
Dear Shareholders,

After 2006’s strong performance, the excellent results posted in 2007 reflect the success of our
strategy and the sustained pace at which it is being deployed. Revenue increased by 6.8% year-on-
year and EBITDAR margin enjoyed its biggest increase in Accor’s history, in both of our businesses.
As a result, operating profit before tax and non-recurring items totaled �907 million, amply exceeding
the target announced in August 2007 of �870-890 million. Our financial position is even more solid,
as we continued to pay down debt, and ROCE reached a record high. 

Accor has changed greatly over the past two years, and the process
of refocusing on two core businesses—Services and Hotels—has
nearly been completed. The Services business continued to enjoy rapid
organic growth and launched a sustained program of acquisitions that
will drive future growth. The change in the Hotels business model,
introduced in 2005 and significantly accelerated in 2007, is already
apparent in the repositioning of Sofitel in the luxury segment and the
launch of two brands: Pullman in the upscale segment and All
Seasons in the non-standardized economy segment. The goal of
opening 200,000 new rooms between 2006 and 2010 is as relevant
as ever, and we are ramping up our development. Moreover, our
asset-right strategy of optimizing hotel operating structures is on

schedule. From 2005 to 2007, a total of 502 hotels were restructured, generating some �3.5 billion.
We are confident in our ability to grow profitably over the long term, especially since the combined
effect of these initiatives has made Accor better able to withstand economic downturns and thus
less cyclical.
We are pleased to share the benefits of the Group’s performance with you, through a much higher
ordinary dividend and—once again this year—a special dividend and a share buyback program,
which will be submitted for your approval at our next Annual Meeting.
In 2007, Accor celebrated its 40th anniversary—four decades shaped by innovation, the spirit of
conquest, performance, respect and trust, which are the core values introduced by Co-Founders
Paul Dubrule and Gérard Pélisson. Today, these values are shared by our 150,000 team members
who, every day, apply their energy and enthusiasm to satisfy customers, so that the decades to come
will be every bit as fruitful for Accor.

Gilles C. Pélisson
Director and Chief Executive Officer
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Dear Shareholders,

The excellent results generated
in 2007 and the Group’s reduced
sensitivity to business cycles
demonstrate the validity of
Accor’s strategic vision. The
2006-2010 plan is proceeding
in line with expectations in
both businesses—Services and
Hotels—with higher margins,
strong growth potential and
deve lopment  momentum
pointing the way to future
performance. The Group’s
financial position is solid, with
very little debt. 
Ongoing disposals of non-
strategic assets and effective
management of hotel properties
have made it possible to pay a
special dividend and carry out
another share buyback pro-
gram—for the third year in a
row—while maintaining the
flexibility needed to pursue
strategic opportunities. 
In this way, Accor enables
share holders to share fully in
its results and demonstrates its
confidence in the future.

Serge Weinberg
Chairman of the Board 
of Directors

Significant 
progress

150,000 employees - 100 countries - 4,000 hotels - 30 million service users

We are confident
in our ability to grow
profitably over the long
term, especially since
Accor is now a less
cyclical company.

“

”



RevPAR*—and thus Hotels revenue—
increased, led by Accor’s dynamic pricing
policy combined with its marketplace
strategy, which involves coordinating the
operations of different brand hotels in a
given neighborhood, city, region or country,
depending on the business situation. 
* RevPAR (Revenue Per Available Room) is defined as
occupancy times the average room rate.

Revenue
v 8,121m,
up s 514m over 2006

up 6.8%
Consolidated revenue rose by 6.5% at comparable
exchange rates and scope of consolidation,
increasing 5.8% for the Hotels business and
11.9% for Services. 
Expansion accounted for 7.9% of revenue growth.
The sale of hotel properties, in line with the Group’s
asset-right strategy, and the disposal of non-
strategic assets reduced revenue by 6.5%, while
the currency effect was a negative 1.1%.

Operating profit before tax
and non-recurring items 

v 907m, up s 180m over 2006

up 24.8%
Operating profit before tax and non-recurring items is stated after fixed asset holding
costs (rental expense plus depreciation and interest) and includes the share of profit
of associates. Representing the result of operations after the cost of financing Group
businesses and before tax, it rose by 21.6% like-for-like. 
Fixed asset holding costs amounted to 17.8% of revenue, virtually unchanged from
2006 (18%).

Net profit, Group share
v 883m, up s 382m over 2006

up 76.2%
In addition to the increase in operating profit before tax and non-recurring items, the
sharp rise in net profit, Group share was led by capital gains : 
- Disposals in the Netherlands, Germany, the United Kingdom and the United States
(with Sofitel), carried out as part of the Group’s hotel property management strategy.
This amount also included a capital loss on the sale of Red Roof Inn in the United
States.
- The disposal of non-strategic assets (Go Voyages and the institutional catering business
in Italy), as part of the Group’s strategic refocusing on its two core businesses.
As a result, earnings per share, based on the weighted average of 225,012,870
shares outstanding in 2007, amounted to b 3.92, compared with b 2.23 for the previous
year.

Free cash flow: v 646m, up s 76m over 2006
Funds from ordinary activities (cash available to finance investments and dividend
payments) totaled b 1,112 million in 2007, compared with b 1,024 million in 2006.
After renovation and maintenance expenditure, which rose 2.4% to b 466 million and
represented 5.7% of revenue, free cash flow increased by 13.5%.

Expansion expenditure: 
v 1,198m, vs. s 671m in 2006
Expansion expenditure was in line with the 2006-2010 plan. In all, b 821 million was
invested in Hotels, of which 67% in Europe, and b 335 million was invested in Services,
including b 211 million to acquire Kadéos.

Disposals: v 1,635m vs. s 1,459m in 2006
Proceeds from disposals included b 541 million from non-strategic assets (including
b 280 million from the disposal of Go Voyages and b 135 million from the sale of the
institutional catering business in Italy) and b 1,094 million from the sale of hotel assets
(of which b 377 million on the sale of Red Roof Inn).

Net debt: v 204m, down s 265m from 2006
The b 710 million in net proceeds from the issue of share capital includes the combined
impact of a b 499-million capital increase following the conversion of convertible bonds
held by Colony Capital and a b 1,200-million capital reduction following share buybacks
carried out during the year.

As a result of the above cash flows, net debt was substantially reduced.

Excellent 2007 results, a solid

EBITDAR margin

28.6%,
up 1.2 pt

A key financial performance indicator, EBITDAR
increased by 11.4% to �2,321 million. Of that
total, 72% was generated in Europe (with 30% in
France), 16% in North America, 9% in Latin
America and the Caribbean, and 3% in the rest
of the world. EBITDAR represented
28.6% of consolidated revenue in
2007, an increase of 1.2 points over the previous
year and 0.7 points like-for-like. This is the highest
EBITDAR margin ever recorded, surpassing
margins of 27.4% in 2006 and 26.7% in 2005.
EBITDAR margin stood at 32% in Hotels and
42.6% in Services. This margin improvement
reflects the favorable hotel cycle in Europe, the
new Hotels business model, an improved operating
performance in both Hotels and Services, and the
impact of changes in the business base.

FOCUS
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For more information www.accor.com/finance



financial position and a return to shareholders
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Ordinary dividend 
per share*

t 1.65, up 13.8%
The payout ratio, calculated on operating profit
before non-recurring items, net of tax**, stood
at 58%. 

** Operating profit before non-recurring items, net of tax =
Operating profit before tax and non-recurring items less
operating tax, less minority interests.

Following the �2 billion returned to shareholders in 2006 (�500-million share buyback)
and 2007 (�1.2-billion buyback and a special dividend of �1.50 per share for a totally payout
of �336 million), ongoing disposals of non-strategic assets and management
of real estate assets have enabled a new return to shareholders
of v 750 million.

Special dividend per share*

t 1.50, for a total payout of v 350m

New share buyback 
program* of v 400m

*These amounts will be submitted for approval
at the at theCombined Ordinary
and Extraordinary Share-
holders’ Meeting on May
13, 2008, which will be held at 2:30 p.m.
at the Novotel Paris Est (1, place de la
République, 93177 Bagnolet - France).
Holders of registered shares and members of
the Shareholders Club who have so requested
will receive a notice of meeting. Holders of
bearer shares can obtain a notice of meeting
from their broker or on request from Accor. 
Pending approval, the ex-dividend date is
May 15 and the dividend payment
date is May 20, 2008, in accordance
with the new Euronext Paris calendar requi-
rements.

Taxation of dividends in France
Under the 2008 French Finance Act, rather than
paying personal income tax on dividends at the
graduated rate, you can elect for tax to be withheld
at source at a standard rate. You are therefore
advised to contact your bank or broker before the
dividend is paid, in order to determine the best option
for you, based on your tax position. The tax treatment
of dividends on shares held in PEA personal equity
plans is unchanged.

Long-term debt ratings:
Standard & Poor’s: BBB
Fitch: BBB

FOCUS

International
Institutions
44.4%
USA: 22.1%
UK: 11.2%
Canada: 3.1%
Switzerland: 1.3%
Germany: 1.2%
Rest of Continental Europe: 3.8%
Rest of the World: 1.7%

Board of Directors, 
Founders and 

treasury shares
27.1%

ColTime / Lifetime 
Holdings*: 10.7%

Caisse des Dépôts 
et Consignations: 8.1%

Founders: 2.6%
Société Générale: 1.5%

BNP Paribas: 0.5%
Treasury shares 
and other: 3.7%

* shareholders’ pact

French
Institutions

19.9%

Private
Shareholders

8.6%
incl. employees: 1.4%

Shareholder structure at December 31, 2007

Financial ratios
The main financial ratios improved significantly, 
reflecting the solidity of Accor's balance sheet at December 31, 2007.
Gearing ratio
5%, versus 11% in 2006
Ajusted funds from ordinary activities/Adjusted net debt: 
26.2%, versus 22.2% in 2006
An indicator of the Group’s solvability, the ratio of adjusted funds from ordinary activities to adjusted net debt is calculated according to a method
used by the main rating agencies, with net debt adjusted for the 8% discounting of future minimum lease payments. It improved by 4 points at
year-end 2007.

ROCE: 13.6%, up 1.7 points
Return on capital employed rose sharply in 2007. Corresponding to EBITDA expressed as a percentage of fixed assets at cost plus working
capital, ROCE measures the profitability of investments. 
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A new business model and 

Now that Accor is developing mainly through
low capital-intensive operating structures,
it can leverage the expertise in managing
hotel operations it has developed over the
past 40 years to provide hotel owners with
high valued-added skills and services. 

Brand strategy

The brand portfolio was broadened and
deepened in 2007, with the repositioning of
existing brands and the launch of new
ones.

As part of this process, Sofitel has been clearly repositioned in the international luxury hotel
segment. This new identity has led to the creation of two new brands, “Sofitel Legend” for a
selected number of prestigious properties like the Metropole in Hanoi and “So by Sofitel” for
a forthcoming portfolio of boutique hotels.
The Sofitel portfolio is being remodeled, with rebranding or disposals reducing the base to a
current 172 properties from 201 at the end of 2006. Nine hotels have been rebranded as
Pullmans and 20 have been sold or converted to Mercure or other brands. 
Pullman, the new upscale business travelers brand, comprised 11 hotels in four countries
at year-end 2007. The objective is to operate 300 hotels by 2015, primarily under management
contracts and franchise agreements.
The first hotel under our new non-standardized economy brand, All Seasons, opened in
September 2007. Development will be driven by franchising and rebranding, and by the end of
2008, the chain is expected to comprise at least 40 units in downtown and business district
locations across Europe.  
Lastly, in the French budget hotel market, Formule 1 has introduced a new brand identity,
hotelF1, to support the renovation of the hotel base. Nineteen units had been renovated by
the end of 2007, with another 84 scheduled for upgrade in 2008.

Pullman Bangkok King Power - Thailand

Non-standardized Extended StayStandardized

Budget

Economy

Midscale

Upscale
 

Luxury
172 hotels

11 hotels

756 hotels21 hotels387 hotels

769 hotels

90 hotels
910 hotels

369 hotels

281 hotels

6 hotels

14 apartments

46 apartments

Nearly 4,000 hotels and 500,000 rooms at year end, 2007

All Seasons Mâcon Centre - France

72% of consolidated revenue - 63% of EBIT

Be the leader, on all continents,
in economy and midscale hotels
and a major player in the upscale
segment by: 
- Increasing market share in mid-
scale and economy hotels in Europe
through a more segmented offering.
- Strengthening Motel 6’s position in
North America through franchise
contracts.
- Expanding in emerging markets.
- Repositioning and segmenting the

luxury  and upscale  brands
world  wide.

2006-2010 objectives: a 3-point
improvement in operating margin
and a 3.6-point improvement in
ROCE, excluding the impact of
business cycles.

FOCUS

Sofitel El Gezirah - Cairo - Egypt
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rapid development in Hotels

Optimizing operating performance

Improving profitability primarily depends on winning the “battle for revenue”
by adapting marketing strategy to each market; deploying highly efficient booking
systems, effective distribution processes, particularly online, and dynamic pricing
policies; coordinating hotel operations by city, region or country through the market-
place strategy; and building guest loyalty with a new, rationalized program to be
presented in 2008. To optimize costs, a number of action plans have been
deployed to improve operating conditions.

Asset-right operating structures

Accor is pursuing the asset-right policy launched in 2005 to improve return on capital
employed and reduce cash flow volatility by adapting hotel operating structures to each
segment's profitability profile.
In the upscale segment, this process involves selling hotel properties and business
assets, then signing long-term management contracts. In the midscale segment, fixed-rent
leases with an option to buy are being transformed into variable-rent leases, with rents
based on a percentage of hotel revenue and long-term renewable contracts. In the economy
segment, variable-rent leases, management contracts and franchise agreements are now
the preferred operating structures. 
This strategy requires finding investors with different profiles, depending on the market
segment and country.

From 2005 to the end of 2007, � 3.5 billion was realized through the management
of 502 hotel properties. In 2007, two Sofitel properties in the United States
were divested through sale and management-back arrangements, with a 25% minority
interest retained. In Europe, 30 hotel properties were sold in the United Kingdom, 
68 in Germany and 19 in the Netherlands. 

In early 2008, an additional 60 hotels were restructured, of which 57 announced 
in December 2007 (47 in France and 10 in Switzerland), with proceeds totaling 
�373 million.
From March to December 2008, another 233 hotels will be restructured for a total of
�601 million.
An additional program of 614 hotels is scheduled for implementation in 2009 and
2010, comprising 400 Motel 6 units, 14 Sofitel and Pullman, 100 hotelF1 and 100
hotels operated under other brands. 
Once all these programs to adapt hotel operating structures have been completed at
year-end 2010, 77% of the current portfolio (excluding new expansion
properties) will be operated under management contracts,
franchise agreements or variable-rent leases.

High growth potential in the Hotels business

A total of 28,409 rooms in 215 hotels were opened in 2007, of which
93% are operated under management contracts and franchise agreements. 

38% of these rooms were opened in emerging
markets and 40% in Europe, while 92% of the
openings in the midscale and economy segments.

The pipeline (i.e. rooms already committed out of
the 200,000 in the 2006-2010 program) is filling
up more rapidly, rising to 93,000 rooms at year-
end 2007, of which 39,500 for 2008.
75% of these 93,000 rooms will be managed under
management contracts, franchise agreements or
variable-rent leases, and 88% will be in midscale
or economy hotels. Most of them will be opened in
Asia (39%) and Europe (29%), with the rest in
Africa and the Middle East (19%), Latin America
(9%) and North America (4%).
For example, 180 hotels (40,000 rooms) will be
opened in China by 2010, under every Accor
brand, in particular Ibis, with 11 already operating
at end-February 2008, 35 being built, 17 in the
pipeline and 55 for which negotiations are well
advanced. 
Of the �2.5 billion projected in the 2006-2010
investment plan, �745 million had been spent by
year-end 2007, of which 52% in Europe and 36%
in Asia.

Novotel Monte Carlo - Monaco

An optimized network of 5,000 hotels
by 2010
Following hotel disposals, rebrandings
and closings, along with the plan to open
200,000 new rooms in 2006-2010, the
Accor network will comprise 5,000 hotels
by the end of the period. The network 
align ment process also includes inno-
vative offerings and hotel renovations.

FOCUS

Hotel portfolio by ownership structure at year end, 2007

Capital-intensive
45%

Less capital-intensive
55%

Owned
19%

Leased
Fixed rents

26%

Leased
Variable rents

13%

Managed
21%

Franchised
21%
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Profitability and growth 
in the Services business

Organic growth in the Services business
is being led by four main drivers :
increasing the penetration rate, extending
the product lines, deploying existing products
outside France and entering new country
markets. 

In 2007, deployment of products outside
France led to the launch of Ticket Transport®

in Hungary in May, with 150 corporate
customers already signed up by early
2008. Ticket Service®, the prepaid service
voucher that disadvantaged people can
use to buy food or essential services, was
introduced in the Czech Republic and
Turkey. 

The Services business is also stepping up
the pace of geographic diversification,
increasing the number of host countries
from 22 in 1995 to 35 in 2005 and 40 in
2008. 

Acquisitions represent an important
driver of future growth in Services. Accor 
is therefore planning to invest � 500
million between 2006 and
2010 to acquire market share or expertise. 
After �95 million invested in five acquisitions
in 2006, a total of �124 million was invested
in eight acquisitions in 2007.

In addition to this amount, which was in line with the above-mentioned plan to invest an average
�100 million a year on acquisitions between 2006 and 2010, Accor Services spent �211 million
during the year to purchase Kadéos from PPR. This major new acquisition has positioned the
business as the leader in the French gift cards and vouchers market, thanks to the integration,
now underway, with Ticket Compliments®, with the goal of creating a single product range in
2008. These products enjoy a vast distribution network, with access to 380 brands totaling
42,500 sales outlets.

Among the seven other acquisitions carried out in 2007 by Accor Services, two in the United
Kingdom were particularly important for the business’ future development: PrePay Technologies
Ltd and Motivano UK. The UK pioneer and market leader in prepaid cards, PrePay Technologies
has a customer base comprised of the country’s leading brands. The acquisition has strengthened
Accor Services’ leadership and diversified its portfolio of products and services in the UK.

Motivano UK has enabled Accor Services to establish a foothold in the market for HR management
technology that enable employers to let  employees individually manage their social benefits via
Internet or Intranet. The company currently has one million employee-users in 160 corporate
customers, which include public and private companies, both large and small. Over the medium
term, the business is expected to expand in around 20 countries worldwide.

Another acquisition, Surf Gold
is the Asian leader in loyalty
and incentive solutions for
employees, partners and 
customers, with operations in
China, South Korea, Hong
Kong, India, Singapore and
Taiwan. Already present in
Australia, China and India, Accor
Services has now broadened
its geographic footprint in
Asia, with access to a customer
portfolio that includes some of
the region’s largest companies. 

Kadéos (France)

Rewards 
and Loyalty

Expense
ManagementBenefits 

In-Action (Sweden)

Autocupon (Mexico)
Tintelingen (Netherlands)

SurfGold (Asia)

Quasar (Germany)

Platform

Motivano (UK)

PrePay Technologies (UK)

8 acquisitions in 2007 with strong growth potential

11% of consolidated revenue - 35% of EBIT

Increasing our global leadership in service vouchers and cards to improve
the productivity of companies and public institutions and the well-being of
employees.
Some 30 million users in 40 countries benefit from Accor Services products,
which are distributed by 430,000 corporate and institutional customers and used
with one million affiliated service providers. Accor Services designs, develops
and manages prepaid solutions that guarantee customers that the funds they
disburse will be properly used and that make life easier for employees, citizens
and consumers. A relatively non-cyclical, highly profitable business, Services is
enjoying rapid organic growth (8 to 16% a year between 2006 and 2010) while
also developing through acquisitions (potential revenue growth of 5% a year). 

FOCUS
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A Group more resilient 
to economic cycles

Accor's profile has evolved significantly since the last business cycle in 2001-2003.
The effect of the Group's strategies can be seen by simulating what the last cycle's
impact would have been based on the current portfolio.

Operating profit, for example, would have declined by only
9% between 2001 and 2003 instead of the 27% actually
reported, which represents a three-fold decrease in volatility.

In addition to the divestment of non-strategic, more cyclical operations, the Group’s
reduced sensitivity reflects a significant change in its two businesses.

The major expansion of the Services business, which is non-cyclical and
enjoys strong growth potential, has doubled its percentage contribution to
consolidated EBIT, to 38% in 2007 from 21% in 2001.

Restructuring the Hotels business has considerably attenuated its cyclical nature
thanks to:

- Reduced exposure in the United States, whose percentage contribution
to EBIT has been reduced by two-thirds, to 8% in 2007 from 25% in 2001.

- A greater contribution from European economy hotels, which
are less cyclical and offer substantial potential for expansion. This segment has increased
its share of consolidated EBIT by 43%, since 2001, to 30% in 2007 from 23% in 2001.

- A hotel property management strategy that supports less capital-intensive,
less cyclical operating structures. Management contracts and franchise
agreements increased their share of the hotel portfolio from 35% in 2001 to 55%
(including variable-rent leases) in 2007.

* After rental expense, depreciation, amortization and provisions.

Ibis Barcelona Molins de Rei - Spain

Motel 6 Orlando Internationa Drive, FL - USA

Ticket Restaurant

40

45

50

55

60

65

70

75

80

2007� 44.72 as of March 20, 2008
Adjusted CAC 40

2008

Accor:
-18.2%

CAC 40: -19.2%

Accor: -6.8%
CAC 40: +1.3%

  2007   2008

Intercontinental -30.0% -12.7%
Marriott -28.9%  +1.3%
Starwood +21.9%-30.2%
Whitbread -18.2% -17.0%
NH Hoteles -19.9% -17.4%
Sol Melia -30.6% -15.5%
Sodexo -11.6% -12.8%
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A share price 
that does not
reflect the Group’s
fundamentals
After an impressive rise in first-half 2007,
the Accor share has been adversely
impacted by the volatility of the stock
market. Over the entire period, however,
it has held up better than the shares of
the Group’s leading global competitors.  
It’s also important to bear in mind that
stocks appreciate over the medium-
to-long term. The Accor share has
increased by 39% over the past three
years and 55% in five years. If dividends
are reinvested, these figures increase,
respectively, to 64% and 95%. This
represents a substantial return for
share  holders.

Accor share performance since the beginning of 2007



Coming soon: a new Shareholders Club card
As a member of the Accor Shareholders Club, you currently hold a loyalty card that is based on the Accor Mouvango card. In
addition to special benefits for Club members (information, meetings and promotional offers), the card entitles you to earn
points with Accor in mainland France, Belgium and Luxembourg and throughout the Mouvango network in France. These points
can be redeemed for hotel gift vouchers (see details in the Shareholder Guide*, which is available on request).
As part of the overhaul of Accor’s loyalty programs, you will soon receive a new international card that will entitle you to additional
benefits, including points earned for each euro spent and the possibility of converting points into airline miles. 
We will keep you informed of this development in forthcoming issues of the Club Newsletter and the Letter to Shareholders.

*in French only.

The Letter to Shareholders is published by the Accor Investor Relations and Financial Communications Department
Immeuble Odyssey - 110, avenue de France - F-75210 Paris cedex 13

Publisher: Éliane Rouyer – Design and editing: Laurence Duc / GIP Communication
Prepress and printing: GIP Communication

Photo credits: © J.Biletta - © J.Burlot - © F.Charaffi - © Y. Forestier - 
© M.Gabr - © J.Y.Gucia - © P.E.Rastoin - All rights reserved, Accor photolibrary

Accor investor relations can be reached
by phone at +33 (0) 1 45 38 86 26
by email at comfi@accor.com, by Internet at www.accor.com/finance,
by letter to Accor - Investor Relations - Immeuble Odyssey - 110, avenue de France - F-75210 Paris cedex 13

Shareholder calendar
March 25: Meeting with shareholders in Bordeaux
April 15: Quarterly information (Q1 2008)
May 13, 2:30 p.m.: Annual Meeting of Shareholders at the Novotel Paris Est 
(1, place de la République, 93177 Bagnolet, France – see details on page 3)
July 17: First-half 2008 revenue 
August 28: First-half 2008 earnings
Late September: Next issue of the Letter to Shareholders

Registered shares
(managed by Société Générale)
To register your shares or obtain other information, call +33 (0) 2 51 85 67 89 
or visit  www.nominet.socgen.com.

The Shareholder Club working group is working for you
Comprised of 15 members of the Accor Shareholders Club, the working group on shareholders relations held its third meeting
on March 10. The agenda included a review of the Shareholders Letter, which has been revamped in response to a number of
very pertinent remarks. The contents of the Annual Report and the Shareholder Guide were also discussed, as were preparations
for the Annual General Meeting on May 13, in which the working group will take part. 

Accor listens to you

Accor Shareholders Club
7,600 members, all holding at least 50 bearer shares or one registered share
Regular information (Letter to Shareholders, Club Newsletter*, e-Club, etc.), an array
of events organized throughout the year (4 meetings in Paris and other French cities,
12 site tours), a working group on shareholder relations and promotional offers (loyalty
card and permanent/one-time benefits). The Shareholder Guide* is available on
request or can be downloaded from www.accor.com/finance.


