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Press Release

Nine-Month Revenues Likefor-Like 110D
Up 4.5% like-for-like DT L

Paris, October 27, 2004
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(in € millions) 2003 2004 ((J/ro eg‘)?{;%i (I?{: e‘ffhoarj?kz)
Hotels 3,638 3,776 +3.8% +4.2%
Services 343 370 +7.9% +9.8%
Other businesses 1,118 1,146 +2.5% +3.6%
Total Group 5,099 5,292 +3.8% +4.5%

Consolidated revenues for the nine months ended September 30, 2004 were up 3.8%
on the year-earlier period. Excluding the currency effect and changes in the scope
of consolidation, the increase was 4.5% for the period and 2.9% for the third quarter
alone.

The reported increase of 3.8% at September end 2004 broke down as follows:

- Like-for-like +4.5%
- Business expansion L:‘:\/\! dtj“.-@f*23/7°/o
- Currency effect e 21%

- Asset disposals NS orn:1.3% ’
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Hotel revenues for the first nine months were up 4.2% like-for-like. The 3.8% reported
increase reflected a negative 2.2% currency effect caused by the dollar, which was
partially offset by the 2.7% additional growth from newly opened hotels. On a like-for-
like basis, revenues rose 5.4% in the Upscale and Midscale segments, 3.6% in the
Economy segment and 2.0% in US Economy hotels.

Hotels



2

The third quarter was shaped by a lackluster July-August tourist season in France (in
the Upscale and Midscale segments) and in the United States (in the Economy
segment), followed by a rebound in September with the return of business customers.
For Europe as a whole, nine-month revenues in Upscale and Midscale hotels were up
0.3% like-for-like (including a 2.6% decline in France and a 3.3% rise in the rest of
Europe), while the Economy segment showed resilience, with an increase of 2.8%.
Revenues from US Economy hotels rose by 1.4%. In the rest of the world, Sofitel in the
United States and all segments in Latin America and Asia-Pacific again posted very
strong performances.

Services

Revenues from Services continued to rise, gaining 9.8% like-for-like over the first nine
months and 10.4% in the third quarter alone, thanks to an excellent performance in
Latin America and Europe.

Other businesses

Nine-month revenues from the other businesses (travel agencies, casinos, restaurants
and onboard train services) rose 2.5% as reported and 3.6% like-for-like. Carlson
Wagonlit Travel's integration of Maritz in the United States and Protravel in France
increased reported third-quarter revenues by 32%.

Outlook

Accor pursued the expansion of its network with the opening of 154 new hotels (19 000
rooms) which are driver for future growth. ‘

As September performances were in line with expectations, Accor is maintaining its
full-year target of €5670-590 million in profit before tax.

ok e de

With 158,000 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: nearly 4,000 hotels (462,000 rooms) in 80 countries, casinos, travel
agencies, and restaurants;

- services to corporate clients and public institutions: 13 million people in 32
countries use a broad range of services (food vouchers, people care and services,
incentive, loyalty programs, events) engineered and managed by Accor.

Contact
Eliane Rouyer
Director of Investors Relations
Tel : 00.33.(0)1.45.38.86.26

Further information on Accor is available on Internet at accor.com
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List of information
furnished pursuant to Rule 12g3 - 2 (b) under the Securities and Exchange Act of 1934

Definitions

BALO : «Bulletin des Annonces Légales Obligatoires » - French Legal Publication for listed
companies

« La semaine de I'lle de France » : French Legal Publication published in the headquarter’s
region of the company

COB : « Commission des Opérations de Bourse » - French Stock Exchange Commission

Decree 67-236 or Decree of March 23, 1967
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