Strategic benefits of the equity stake

for Accor

The acquisition of a 28.9% stake in Club Mediterranée is in
line with Accor’s long-term growth strategy.

» It strengthens our position in the high potential Leisure
market.

» It enables us to deliver a full range of products and services
to business and leisure customers.




Strategic benefits of the equity stake

for Accor

This acquisition takes place at the right timing with a friendly
and constructive spirit

» Good timing

- Important efforts made in terms of modernization and
restructuring

= Repositioning the network in upscale market

= Turnaround in profitability underway

» A friendly state of mind

- Extremely positive climate and enthusiasm from the teams
in the fields

- Complementarities of strategies




Expanding both partners’ offerings

» Accor provides Club Méditerranée with:

= |ts network of 4,000 hotels of which 200 resort hotels with
recognized brands

= |ts distribution networks

* |ts partnerships

» Club Méditerranée provides Accor with:
= |Its high profile and brand recognition
= |ts expertise

= Supplementary sites in exceptional areas




For our customers and employees

» For both groups customers :
- Make more visible and accessible offering of each partner

= More recognition and awareness for both leaders

» For employees:
= A broader range of career opportunities

= Access to training with enlarged programs

Creating a shared dynamic

through the synergies presented today




Strategic benefits of the equity stake

for Club Méditérranée

As a new core shareholder and major industry player, Accor
supports Club Méditerranee’s strategic vision

» New strategic positioning: upmarket, friendly, multi-cultural

» Value-driven business model

The alliance with Accor is a major advantage in
implementing Club Meditérranée's new strategy

The resulting synergies will:
» Drive faster deployment of Club Méditerranée’s new strategy

» Strengthen a recovery that is already well underway




Financial details of the equity stake

» Acquisition by Accor of a 28.9% stake in Club Méditerranee,

» Accor as major industry player becomes Club Med’s core
shareholder

» Acquisition price: €252 million

» Acquisition price based on a multiple of 7.7 x EBITDA 2006e




Financial impact of the

equity stake for Accor

» Transaction financed through an equity issue :
€279 millions ; 6.9 million new shares

» Equity capital : around 3,5% dilution

» Club Med earnings accounted for by the equity method up to
28.9%




Preparing the synergy plan

» Active involvement of top executives and key managers

» Today, roughly 30 committed, enthusiastic joint teams are
driving the project across both organizations

guantifyi
key areas

Aligning and
validating initiatives

Synergy datasheets,

defining more than 100 initiatives




Synergy plan:

four priority action areas

Increasing Optimizing Sharing skills
revenues purchasing and expertise

Human resources
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Net gain in earnings contribution

Increasing
revenues

30

Optimising
purchasing

Sharing skills &
expertise

2007

Human
resources
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Increasing
revenues

Increasing Club Méditerranée
revenues
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Increasing Club Méditerranée revenues

Increasing
revenues

Make the Club Med offering visible
and accessible to Accor
customers

Faru Maldives

Loyalty programs

Accor websites

Support of the Accor network
Other marketing synergies
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Increasing Club Méditerranée revenues

Loyalty programs :

Increasing
revenues

» Accor Compliments vouchers accepted
as payment by Club Med

» Possibility of earning points on Accor
loyalty cards through stays at Club Med

» Possibility of burning Compliments points
earned on Accor loyalty cards at Club
Med

Actions already undertaken:

— Accor Compliments vouchers accepted at Club Med since
December 1, 2004

— First initiative with Accor cardholders in December 2004
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Increasing Club Méditerranée revenues

Accor websites :

Increasing
revenues

» 50 million visitors a year to
Accor websites

» Operational since December 1, 2004
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Increasing Club Méditerranée revenues

With the support of the Accor network — marketing
Increasing Synergies:

revenues

» Attracting new customers in existing markets:
- Germany, (400 hotels),
= Brazil (126 hotels),
= China (20 hotels)
= Australia (102 hotels)
- Etc...

Dorint Sofitel Bayerpost Miinchen

» Developing customer bases in new markets: Russia,
Scandinavia, etc.
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Increasing Club Méditerranée revenues

With the support of the Accor network:

Increasing
revenues

» Distribution: network of 6,000 travel
agencies across Europe (Frantour,
Selectour, Protravel, BBL Travel,
Wasteels, Flash Travel, Globalia, CIT,
RTK,...) to more actively promote Club
Med stays and Jet tours products

» Roughly 20 agencies in the Accor
network to be re-branded as Club Med
or Jet tours
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Increasing Club Méditerranée revenues

Increasing
revenues

Other marketing synergies

» Bringing in MICE (Meetings, Incentives, Conventions & Exhibitions)
and seminar customers

» Creating corporate solutions for large conventions (Marrakech,
Agadir, Djerba, Mauritius, Bali, Phuket, Paris Bercy, La
Plagne, Nice Opio, etc.)

» Optimizing passenger load factors (e.g. last-minute sales by
Go Voyages of seats not sold by Jet tours and Club Med)

» Transferring programming of certain Accor brochures on
Jet tours

Action already undertaken:

— Preferred Accor / Club Med corporate customers informed through
personal letter
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Additional earnings contribution for Club Med

Increasing In 2007 :

revenues

» Impact of synergies on Club Med revenues: € 56 M

» Impact on net contribution to
earnings: € 14 M
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Increasing
revenues

Increasing Accor revenues
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Increasing Accor revenues

Increasing
revenues

Make the Accor offering visible and
accessible to Club Med
customers

Loyalty programs
Club Med websites

Distribution of Accor hotels by
Jet tours

Other marketing synergies
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Increasing Accor revenues

Increasing
revenues

Loyalty programs :

Enhance the appeal of Accor loyalty programs by introducing the
Club Med offer for Accor cardholders:

» Additional revenues generated by cardholders in Accor hotels

» Growth in the number of cardholders thanks to special terms
for Club Med customers

Action already undertaken:

— Special offer to 70,000 preferred Club Med customers made in december
2004
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Increasing Accor revenues

Increasing
revenues

Club Med websites :

» 10 million visitors a
year to Club Med
websites

» Operational since

the beginning of
December
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Increasing
revenues

Increasing Accor revenues

Support from the Jet tours sales force

» Enhanced presence of Accor hotels in Jet tours
brochures

» Thalassotherapy centers sold by
Jet tours

Thalassothérapie Sofitel Biarritz

Initiative:
— 35 additional Accor hotels included in Jet tours catalogues, for a total of 120
hotels
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Increasing Accor revenues

Increasing
revenues

Other marketing synergies

4

Club Med'’s corporate offering extended to Accor hotels

Development of the customer base in
Japan and South Africa

Club Med packages include overnights
In Accor hotels for transiting passengers

Combined hotel stay + excursion packages | Novotel borint Paris COG

+

Club Med Louxor - Egypte Sofitel Old Cataract Assouan - Egypte
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Additional earnings contribution for Accor

In 2007 :

Increasing
revenues

» Impact of synergies on Accor revenues: € 14 M

» Impact on net contribution to earnings: € 5 M

Sofitel central Hua Hin - Thailande
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Additional earnings contribution for

both companies

Increasing

revenues In 2007

» Additional earnings contribution: € 19 M

Accor Club Med
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Optimizing purchasing

Optimizing
purchasing

€3 billion in same purchasing

Optimizing purchasing, based on
€2 billion in purchases analyzed
Lower prices through referenced products
Volume discounts through negotiations

Pooled best practices

Use of existing purchasing organizations in
each country

28




Examples of purchasing savings

Four major purchasing categories have been defined:

) (reqular and charter flights):
Optimizing bulk buylng
purehasing At stake: €500M purchasing volume
4 (food, beverages): application of best unit

prices for same and comparable products
At stake : €200M purchasing volume
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Examples of purchasing savings

4 at headquarters & field levels (power, water,
IT, operating equipment, laundry, linens, cleaning)
At stake : €200M purchasing volume

Optimizing .
purchasing 4 (space buying, etc.)

At stake : €150M purchasing volume

Initial projects:
Letter sent to common key suppliers
3 examples: EDF (electricity power), suppliers in Senegal, a major
food supplier
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Benefits of purchasing optimization

for both companies

In 2007 :

» Net contribution to earnings : €15M
Optimizing
purchasing

e7M | €8M

Accor Club Med

31




Sharing skills and expertise

Accor

Make Accor hotels even more
friendly, thanks to Club Med’s
support and experience

Transoco - Brésil

Club Med

Sharing skills &
expertise

Leverage Accor’s expertise to
strengthen Club Med new up-
market, friendly, multi-cultural
positioning

Sofitel Montréal - Canada
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Sharing skills and expertise

The resulting synergies will improve
service quality:

» Sharing best practices to improve call
center service

» Applying Go Voyages technology to
- enable Jet tours to create personalized
Sharing skills & . .
expertise all-inclusive packages

» Creating a combined Club Med World
& Accor hotels of Bercy offering
(events, lodging, restaurant services)
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Sharing skills and expertise

» Create a "Hotel Service Manager" position in the ten largest
villages with Accor’s assistance in hiring and training

» Enable Club Med to benefit from Accor’s expertise in hotel
rooms

» Apply Club Med Gym'’s turnkey concept to Accor hotel fithess
products

» Share skills among the
two companies’ 60 spas
(35 for Accor and 25
for Club Med)

Sharing skills &
expertise

Spa Sofitel Impérial — lle Maurice
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Benefits of sharing skills and expertise

for both companies

In 2007:

» Net contribution to earnings : € 12 M

Sharing skills &
expertise

€8M
€4M

Accor Club Med
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New opportunities and benefits

for employees

Human
resources

» Encouraging employee
mobility

» Making jobs more attractive
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New opportunities and benefits

for employees

» Carte Bienvenue (Welcome Card):
crossed benefits for both
companies’ employees

» New career opportunities for both companies’ employees
= Creation of the Hotel Service Manager position at Club Med
Inter-company mobility

= Sharing of best practices on recruitment, compensation and
International mobility

Expatriate management

Development of common training programs, including
cross-company internships

Human
resources
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Net contribution to earnings

Increasing
revenues

€30M

N €21M
Optimising
purchasing

€11M

Sharing skills &

expertise
Accor Club Med Accor Club Med Accor Club Med
Human
resources Contribution link to :
’ Increasing revenues Optimizing purchasing ’ Sharing skills & expertise
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