansion capex (182) (167)
Expansion capex related to assets held for sale (278) (15)
Proceeds from disposals of hotel assets 28 206
Proceeds from disposals of other assets 32 15
Proceeds from disposals related to assets held for sale 2 7
Ordinary dividends (306) (237)
Capital increase net 162 16
Change in working capital (167) (7)
Dividends payable - 237
Change in working capital of discontinued operations (2) 20
Withholding tax refund (CIWLT) (242) -
Other (11) 57
(Increase)/Decrease in net debt (864) 357
»->

ACCOIR



A Sound Financial Position

26

Gross debt 1,725 1,964 1,703
Current financial assets (112) (643) (739)

Net debt 1,613 1,321 w

A The net debt related to activities reg8lmssified in Aactivitie

A Significant resources available, including U2bn unused and confirmed credit
lines (at the same conditions as before demerger)

A No need for significant refinancing before 2012

ACCOIR



Return on Capital Employed

Dec. 2009 June 2010
Pro Forma Pro Forma

In 4 millions Capital

employed
Upscale & Midscale 6.6% 4,322
Economy excluding the US 14.7%
Economy US 4.4%
HOTELS 8.4%
TOTAL 8.3%

Clear improvement in ROCE,

especially in Economy excl. US

ACCOIR
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Asset disposals in 2010

as of June 30, 2010

Type of disposal

' 6y
Sales & Variable Lease Back 4 862 P ELTnE))a ol
Sales & Management Back 2 203 / \
Revenue = (62)
Sales & Franchise Back 32 2,649 EBITDAR = (12)
Outright sales 7 1,087 EBITDA = (10)

CCapitaI gain = 32 )

Demonstrated ability to complete the disposal plan

(1) Based on 2009 figures ACCOR

29



Asset disposals in 2010

Focus on Sales & Franchise Back and outright sales

FRANCE o
21 Sales & Franchise Back
1 Outright sale
UNITED STATES %’
i 2009 EBITDA multiple
_ | = 12.6x
10 Sales & Franchise Back !
1 Outright sale
OTHER NovoTE L :
COUNTRIES 1 Sales & Franchise Back

{ 5 Outright sales 5
S - ACCOR
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Asset disposals in 2010

Focus on Deal with Predica/FdM (1/3)

Sales & Variable Lease Back with Predica and Fonciere des Murs
for a U367m total value

Portfolio of 48 hotels® / 6,313 rooms

Belgium: 10 hotels /
Né;OTEL

6 hotels 1 hotel
1,087 rms 100 rms

France: 31
hotels

Germany: 7 hotels

13 hotels 28 hotels
2,482 rms 2,644 rms

(2) Including 6 hotels opened in 2009/2010 ACCOR
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Asset disposals in 2010

Focus on Deal with Predica/FdM (2/3)

-~

PREDICA
i

A0200bn in assets under management

ASubsidiary of Crédit Agricole Assurances (the leading

A n c =

Abancassurero in Europe and Fr
; AReal Estate Investment Trust (REIT)
Fopiciers AA subsidiary of Fonciére des Régions

AWill also manage the portfolio

-

AThe Groupods real estat ¢

J

Ibis issy

ACCOIR


http://fr.wikipedia.org/wiki/Fichier:090812logofoncieredesmurs_small.jpg
http://www.accorhotels.com/fr/hotel-0633-ibis-paris-porte-de-bagnolet/media.shtml
http://images.google.fr/imgres?imgurl=http://www.marion-arnaud.fr/images/logo_etap_hotel.jpg&imgrefurl=http://www.marion-arnaud.fr/index.php?page=mariage_hebergement&usg=__xg2s56wKiiTWM-TLkomrU6zO2TI=&h=405&w=482&sz=37&hl=fr&start=1&itbs=1&tbnid=4yvzN_6mMTDeiM:&tbnh=108&tbnw=129&prev=/images?q=logo+etap+hotel&hl=fr&gbv=2&tbs=isch:1

Asset disposals in 2010

Focus on Deal with Predica/FdM (3/3)

Yy 12-year variable lease, without any guaranteed minimum

y Except during the first two years (2011 and 2012), for U23m, to support the ramp-up of
recently opened hotels

y Rent will average 19% of annual revenue®, renewable six times at A ¢ ¢ ooptidrs

y" Accor will continue to manage the hotels

Y Includes a t47.6m renovation program (of which i33m financed by the
buyer), primarily concerning Ibis and Etap

Cash impact = Impact on adjusted net debt

(1) Based on 2009 revenue, the net variable rent would have amounted to 122.4m ACCOR
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Asset disposals

An increased 2010 target

111-161

Impact on adjusted net debt (Um)

600-650
Additional impact Vs U_450r:n
from 2nd half - = Previously
announced

282 transactions

Predica/FdM
transaction

June 30, 2010 New target
FY2010

Acceleration of the asset disposal

ability to complete its 2010-2013 disposal plan (leading to a targeted
u2bn reduction in adjusted net debt)

ACCOIR
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H1 2010 openings

93 new hotels (10,900 rooms) opened in H1 2010

H1 2010 openings by region, in % of total number of rooms

Europe

80% " under franchise and management

(1) Based on rooms number ACCOR
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Key openings in H1 2010

Ibis Zhenjiang
Zhongshan, China
(202 rooms)

Nﬁ

Formule 1 Vitoria, Brazil
(220 rooms)

19 Ibis opened in
the 1st half

o ! _—= — ) ".. ! -
Ibis Sao Jose | 'y 880 lbis
50t Ibis in Brazil X 7 e '

(136 rooms) » 7 i




Key openings in H1 2010

Novotel Ekaterinbourg, Russia
(168 rooms)

Novotel Barcelona City, Spain
(264 rooms)

Novotel Mlinchen Airport, Germany
(257 rooms)

8 Novotel opened
in the 15t half

390 Novotel

T Tl - i ACCOR



Key openings in H1 2010

Mercure Madrid Santo Domingo, Spain
(200 rooms)

(66 rooms)

17 Mercure

8 all seasons 90
all seasons

ACCOIR
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Sofitel Guangzhou Sunrich, China

493 rooms
Opening December 2010
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Scheduled openings in 2010

Pullman Dubai Mall of the Emirates,

United Arab Emirates
482 rooms
Opening October 2010

S
Pullman Bali, Indonesia

350 rooms
Opening December 2010

ACCOIR
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2010 openings and pipeline

2010 target over 200 hotels
(more than 26,000 rooms)

N ——————————

A solid pipeline of 102,000 rooms through 2013
ﬁ

»->
ACCOIR
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Hotels business trends as of July 31

Change in July RevPAR, YoY and L/L

Incl. VAT
Upscale and Midscale Hotels +11.9%
AFrance +12.0%
AGermany +12.3%
AUK +16.6%
AOther +10.2%
Economy Hotels excl. US +4.1%
AFrance +1.2%
AGermany +2.9%
AUK +10.1%
AOther +7.2%
Economy Hotels US +5.2%

Good performance in key markets

ACCOIR
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Full-Year 2010 EBIT target

In a mixed environment shaped by:

y" A favorable cycle upturn, illustrated by the good first-half operating
performance

Yy A cautious approach in response to limited second-half visibility

Full-year 2010 EBIT target of u370-390m®

(G236m in 2009)

(1) Excluding Groupe Lucien Barriere and Compagnie desWagons-Li t s6s onboard rail cater iyj,u siness,

assets and liabilities held for sale
ACCOIR
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Deploying the strategy




Ariane 2015: a new corporate project

Vision

Accor, the number 1 hotel operator in the world,

IS committed to becoming the leading European hotel franchisor
and one of the worl dos three

N

5 strategic axes )

: : Unique business
Portfolio of Operational model based on the Steady growth iPeopl e
powerful brands excellence : strategy
k asset right strategy J

Values

conquest

ACCOIR
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