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2006 � 2010 Development Plan ���� 200,000 Rooms

� Focus on Midscale and Economy

� A push to Emerging Countries
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Doubling our openings pace between 2006 and 2010
Achievement of our 200,000 objective by end of 2011

67%

86%

30 k
28 k

20 k

30 k 30 k

75%

Pipeline

Still to secure

Opened



4

A Strong Pipeline
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Positive Results Of Development Plan

� 110,000 Rooms opened between 2003 and 2007

� € 8.7 Bn of Total Investment, of which 8% financed by  Accor (€ 668 M)
– Historical Accor Investment : € 950 M

– Disposal of real estate (*) : < € 282 M >

– Accor Investment at 31/12/07 : € 668 M

� Financial Impact on 2007 results of openings made b etween 2003-2007
– Revenues : € 691 M

– EBITDAR Margin : 36.0%

– PBT : € 53 M

– ROCE : 19.6%

(*) : Sale & Variable Lease Back or 
Sale & Management Back transactions, 
completed after the hotel opening

Achieved ROCE above 15% Target



- Details of 2003-2007 Development Results -
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2003 � 2007 Development Trend
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Development Focused On Key Markets �

Asia Pacific
154 h.
29,346 r.

N. America
122 h.
9,097 r.

Latin Amer.
60 h.
9,666 r. Africa & ME

32 h.
6,354 r.

Europe
358 h.
40,436 r.

% in percentage of roomsTotal 726 hotels / 94,899 rooms
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7,77750UK

2,93615Eastern Europe

7,01963Rest of Western Eur.

3,75331Spain

4,66129Germany

14,290170France

R.H.

5,11019Thailand

8,21671Pacific

6,37628Rest of Asia

9,64436China

R.H.

7296Rest of Lat Am

8,93754Brazil

R.H.
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� With Predominant Low Capital-Intensive Op. Structur e

9,6666053,3624,4961,000203Latin America

9,0978,977120North America

29,3463,67023,0053583751,938Asia Pacific

100%26%40%11%14%9%Split by Op. Structure

12,893

11,518

566

10,263

689

Fix. Lease

38,312

6,354

5,591

548

4,126

917

Management

94,89925,07010,6327,992Total World

6,354Africa Middle-East

40,43611,8185,7785,731Total Europe

3,3914551,168654Eastern Europe

22,7551,9083,2793,179
Western Europe 
(excl. France)

14,2909,4551,3311,898France

TotalFranchiseVar. LeaseOwnedRegion
(in number of rooms)

(*) : includes 3,536 rooms through 
variable lease based on % GOP

(*)
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> 80% Of Our Development Driven By 3 Key Directions  �

� Dvpt in Franchise in Mature countries where Accor ha s already scale
���� 26% of total 2003-07 openings

� Dvpt in Mngt or in Var. Lease in % of GOP in Emerging  countries
���� 34% of total 2003-07 openings

� Dvpt in Subsidiaries in Mature countries to reach cr itical size
���� 23% of total 2003-07 openings

3%
9%

10%

% of 2003-07 
development

2,6538%Australia
8,26611%Motel 6 in US

9,45518%France
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Market share
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7%6,354Africa & Middle East
7%

19%

% of 2003-07 
development

6,898Latin America
18,141Asia

Mngt & Var. L.
(in nb of rooms)

Of which

1%1,374<1%Italy
4%
4%

% of 2003-07 
development

3,7531%Spain
4,0523%UK

Subsidiaries
(in nb of rooms)

Market share
(% on total market)

Of which

22% of 
total

33% of 
total

9% of 
total
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� Targeting Primarily Eco / Budget and Midscale Segmen ts

Luxury &
Upscale

Midscale

Economy

Budget

94,899

21,534

22,282

40,300

10,783

Number of 
rooms

100%726

23%242

24%170

42%273

11%41

% of 2003-07 
Openings

Number of 
hotels
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Pure � Asset-Light � Model In Upscale & Luxury
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(In nb of hotels and in thousands of rooms)

Illustration Of � Asset Right � Model In Midscale
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More Exposure In The Highly Profitable Eco & Budget  Seg.
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2003-2007 Accor Investment : � 668 M

Asia Pacific
Total Invest : € 3,380 M
Accor Invest : € 47 M
% Total = 1%

N. America
Total Invest : € 350 M
Accor Invest : € 13 M
% Total = 4%

Latin Amer.
Total Invest : € 390 M
Accor Invest : € 22 M
% Total = 6%

Africa & ME
Total Invest : € 820 M
Accor Invest : € 0 M
% Total = 0%

Europe
Total Invest : € 3,720 M
Accor Invest : € 586 M
% Total = 16%

% in percentage of 
Accor Investment

Total Investment = € 8,660 M
Accor Investment = € 668 M
% Total = 8%

88%

7%

0%

3%

2%

90271Spain

461,050UK

53241Eastern Eur.

164560Rest of Western Eur.

41381Germany

1921,217France

Accor Inv.Total Inv.In €M

11819Pacific

01,416Rest of Asia

361,145China

Accor Inv.Total Inv.In €M

1644Rest of Lat Am

8346Brazil

Accor Inv.Total Inv.In €M
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> 50% Of 2003-07 Investment Allocated to Eco & Budg et

Luxury &
Upscale

Midscale

Economy

Budget

100%

13%

40%

42%

5%

% of total Accor 
Investment

€ 668 M

€ 84 M

€ 264 M

€ 284 M

€ 36 M

Accor 
Investment

8%€ 8,660 M

11%€ 785 M

22%€ 1,190 M

7%€ 4,325 M

2%€ 2,360 M

% for Accor
Total 

Investment
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Key Financials

95,000Number of rooms

19.6%ROCE

36.0%EBITDAR margin

691Revenue

82EBIT

124EBITDA

53PBT

249EBITDAR

In €M
2007 P&L of hotels 
opened from 2003 to 2007

8Others

9Etap

6Mercure

8Novotel

22Ibis

PBT by brand

� Financials based upon :
– P&L of owned & leased plus contribution of managed and franchised hotels

– Openings 2003 through 2007 (not at cruise speed yet )

– 100% debt financing

– Operating structure of hotels as of end of 2007
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P&L Details By Year Of Opening

33%

19.6%

53

-29

-42

124

-125

36.0%

249

691

52

639

2007 Total

% of Subsidiaries 
opened

EBITDAR margin

D&A

Finance & EM

Rent

Subsidiaries

Fees

Accor ROCE

Revenues

EBITDA

PBT

EBITDAR

P&L in €M

30%

6.5%

-2

-3

-3

4

-16

23.8%

20

84

6

78

2007

20%

27.7%

8

-3

-6

17

-19

37.9%

36

95

12

83

2006

34%

16.6%

15

-10

-12

37

-23

35.5%

60

170

14

156

2005

48%

24.9%

16

-6

-13

35

-37

38.0%

72

188

9

179

2004

38%

21.0%

17

-6

-8

31

-30

39.5%

61

154

11

143

2003

Impact on 2007 P&L of openings made in 
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Financial Impact By Geography

41.1%61032.6%25789,666Latin America

NS1234.2%279,097North America

26.2%5834.5%143929,346Asia Pacific

94,899

6,354

40,436

3,391

22,755

14,290

Rooms

36.0%

32.0%

36.6%

43.3%

36.7%

33.2%

EBITDAR 
margin

19.6%53124249691Total World

NS3338Africa Middle-East

17.3%38101205559Total Europe

24.8%7132252Eastern Europe

18.7%2365148402
Western Europe 
(Excl. France)

14.1%82335105France

ROCEPBTEBITDAEBITDARRevenue
2007 P&L

in €M
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Financial Impact By Segment

25.0%122142.3%327621,534Budget

20.2%225038.0%9224322,282Economy

17.8%164733.5%11835040,300Midscale

NSNSNSNSNSNS580Upscale

16.3%3630.4%72210,203Luxury

94,899

Rooms

36.0%

EBITDAR 
margin

19.6%53124249691Total World

ROCEPBTEBITDAEBITDARRevenue
2007 P&L

in €M
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Financial Impact By Operating Structure

21.1%93236.5%10127712,893Fix. Lease

94,899

25,070

38,312

10,632

7,992

Rooms

36.0%

55.0%

32.0%

34.3%

36.7%

EBITDAR 
margin

19.6%53124249691Total World

NS88815Franchise

NS12121237Management

38.1%132479228Var. Lease

11.5%114849134Owned

ROCEPBTEBITDAEBITDARRevenue
2007 P&L

in €M
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Summary Of Accor 2003 � 2007 Development

� A Development fitting with the worldwide 
demand & focused on Midscale / Eco & Budget 
…

� … Coupling a very healthy development in 
mature market and an accelerating expansion 
in emerging markets …

� … Complying with the “Asset Right” strategy
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A profitable � Development Business Model �

� Accor Investment = € 668 M

– 88% of the investment in Europe

– 95% of the investment in Midscale / Eco & Budget

� Key Financials : Impacts on 2007 P&L
– Revenues : € 691 M

– EBITDAR Margin : 36.0%

– PBT : € 53 M

– ROCE : 19.6%
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