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Press release
First Quarter 2002 Consolidated Sales
Up 0.9% to €1,667 million
(in € million) 2002 2001 Change
Hotels 1,136 1,121 +1.4%
Services 123 116 +6.0%
Other activities 408 416 - 1.9%
Total Group 1,667 1,652 +0.9%

Paris, May 2, 2002 - Consolidated sales rose 0.9% to €1,667 million in the first
quarter of 2002. Excluding asset disposals and the currency effect, sales
increased by 2.7%.

Reported growth of 0.9% broke down as follows:

- Like-for-like: - 0.7%
- Business expansion: + 3.4%
- Currency effect: + 0.3%
- Asset disposals: - 21%

HOTELS: +1.4% (-1.7% on a comparable basis)

Hotel sales grew by 1.4%, reflecting a 3.7% increase gain from business expansion
and a 1.7% decrease from existing units (compared with 3.3% decline in the fourth

quarter of 2001).
(On a like-for-like basis) Q12002 Q4 2001
- Business and Leisure: -2.5% -4.0%
- Economy (excluding the US): +5.1% +3.9%
- Economy US: -5.1% -7.1%
- Total Hotels - LT% -3.3%

All hotel market segments exceeded forecast Q1 2002 RevPAR:

Forecast Actual

- Business and Leisure Europe: -4.7% -3.6%

FRANCE - Economy Europe: +3.3% +3.8%
Q%) - Economy US: -5.9% -4.5%

Partenaire Officiel du
Comité National Oympique
et Sportt Francais



Y

SERVICES: +6.0% (+14.0% on a comparable basis)
Revenues from Services rose 14.0% on a like-for-like basis.
The currency effect, which reduced sales by 6.1%, was mainly due to the devaluation

of the Argentinean peso and the Brazilian real. However, the impact on profit was
limited by currency hedges and the fact that devaluation also reduced expenses.

Other Activities: -1.9% (-2.4% on a comparable basis)

Travel Agencies: -5.9% (-9.8% on a comparable basis)

Casinos: +2.1% (+0.8% on a comparable basis)
Restaurants: +2.2% (+3.8% on a comparable basis)
Onboard Train Services: +4.4% (+3.5% on a comparable basis)
Other: -16.6% (-10.9% on a comparable basis)

Travel agency revenues decreased by 9.8% in the first quarter of 2002, versus a 13%
year-on-year decline in the fourth quarter of 2001.

The French casino market suffered from the introduction of euro notes and coins in
January, but the impact was gradually absorbed over the rest of the first quarter.

The decline in other activities revenues is linked to the disposal of three tour
operators in Switzerland, Belgium and the Netherlands, as well as to the slowdown in
Accor Tour’s business in France, in the aftermath of September 11.

2002 outlook

In light of the reported data at March 31, 2002, Accor confirms its budget assumptions
for 2002, as presented on March 6, 2002.

ek kkk

With 147,000 associates in 140 countries, Accor is the European leader and one of

the world's largest groups in travel, tourism and corporate services, with two major

international activities:

- Hotels: more than 3,700 hotels (415,000 rooms) in 90 countries, travel agencies,
restaurants and casinos;

- Services to corporate clients and public institutions: each day, 13 million people
in 31 countries use a broad range of services (Food Vouchers, People's Care,
Expenses Management, Incentive / Events) engineered and managed by Accor.

Contacts

Eliane Rouyer

Director

Investor Relations and Financial Communications
Tel : 00.33.(0).1.45.38.86.26



Consolidated Sales First quarter
(in € miflion) 2001 2002 Change| Change
2002/2001|  2002/2001
Reported | Like-for-Like
Hotels 1,121 1,136 +1.4% -1.7%
Business and Leisure 610 608 -0.4% -2.5%
Economy 221 239 +8.0% +5.1%
Economy Lodging 289 290 +0.2% -5.1%
Services 116 123 +6.0% +14%
Other activities 416 408 -1.9% -2.4%
Travel Agencies 124 116 -5.9% -9.8%
Casinos 71 72 +2.1% +0.8%
Restaurants 115 118 +2.2% +3.8%
Onboard Train Services 63 65 +4.4% +3.5%
Other 44 37 -16.6% -10.9%
TOTAL 1,652 1,667 +0.9% -0.7%
Hotel RevPAR by market segment Occupancy Rate Average RevPAR
2002 First Quarter, YTD Room Rate
(in %) | (chg.inpts)| (chg.in%)| (chg.in %)
Business and Leisure Europe 56.5% -3.4 +2.2% -3.6%
Economy Europe 68.2% -1.0 +5.3% +3.8%
Economy Lodging (in $) 60.4% -1.8 -1.7% -4.5%
Hotel RevPAR by country Number Occupancy Rate Average RevPAR
2002 First Quarter, YTD of Rooms* Room Rate
(in %)| (chg. inpts)| (chg.in %)| (chg.in %)
France 81,320 64.9% -1.5 +2.8% +0.5%
Germany 29,144 58.3% -4.3 +3.6% | (1) -3.5%
U.K. 8,315 70.4% +1.3 5.5%1{2) -3.7%
The Netherlands 5,202 66.5% -1.3 +4.5% +2.6%
Belgium 5,353 61.0% -1.8 -2.2% -5.0%
ltaly 3,065 60.1% -3.2 +4.9% -0.4%
Hungary 2,871 41.0% -0.4 -10.1% -11.1%
USA (Business and Leisure) 3,113 60.5% -5.9 -10.8% -18.8%

* Subsidiaries and managed

(1) —4.5% excluding business development
(2) —1.8% excluding business development
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COMBINED ANNUAL AND EXTRAORDINARY SHAREHOLDERS'MEETING 2002 Qkft

Participating in the Annual Meeting of Accor Shareholders
Agenda
Supervisory and Management Boards' Members

Summary management report on the 2001
consolidated financial statements

Presentation of the resolutions

Proposed resolutions to be submitted at the Combined
Annual and Extraordinary Shareholders'Meeting

-t
~

Report of the Supervisory Board

Financial results of Accor SA for the past five years

INVITATION 2002 1
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7™ FINANCIAL RESULTS

Financial results of Accor s.A
for the past five years

m ‘1998 1999 2000 2001

€ in thousands
1- Financial statuts
at year end
Share capital 546 567 550 966 556 446 594 974 596 680
Number of shares outstanding 35852417 36140999 [ 185481982 198324605(1 198893415
Number of convertible
bonds outstanding 2099 349 2099029 1990 639 0 0
2- Financial and
operating results
Sales (net of sales tax) 389 979 490 589 374 584 464 944 478743
Income before taxes,
amortization and provision 414181 356 979 142 240 382 545 647 712
Income taxes (21124 (28 227) (23 040) {19 803) (47 274)
Net income, after taxes
amortization and provisions 274 439 283040 243 983 406 385 315905
Dividend distribution 173 869 185247 224 009 246017 2933380
3- Per share data
(in €)
Income, after taxes, but before
amortization and provisions 12,14 10,66 0,89 "~ 2,03 3,49
Net income, after taxes,
amartization and provisions 7,66 783 1,32 205 1,59
Net dividend per share 3,51 4,00 0,90 1,00 1,05
4 Employees
Number of employees 2796 3368 1085 1025 887 3
Payroll (including employee benefits) 109 873 120 042 68 294 75479 74335
(1) Par value : €3
(2) Proposed for 2001

(3) Accor SA employees at December 31, 2001. Decrease due to Services France becoming a subsidiary.



