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Disclaimer

This document has been prepared by Accor solely for use in the investor presentation in connection with the proposed contribution-
spinoff transaction in which Accor shareholders will receive shares of New Services Holding S.A. (ñNew Servicesò)(subject to
approval at the combined general shareholdersômeeting scheduled for June 29, 2010) (the ñTransactionò). Accor takes no
responsibility for the use of these materials by any person.

This document does not constitute an offer or invitation to purchase or subscribe for any securities and no part of it shall form the
basis of, or be relied upon in connection with, any contract, commitment or investment decision in relation thereto. For information
concerning the Transaction, you should not rely exclusively on this document, but instead carefully review the Prospectus referred to
belw, which contains detailed information relating to the Transaction and the business and financial condition of New Services, as well
as the Update of Accor's 2009 Reference Document.

Copies of the prospectus prepared in connection with the Transaction, which received visa number 10-128 from the Autorité des
marchés financiers (the ñAMFò)on May 12, 2010 (the ñProspectusò),are made available free of charge at the offices of New
Services, 166-180, boulevard Gabriel Péri, 92240 Malakoff, France, and Accor, 2, rue de la Mare Neuve, 91000 Evry, France, as well
as on the websites of Accor (www.accor.com) and the AMF (www.amf-france.org). New Services calls the attention of investors to
section 3, ñRiskFactors,òin the Prospectus.

The shares of New Services have not been, and will not be, registered under the U.S. Securities Act of 1933. This document does
not constitute an offer for value of shares of New Services in the United States or in any other jurisdiction. The Transaction is a
spinoff transaction within the meaning of Staff Legal Bulletin 4 of the Securities and Exchange Commission (the ñSECò),and is not
being registered with the SEC. This document may not be distributed in Canada, Australia or Japan.

This document includes forward-looking statements relating to the prospects and growth strategy of New Services. This information is
not historical data and should not be interpreted as guarantees of the future occurrence of such facts and data. These statements are
based on data, assumptions and estimates that New Services believes are reasonable. These data, assumptions and estimates may
change as a result of uncertainties related to the economic, financial, competitive or regulatory environment, including in particular
those described under ñRiskFactorsòin the Prospectus. The forward-looking statements contained in this document are made only as
of the date hereof. New Services expressly disclaims any obligation or undertaking to release publicly any updates of any forward-
looking statements contained in this document to reflect any change in its expectations or any change in events, conditions or
circumstances on which any forward-looking statement contained in this document is based. New Services operates in a competitive
and rapidly changing environment. It is therefore not in a position to predict all of the risks, uncertainties or other factors that may
affect its business, their potential impact on its business, or the extent to which the occurrence of a risk or a combination of risks could
have results that are significantly different from those included in any forward-looking statement. None of these forward-looking
statements constitutes a guarantee of actual results.
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Morning Agenda

3

Time Section Theme Speakers

New Servicesô StrategyJacques Stern, Chief Executive Officer

10:30-12:15

Q&A session1:00-1:30

1

May 18, 2010

2

Financial Overview Loïc Jenouvrier, CFO in charge of Legal and IT

12:15-1:00



Afternoon Agenda

4

Time Section Theme Speakers

May 18, 2010

Philippe Dufour, SVP in charge of Strategy and 

Development

Oswaldo Melantonio, COO Brazil

Jean-Louis Claveau, COO Hispanic Latin America 

& North America

Bernard Rongvaux, COO Northern Europe, Middle 

East and Africa

Arnaud Erulin, COO Central Europe & 

Scandinavia 

3:00-4:00

6:00-6:30 Q&A Session and Conclusion Jacques Stern, Chief Executive Officer

4:00-4:45 Success Stories

1. PrePay Solutions: a Key Asset to Support 

New Servicesô Strategy

2. From Paper to Card:  a Dynamic, Value-

Adding Trend

3. Ticket Car Chile: Successful Rollout in Latin 

America 

4. Ecocheque in Belgium: An Innovative 

Employee Benefit 

5. A Successful Acquisition and Integration: Exit 

Group in the Czech Rep

4

5

Focus on

Benefits and Performance

New Services: Real Solutions to Societyôs Needs

Eliane  Rouyer-Chevalier, SVP in charge of 

Corporate and Financial Communication, 

and CSR

Nathalie Renaudin, Vice President for 

Institutional Relations

3

5:15-6:00

Break 30ô



SECTION 
New Servicesô Strategy
Jacques Stern, Chief Executive Officer
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Section 1: New Servicesô Strategy 

Outline

WHERE WE COME FROM AND WHO WE AREChapter 1

WHERE WEôRE GOING: OUR STRATEGYChapter 2

WHAT WEôRE DOING: EXECUTING OUR STRATEGYChapter 3

CONCLUSION AND Q&AChapter 4
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Investment Highlights

Strong, Sustainable Market Fundamentals

A Unique Business Model with a Strong Track Record

Global Leadership Built on Innovation and Entrepreneurial 

Capabilities

A Well-Balanced Presence in Emerging and Developed Markets

A New Strategy Designed to Capture Growth and Deliver Strong 

Cash Flow

1

2

3

4

5
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WHERE WE COME FROM 

WHO WE ARE

Chapter 1
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A 50-Year Success Story

9

Building global leadership

in Benefits 

with a 50-year track record

1990 2000 2009

Issue volume (in úbn) 2.3 6.9 12.4

Number of countries 13 31 40

Number of products 5 10 27

1954 - 1976 1976 - 2000 2000 - 2010

From a concept to

deployment of a 

business model

Á Concept created in the 

United Kingdom (1954)

Á Concept launched in 

France (1962)

From a regional 

presence to global 

leadership in meal 

vouchers

Diversification in benefits 

products/innovation in 

non-benefits products

Á Introduction in Brazil, Italy and Belgium

(1976)

Á Start-up of operations in Mexico (1983)

Á Introduction in Eastern European 

countries (Czech Republic, Hungary, 

Romania, etc)

Á Creation of Childcare Vouchers ®

Á Creation of Ticket Car®

Á Creation of the Gift cards

business

9May 18, 2010



A Unique Business Model Based on a Win-Win Relationship

10

Close ties with corporate customers, network of merchants and end-users 

generating average revenue/issue volume = 6 to 6.5%

Customer fees

1.6%

+

Merchant fees

3.1%

+

Lost and expired

0.6%

=

Operating 

revenue/Issue 

volume

5.3%

+

Financial revenue

0.8%

=

Total revenue/

Issue volume

6.1%

New Services
at the heart of

a win-win BtoBtoC 
relationship

1.2 million
Merchants

Filtered Acceptance Network 
(restaurants, supermarkets, etc.)

Refund Claims

Use
33 million 

End-users
Citizens and 

Corporate Employees

Distribution 

Design & Management

490,000

Corporate 

Customers

Expired/lost  prepaid 

products: 0.6%

Merchant

fees: 3.1%
Customer

fees: 1.6%

Financial revenue 

on float: 0.8%

10Based on New Services 2009 results May 18, 2010



Two Categories and Five Families of Products
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Meal & Food Non-Food
Expense 

Management

Incentive & 

Reward

New Prepaid 

Solutions

PerformanceBenefits 

Solutions designed 

to provide benefits to employees and citizens

Solutions designed 

to improve the performance of organizations

Human Resources Manager CFO, Sales & Marketing Manager
BtoBtoC 

relationship

UUB* Card

Travel Card

11*UUB: Under and Un-Banked May 18, 2010
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Robust Benefits Business/Fast Growing Performance Products

12

Same business model for every product, based on BtoBtoC relationship 

One blockbuster growing at 5+% and more new products growing at 15+%

Benefits Performance

Meal  &

Food
Non-Food

Expense 

Mgt

Incentive & 

Reward

New 

Prepaid 

Solutions

TotalIn úmillions

Total

Total

Issue Volume (IV) 9,755 1,198 10,953 827 627 N/S 1,454 12,407

IV (% of total) 78% 10% 88% 7% 5% N/S 12%

CAGR 2005-2009 6% 17% 7% 15% 30% N/S 20%

Operating Revenue 510 131 641 57 110 N/S 167 808

Operating revenue

(% of total)

63% 16% 79% 7% 13% N/S 21%

No. of Countries 30 22 33 16 25 1 31 40
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