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PROSPECTUS DATED 26 SEPTEMBER 2014

"ACCOR

Accor
(a société anonymmcorporated in France)

€150,000,000 2.625 per cent. Bonds due 2021
to be assimilated &ssimilables) and form a single series with the
€750,000,000 2.625 per cent. Bonds due 2021
issued on 5 February 2014

Issue Price: 105.346 per cent. plus 237 days’ aced interest at a rate of
1.70445 per cent. of the principal amount of the Bals for the period from, and including,
5 February 2014 to, but excluding, 30 September 201

The €150,000,000 2.625 per cent. Bonds due 2021“Bbnds’) of Accor (the ‘1ssuer’) will be issued outside the Republic of
France for the purpose of Article L.228-90 of threrfchCode de commeraan 30 September 2014 (thssue Dat€) and will mature
on 5 February 2021. The Bonds will be assimilatsifniléesand form a single series with the €750,000,0622 per cent. Bonds
due 2021 issued on 5 February 2014 (tBeisting Bonds') as from the date of assimilation which is exjgelcto be on or around 40
days after the Issue Date (th&sSimilation Date”).

The issue price of the Bonds is 105.346 per cdrtheir principal amount plus 237 days’ accrueckiast at a rate of 1.70445 per
cent. of the principal amount of the Bonds for pleeiod from, and including, 5 February 2014 to, éxtluding, 30 September 2014.
Interest on the Bonds will accrue at the rate 623.per cent. per annum from 5 February 2014 ahdevpayable in Euro annually

in arrear on 5 February in each year, commencing Babruary 2015. Payments of principal and inteseshe Bonds will be made

without deduction for or on account of taxes of Republic of France (See “Terms and ConditionfiefBonds—Taxation”).

Unless previously purchased and cancelled, the 8orad/ not be redeemed prior to 5 February 2021 Bimels may, and in certain
circumstances shall, be redeemed, in whole butmpart, at their principal amount together wittcraed interest in the event that
certain French taxes are imposed (See “Terms andittms of the Bonds—Redemption and Purchase&) ¢ine option of the Issuer
in accordance with Condition 4(cRédemption at the option of the Isguer at the option of Bondholders in accordancehwit
Condition 4(d) Redemption at the option of Bondholders followir@hange of Contrdl

The Bonds will, upon issue on 30 September 2014ndibed ihscription en comp)ein the books of Euroclear France which shall
credit the accounts of the Account Holders (asnaefiin “Terms and Conditions of the Bonds—Form, @wsimation and Title")
including Euroclear Bank S.A./N.V. Euroclear) and the depositary bank for Clearstream Bankisgciété anonyme
(“Clearstream, Luxembourg’).

The Bonds will be in dematerialised bearer fornthi@ denomination of €100,000. The Bonds will atialles be represented in book
entry form {nscription en compjein the books of the Account Holders in compliarvgéh Article L.211-3 of the FrenciCode
monétaire et financierNo physical document of title (includirggrtificats représentatifpursuant to Article R.211-7 of the French
Code monétaire et financiewill be issued in respect of the Bonds.

Application has been made to t®mmission de Surveillance du Secteur Finan¢lee “CSSF’) in its capacity as competent
authority under the Luxembourg Act dated 10 Jul§R0@elating to prospectuses for securities, as deterfthe Luxembourg
Prospectus Act), for the approval of this Prospectus as a progisefor the purposes of Article 5.3 of Directiv@03/71/EC, as
amended (theProspectus Directivé). Application has also been made to the Luxemb@&tock Exchange for the Bonds to be listed
on the official list of the Luxembourg Stock Exclgen(the Official List”) and admitted to trading on the Luxembourg Stock
Exchange’s regulated market. The Luxembourg Stoah&nge’s regulated market is a regulated markeh®purposes of Directive
2004/39/EC of the European Parliament and of then€ib on markets in financial instruments. Pursuntrticle 7(7) of the
Luxembourg Prospectus Act, by approving this Progmse the CSSF gives no undertaking as to the @sicrend financial soundness
of the Bonds to be issued hereunder and the qualigplvency of the Issuer.

The Bonds have been rated BBB- by Standard & Pdtatings Services $&P") and a rating of BBB- by Fitch Ratings Ltd.
("Fitch"). The Issuer's long-term senior unsecured detz#tex] BBB- by S&P. A security rating is not a neznendation to buy, sell
or hold securities and may be subject to revissispension or withdrawal at any time by the assgrating agency. Each of S&P
and Fitch is established in the European Union iancegistered under Regulation (EC) No 1060/200%rasnded (theCRA
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Regulation”) and is included in the list of registered crediting agencies published on the website of thegaan Securities and
Markets Authority (www.esma.europa.eu/page/Lisisteged-and-certified-CRAS).

Prospective investors should have regard to theradescribed in the section headed “Risk Faciarfiis Prospectus.

Joint Lead Managers
Crédit Agricole CIB Natixis
The Royal Bank of Scotland
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This Prospectus constitutes a prospectus for thgogas of Article 5.3 of the Prospectus Directavag has
been prepared for the purpose of giving informatigtih regard to Accor (thelSsuer”), the Issuer and its
subsidiaries and affiliates taken as a whole (tBeotip”) and the Bonds which is necessary to enable
investors to make an informed assessment of thetsaasd liabilities, financial position and pradind
losses of the Issuer.

This Prospectus is to be read in conjunction withttee documents which are incorporated herein by
reference.

This Prospectus does not constitute an offer ofromvitation by or on behalf of the Issuer or fwént
Lead Managers (as defined in “Subscription and"Sadéow) to subscribe or purchase, any of the Bonds
The distribution of this Prospectus and the offgrifi the Bonds in certain jurisdictions may be niettd

by law. Persons into whose possession this Praspeoimes are required by the Issamd the Joint Lead
Managers to inform themselves about and to obsanyesuch restrictions. The Bonldave not been and
will not be registered under the United States 8tesl Act of 1933, as amended (th8€eturities Act).
Subject to certain exceptions, the Bonds may natftezed, sold or delivered within the United State to
the account or benefit of U.S. persons (as defimedRegulation S under the Securities Act
(“Regulation 8)). For a description of certain restrictions difecs and sales of Bondsd on distribution

of this Prospectus, see “Subscription and Sale”.

No person is authorised to give any informationtmrmake any representation not contained in this
Prospectus and any information or representatidrsm@ontained must not be relied upon as havimeg be
authorised by or on behalf of the Issuer or thatloéad Managers. Neither the delivery of this Peasus
nor any sale made in connection herewith shalleuasy circumstances, create any implication theitet
has been no change in the affairs of the Issueedime date hereof or the date upon which thisgecias
has been most recently amended or supplementddiothere has been no adverse change in the falanci
position of the Issuer since the date hereof ordidite upon which this Prospectus has been mostthece
amended or supplemented or that the informatioriadoed in it or any other information supplied in
connection with the Bonds is correct as of any tBubsequent to the date on which it is suppliedfor,
different, the date indicated in the document cioimig the same.

To the extent permitted by law, each of the Joehd Managers accepts no responsibility whatsoever f
the content of this Prospectus or for any otheestant in connection with the Issuer.

The Joint Lead Managers have not separately vérifiee information contained in this Prospectus in
connection with the Issuer. None of the Joint LB&thagers makes any representation, express oreidypli
or accepts any responsibility, with respect toabeuracy or completeness of any of the informaiictiis
Prospectus in connection with the Issuer. Neithé&s Prospectus nor any other financial statemergs a
intended to provide the basis of any credit or othealuation and should not be considered as a
recommendation by any of the Issuer and the JaatlLManagers that any recipient of this Prospemtus
any other financial statements should purchaseBiieds. Each potential purchaser of Borsti®uld
determine for itself the relevance of the inforraatcontained in this Prospectus and its purcha8ooéls
should be based upon such investigation as it deseegssary. None of the Joint Lead Managers
undertakes to review the financial condition oramf of the Issuer during the life of the arrangetse
contemplated by this Prospectus nor to advise amgsior or potential investor in the Bonof any
information coming to the attention of any of tlwénd Lead Managers.

In this Prospectus, unless otherwise specifiegreeces to aMember State’ are references to a Member
State of the European Economic Area, referencé€WR” or “euro” or “€” are to the single currency
introduced at the start of the third stage of EeespEconomic and Monetary Union pursuant to thatyre
establishing the European Community, as amendedrefedences to£” are to the lawful currency of

Great Britain.
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In connection with the issue of the Bonds, Créddriéole Corporate and Investment Bank (the
“Stabilising Manager’) (or any person acting on behalf of the StahilisManager) may over-allot Bonds
or effect transactions with a view to supporting tharket price of the Bonds at a level higher tthet
which might otherwise prevail. However, there isassurance that the Stabilising Manager (or anggper
acting on behalf of the Stabilising Manager) wilidertake stabilisation action. Any stabilisationi@t
may begin on or after the date on which adequabiiqdisclosure of the terms of the offer of ther8e is
made and, if begun, may be ended at any time tbotst end no later than the earlier of 30 dayar dfie
Issue Date and 60 days after the date of the alotrof the Bonds. Any stabilisation action or over-
allotment must be conducted by the relevant Stbgi Manager (or any person acting on behalf of the
Stabilising Manager) to the extent and in accordamith all applicable laws and regulations.
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RISK FACTORS

The following are risk factors of the offering b&tBonds of which prospective investors shouldviere
Prior to making an investment decision, prospectireestors should consider carefully all of the
information set out in this Prospectus, includingparticular the following risk factors detailedlber. The
prospective investors should make their own indépehevaluations of all risk factors and shouldoals
read the detailed information set out elsewherthis Prospectus.

The terms defined in “Terms and Conditions of tbad®” shall have the same meaning where used below.

Risks related to the Issuer

See “Documents incorporated by reference” in this Pspectus.

Claims and litigation risk

Accor is also subject to risks relating to claimsl ditigation proceedings.

CIWLT tax audit

Following tax audits covering the years 1998 to 2Ghd the year 2003 of the French branch of
Compagnie Internationale des Wagons Lits et dui$me (CIWLT), a Belgian company that is 99.78%-
owned by Accor SA, the French tax authorities codetl that CIWLT’s seat of management was located in
France not in Belgium.

The authorities therefore added CIWLT’s profit twe tprofit taxable in France. CIWLT contested this
reassessment before the competent French courts.

The reassessment for the period 1998 to 2002 befiaat@nd the matter was closed in 2012.

Concerning the 2003 reassessment, the tax anede&nalties totalling €17.5 million were paid uyJ
2011 and late interest of €2.7 million was paidAigust 2011. Receivables for the same amounts were
recorded in the consolidated statement of finammiaition at 31 December 2011 in full by provisiohbe
Versailles Administrative Court of Appeal found &gt CIWLT in a ruling handed down on 21 May 2013
and in August 2013 CIWLT filed a summary motioningtitute proceedings before the French Supreme
Court of Appeal Conseil d'Eta}. The motion was accepted and the appeal is diyieeing heard.

Dividend withholding taxgrécomptg

In 2002, Accor mounted a legal challenge to itsigattion to pay withholding taxpfécomptg on the
redistribution of European source dividends.

Until 2004, French parent companies were entitted 60 per cent. tax credit on dividends receivethf
French subsidiaries, which could be set off agaimsprécomptewithholding tax. However, no tax credit
was attached to European source dividends. Accotested this rule, on the grounds that it breached
European Union rules.

In the dispute between Accor and the French State21 December 2006 the Versailles Administrative
Court ruled that Accor was entitled to a refundtlod précomptedividend withholding tax paid in the
period 1999 to 2001, in the amount of €156 million.

The amount of €156 million was refunded to Accorimlg the first-half of 2007, together with €36.4
million in late interest due by the French State.

171899-4-1-v9.0 - 6- 36-40583781



However, on 8 March 2007, the French State appehéediling before the Versailles Administrativeu®o
of Appeal. The French State’s appeal was rejeate20oMay 2008.

As the French State had not yet exhausted all &geofiappeal, a liability was recognized for theoants
received and the financial impact of the rulingsthey Versailles Administrative Court and Court gfpfeal
was not recognized in the financial statements.

On 3 July 2009, the French Supreme Court of Appealounced that it would postpone ruling on the
French State’s appeal and on 4 August 2009, itieghpd the Court of Justice of the European Comiiesi
("ECJ") for a preliminary ruling on this issue.

After reviewing the matter, the ECJ’s final rulimgas handed down on 15 September 2011. In thisg;ulin
the ECJ held that the Frenphécomptéax credit system restricts the freedom of esshabfient and free
movement of capital.

In its ruling handed down on 10 December 2012 Riench Supreme Court of Appeal considered that the
dividend tax credit angrécomptewithholding tax systems had been shown to be ipadiinle. However,
the Court also considered that the amount to hendefd was subject to strict rules which, to akims and
purposes, restricted Accor's right to a refund.okdingly, the Court found that Accor was entitledonly
approximately €6.3 million in principal already uefied.

In addition to the €149.7 million to be returnedtbe French State, Accor was also required to reipay
late interest received in 2007, amounting to apipnately €36.4 million, less the portion relatedthe
retained refund of €6.3 million. In all, €184.7 laih in principal and interest was repaid to thereh
State during the first-half 2013.

In the 2012 financial statements, the €6.3 millppdcomptedividend withholding tax refunded to Accor
and not repayable to the French State was credtliterd reserve account (see Changes in Consolidated
Shareholders’ Equity). The estimated €1.4 milliaridate interest received on this amount was consile

as offsetting the early payment of tax, and wasefioee recorded as a tax benefit in the incomestant.
Accor has noted the Supreme Court of Appeal's oeciand intends to continue to use the avenues
available to it to defend its position in the disgpwith the French tax authorities.

On 7 February 2007, Accor filed an application mr@ging proceedings before the Cergy Pontoise Gmurt
the same grounds, to obtain a refund of the €18fomin précomptedividend withholding tax paid in the
period 2002 to 2004. In a ruling handed down onMedy 2014, the Cergy Pontoise Court applied the
restrictive principles governing the calculation refunds described by the French Supreme Court of
Appeal Conseil d’Eta} in a decision dated 10 December 2012. In linéh whitese principles, the Court
found that Accor was entitled to a refund of €7 illiom in respect of theorécomptedividend withholding

tax for the years 2002, 2003 and 2004 together inidrest of €3.3 million.

These amounts were recorded in the statementanridial position at 30 June 2014. They had no impact
the income statement as Accor appealed the dedigifore the Versailles Administrative Court of Appe
on 23 July 2014 and the ruling is therefore natlfin

Tax dispute in ltaly

In October 2011, the Italian tax authorities netifiseveral Accor and Edenred subsidiaries of a4€27.
million tax reassessment concerning registratiaieduThe reassessment is based on the requadificas
the sale of a business subject to registration dfitg number of transactions carried out as paihef
reorganisation of Accor’s Services division in ytéletween 2006 and 2010.

The Accor and Edenred companies concerned wrottheoltalian authorities on 16 December 2011
contesting the reassessments.
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The reassessment notices required settlement dfathéeficiencies within 60 days and the companies
concerned therefore paid the amounts claimed obel@mber 2011. The cost was shared equally between
Accor and Edenred pursuant to an agreement asgigimrisk and any resulting costs to the two partin

a 50/50 basis.

The companies believe that the tax reassessmarithisut merit and, after consulting with their |égad
tax advisors, consider that their challenges haeasonable chance of success.

Consequently, no provision was set aside in thesaaated financial statements for either 2011 @2
The matter was brought before the court of firstance which, in a ruling handed down on 11 Ma@i42
found in favour of Edenred and Accor and cancefledtotal amount of the reassessments. The Itedian
authorities appealed this decision on 25 June 2014.

Tax audit at Accor SA

A tax audit is currently in progress at Accor SAn @6 December 2013, the tax authorities notifiesl th
Company of proposed adjustments to its 2012 acsoiliie proposal was timed to interrupt the stadfite
limitations that was due to expire for claims by ttax authorities on 31 December 2013. The tax
authorities have not yet provided any indicatioritef financial consequences of the proposed adgrgsn
for the tax group of which Accor SA is the filingtéy, but the total risk including late interestéstimated

at €26 million.

The tax authorities are challenging the independehiation of the Accor Services brands that wasl sy
Accor SAto calculate the taxable capital gaintoa tirands contributed at the time of the Group’setger
in 2010. They have also queried the alleged wabyeAccor SA of income due by its wholly-owned
Brazilian subsidiary, Hotelaria Accor Brasil S.fuhich they say had corporate income tax and wittihgl
tax implications. This represents a relatively mirisk.

Accor SA wrote to the tax authorities in Februa§12 contesting the proposed adjustments, but has
nevertheless recorded a contingency provision dfr8illion in its 2013 financial statements.

Other claims and litigation

In the normal course of its business, the Grougxjsosed to claims, litigations and proceedings thay
be in progress, pending or threatened. Accor bedighat these claims, litigations and proceediayg mot
and will not give rise to any material costs at @rdevel and have not and will not have a matexiblerse
effect on the Group's financial position, busingsd/or results of operations.

Risks related to the Bonds

The Bonds may not be a suitable investment for all investors

Each potential investor in the Bonds must deterntiigesuitability of that investment in light of itavn
circumstances. In particular, each potential inmeshould:

0] have sufficient knowledge and experience to makeaningful evaluation of the Bonds, the merits
and risks of investing in the Bonds and the infararacontained or incorporated by reference in
this Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate ticellytools to evaluate, in the context of its
particular financial situation, an investment ie thonds and the impact the Bonds will have on its
overall investment portfolio;

(i)  have sufficient financial resources and liquidity hear all of the risks of an investment in the
Bonds, including where the currency for principalrderest payments is different from the potential
investor's currency;,
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(iv)  understand thoroughly the terms of the Bonds anthiéliar with the behaviour of any relevant
indices and financial markets; and

(v) be able to evaluate (either alone or with the hafl@ financial adviser) possible scenarios for
economic, interest rate and other factors that affgct its investment and its ability to bear the
applicable risks.

Risks related to the market generally

Set out below is a brief description of the pritimarket risks, including liquidity risk, exchangee risk,
interest rate risk and credit risk:

The secondary market generally

The Bonds may have no established trading markenvissued, and one may never develop. If a market
does develop, it may not be very liquid. Therefangestors may not be able to sell their Bondshia t
secondary market in which case the market or tgadnice and liquidity may be adversely affectedabr
prices that will provide them with a yield compdealio similar investments that have a developed
secondary market.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on thenBs in Euro. This presents certain risks relatmg
currency conversions if an investor’s financialidtes are denominated principally in a currenay o
currency unit (the lhvestor’s Currency”) other than Euro. These include the risk thathexge rates may
change significantly (including changes due to teatton of Euro or revaluation of the Investor’s
Currency) and the risk that authorities with juiisidn over the Investor’'s Currency may impose adify
exchange controls. An appreciation in the valuahef Investor's Currency relative to the Euro would
decrease (i) the Investor’'s Currency-equivalenidyan the Bonds, (ii) the Investor’s Currency-e@lént
value of the principal payable on the Bonds arifittie Investor’s Currency-equivalent market vatdi¢he
Bonds.

Government and monetary authorities may imposesd@ase have done in the past) exchange controls that
could adversely affect an applicable exchange rsea result, investors may receive less interest o
principal than expected, or no interest or prinkipa

Interest rate risks

Investment in the Bonds involves the risk that sgioent changes in market interest rates may adyerse
affect the value of the Bonds.

The Bonds may be redeemed prior to maturity

In the event that the Issuer would be obliged tpauiditional amounts payable in respect of any Batk
to any withholding as provided in Condition 4(bhetlssuer may redeem all outstanding Bonds in
accordance with such Terms and Conditions.

In addition, the Issuer has the option to redeelm(talt not some only) of the Bonds as provided in
Condition 4(c) of the Terms and Conditions of thenBs. If the market interest rates decrease, thetoi
Bondholders that the Issuer will exercise its rightearly redemption increases. As a consequehee, t
yields received upon such early redemption maylket than expected, and the redeemed face amount of
the Bonds may be lower than the purchase pricefpaiglich Bonds by the Bondholder where the purehas
price was above par. As a consequence, part afapieal invested by the Bondholder may be losthso

the Bondholder in such case would not receive tital amount of the capital invested. However, the
redeemed face amount of the Bonds may not be bptowin addition, investors that choose to reinvest
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monies they receive through an early redemption b@agble to do so only in securities with a lowietd,
than such redeemed Bonds.

Exercise of put option in respect of certain Bonds may affect the liquidity of the Bonds in respect of
which such put option is not exercised

Depending on the number of Bonds in respect of iwhie put option provided in Condition 4(d) is
exercised, any trading market in respect of thazedB in respect of which such put option is noteised
may become illiquid.

Market value of the Bonds

The value of the Bonds depends on a number ofrédéged factors, including economic, financial and
political events in France or elsewhere, includiagtors affecting capital markets generally and stoek
exchanges on which the Bonds are traded. The ptigehich a holder of Bonds will be able to sell the
Bonds prior to maturity may be at a discount, whadhuld be substantial, from the issue price or the
purchase price paid by such purchaser.

Credit Rating may not reflect all risks

The ratings assigned by the Rating Agency to thedBamay not reflect the potential impact of alksis
related to structure, market, additional factorcdssed above, and other factors that may affectahue

of the Bonds. A rating is not a recommendation ty, ksell or hold securities and may be revised or
withdrawn by the Rating Agency at any time.

Change of law

The Terms and Conditions of the Bonds are baseth@rdaws of France in effect as at the date of this
Prospectus. No assurance can be given as to trextropany possible judicial decision or changéht®
laws of France or administrative practice afterdaée of this Prospectus. Furthermore, the Issperates

in a heavily regulated environment and has to cgmjth extensive regulations in France and elsewher
No assurance can be given as to the impact of asgilge judicial decision or change to laws or
administrative practices after the date of thisspextus.

French insolvency law

Under French insolvency law as amended by ordinaf2@08-1345 dated 18 December 2008 which came
into force on 15 February 2009, holders of debtisges are automatically grouped into a singlecasdy

of holders (the Assembly’) during a safeguard procedurpr¢cédure de sauvegardean accelerated
safeguard procedurgrpocédure de sauvegarde accélgréan accelerated financial safeguard procedure
(procédure de sauvegarde financiére accélgrée a judicial reorganisation procedurpracédure de
redressement judiciaijeof the Issuer, in order to defend their commaderiests. The Assembly comprises
holders of all debt securities issued by the Isguariuding the Bonds), whether or not under a debt
issuance programme (EMTN) and regardless of theireqing law. The Assembly deliberates on the
proposed safeguard plaprg¢jet de plan de sauvegaideroposed accelerated safeguard plamojét de
plan de sauvegarde accéléjeproposed accelerated financial safeguard eojgt de plan de sauvegarde
financiere accélérdeor judicial reorganisation plarptojet de plan de redressemerapplicable to the
Issuer and may further agree to:

- increase the liabilitiescharge$ of holders of debt securities (including the Bbaoldlers) by rescheduling
and/or writing-off debts;

- establish an unequal treatment between holderglebt securities (including the Bondholders) as
appropriate under the circumstances; and/or

- decide to convert debt securities (includingBrmads) into shares.
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Decisions of the Assembly will be taken by a twodhmajority (calculated as a proportion of the deb
securities held by the holders attending such Ab$ewr represented thereat). No quorum is requined
convocation of the Assembly. For the avoidanceaaftd, the provisions relating to théassedescribed in
this Prospectus will not be applicable in theseuwirstances.

Taxation

Potential purchasers and sellers of the Bonds dhioeilaware that they may be required to pay tares o
other documentary charges or duties in accordarttethe laws and practices of the country where the
Bonds are transferred or other jurisdictions. Imeojurisdictions, no official statements of the tax
authorities or court decisions may be available ffoancial instruments such as the Bonds. Potential
investors are advised not to rely upon the tax\ager contained in this Prospectus but to ask feirthwn

tax adviser’'s advice on their individual taxatiorittwrespect to the acquisition, holding, sale and
redemption of the Bonds. Only these advisors ageposition to duly consider the specific situatifrthe
potential investor. This investment consideratias to be read in connection with the taxation eastiof
this Prospectus.

EU Savings Directive

Under Council Directive 2003/48/CE on the taxatioh savings income (theSavings Directive),
Member States are required to provide to the talaaities of other Member States details of paymerft
interest or similar income paid or secured by a@erestablished in a Member State to or for thetiteof
an individual resident in another Member State entain limited types of entities established in thro
Member State.

On 24 March 2014, the Council of the European Uridapted a Council Directive 2014/48/EU amending
and broadening the scope of the requirements testabove. Member States are required to appleg thes
new requirements from 1 January 2017. The changieexpand the range of payments covered by the
Savings Directive, in particular to include addii@ types of income payable on securities. The diive

will also expand the circumstances in which paymehat indirectly benefit an individual residentan
Member State must be reported. This approach wplyato payments made to, or secured for, persons,
entities or legal arrangements (including trustbese certain conditions are satisfied, and mayoimes
cases apply where the person, entity or arrangemezgtablished or effectively managed outsidehef t
European Union.

For a transitional period, Luxembourg and Austrie aequired (unless during that period they elect
otherwise) to operate a withholding system in retato such payments. The changes referred to abive
broaden the types of payments subject to withhgldim those Member States which still operate a
withholding system when they are implemented. ImilAp013, the Luxembourg Government officially
announced its intention to abolish the withholdsygtem with effect from *LJanuary 2015 in favor of
automatic information exchange under the Savingsdiive.

If a payment were to be made or collected througiember State which has opted for a withholding
system and an amount of, or in respect of tax wetee withheld from that payment, neither the Isswe
any Paying Agent nor any other person would begellito pay additional amounts with respect to any
Bond as a result of the imposition of such withigctax.
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Financial Transaction Tax

On 14 February 2013, the European Commission adapigroposal for a Council Directive (thBraft
Directive”) on a common financial transaction taX{T"). According to the Draft Directive, the FTT
shall be implemented and enter into effect in elelzel Member States (Austria, Belgium, Estonia, Eean
Germany, Greece, Italy, Portugal, Spain, Slovakih @lovenia; theParticipating Member States)).

Pursuant to the Draft Directive, the FTT shall laygble on financial transactions provided at |eamst
party to the financial transaction is establishedi@emed established in a Participating MembereStat
there is a financial institution established orrded established in a Participating Member Statehvis a
party to the financial transaction, or is actingtle name of a party to the transaction. The FTallsh
however, not apply toir{ter alia) primary market transactions referred to in Adi@ (c) of Regulation
(EC) No 1287/2006, including the activity of undeitimg and subsequent allocation of financial
instruments in the framework of their issue.

A joint statement issued in May 2014 by ten of #leven participating Member States indicated an
intention to implement the FTT progressively, subhat it would initially apply to shares and certain
derivatives, with this initial implementation occmg by 1 January 2016. The FTT, as initially
implemented on this basis, may not apply to dealinghe Bonds.

The Draft Directive is still subject to negotiatibbetween the Participating Member States and thexef
may be changed at any time. Moreover, once thet Diedctive has been adopted (tHirective”), it will
need to be implemented into the respective doméstis of the Participating Member States and the
domestic provisions implementing the Directive niglteviate from the Directive itself. Prospective
holders of the Bonds should consult their own texisgers in relation to the consequences of the FTT
associated with subscribing for, purchasing, h@dind disposing of the Bonds.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed ijuroction with the following documents which have
been previously published or are published simelasly with the Prospectus and that have been filed
with theCommission de surveillance du secteur finaniridtuxembourg:

(a) the English translation of the 2012 referenseudnent §ocument de référencef the Issuer (the
“2012 Registration Documeri)), a French version of which was filed with theutorité des
marchés financiersnder registration N° D.13-0241, dated 28 March@&kcept for (i) the third
paragraph of the section "Statement of the perespansible for the Registration Document" on
page 324 and (ii) the cross-reference table, théoseon information incorporated by reference
and the references to the free translations apppean pages 112, 137, 158, 270, and 271, (such
excluded parts are not relevant for investors);

(b) the English translation of the 2013 referenceuinent locument de référencef the Issuer (the
“2013 Registration Documeri)), a French version of which was filed with th#eutorité des
marchés financiersinder registration N° D.14-235, dated 28 March 2@&¢ept for (i) the third
paragraph of the section "Statement of the perespansible for the Registration Document" on
page 332 and (ii) the cross-reference table, théoseon information incorporated by reference
and the references to the free translations appeari pages 178, 280 and 281, (such excluded
parts are not relevant for investors); and

(© the interim financial report of the Issuer e tEnglish language for the period ended 30 Jutd 20
(the 2014 Interim Financial Report") including the free English translation of thetstory
auditors' report (the2014 Auditors' Report on the Interim Financial Information"); except for
the reference to a free translation appearing aye da&i4 of the 2014 Interim Financial Report
(such excluded parts are not relevant for investors

Such documents shall be incorporated in and fonhqdahis Prospectus, save that:

() the information incorporated by reference thatas included in the cross-reference list and
that is not expressly excluded under paragraph$o(&)) above is considered as additional
information and is not required by the relevantestties of the Commission Regulation No.
809/2004 as amended or is covered elsewhere Rrtspectus; and

(i) any statement contained in a document which isrpaated by reference herein shall be
modified or superseded for the purpose of this prowis to the extent that a statement
contained herein modifies or supersedes such eatEement (whether expressly, by
implication or otherwise). Any statement so modifier superseded shall not, except as so
modified or superseded, constitute a part of thispectus.

Copies of the documents incorporated by referem¢ki$ Prospectus may be obtained without chaam fr
the primary business office of the Issuer, the dssuwebsite Ifttp://www.accor.com/fr/finance.htinand

the website of the Luxembourg Stock Exchangeny.bourse.l). The following table cross-references the
pages of this Prospectus to the documents incagabiay reference with the main heading requiredeund
Annex IX of the Commission Regulation No. 809/2084 amended implementing the Prospectus
Directive.
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Annex IX

2012 Registration
Document (page
number)

2013 Registration
Document (page
number)

2014 Interim
Financial Report
(page number)

2. STATUTORY AUDITORS

332

144-145

3. RISK FACTORS RELATED TQ
THE ISSUER

132-138

4. INFORMATION ABOUT THE
ISSUER

4.1. History and development of tk
issuer

4.1.1. The legal and commercial nai
of the issuer

12-15, 318

4.1.2. The place of registration of t
issuer and its registration number

318

4.1.3. The date of incorporation a
the length of life of the issuer, exce
where indefinite;

318

4.1.4. The domicile and legal form
the issuer, the legislation under whi
the issuer operates, its country
incorporation, and the address a
telephone number of its register
office (or principal place of business
different from its registered office;

318

4.1.5. Any recent events particular
the issuer and which are to a mate
extent relevant to the evaluation of t
issuer’s solvency

21, 202-210

5. BUSINESS OVERVIEW

5.1. Principal activities

5.1.1. Description of the issuer - 4-10, 164-171, 210 -
principal activities 218
5.1.2. Basis for any statements mg - 9-10 =

by the Issuer on its competitiy

position.

6. ORGANISATIONAL

STRUCTURE

6.1. Description of the group and of t - 172-174, 276-277, -
issuer’s position within it 310-315

6.2. Dependence relationships with - 172-174, 276-277, -
the group 310-315
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Annex IX

2012 Registration
Document (page

2013 Registration
Document (page

2014 Interim
Financial Report

number) number) (page number)
9. ADMINISTRATIVE,
MANAGEMENT AND
SUPERVISORY BODIES
9.1. Information concerning th - 98-112 -
administrative and management bod
and their names and functions of th
members in the issuer
9.2. Conflicts of interest - 114-115, 123, 326- -
327
10. MAJOR SHAREHOLDERS
10.1. Information concerning control - 321-327 -
11. FINANCIAL INFORMATION
CONCERNING THE ISSUER’S
ASSETS AND LIABILITIES,
FINANCIAL POSITION, AND
PROFITS AND LOSSES
11.1. Historical financial information 159-306 179-316 4-142
- Balance sheet 160-161 180-181 19-20
- Income statement 159 179 4; 17
- Cash flow statement 162 182 21
- Accounting policies ang 168-269 188-279 28-142
explanatory notes
11.2. Financial statements 159-306 179-316 4-142
11.3. Auditing of historical annug 158; 270-271 178; 280-281 144-145
financial information
11.5. Legal and arbitration proceedin - 134-135, 272-273 132-134
12. MATERIAL CONTRACTS - 175, 202-210, 274- 49-55

275
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN TH E PROSPECTUS

To the best knowledge and belief of the Issuer ¢tviias taken all reasonable care to ensure thhtisuc
the case), the information contained or incorpataby reference in this Prospectus (including in the
English language translation of the informationoiporated by reference) is in accordance with Hutsf
and contains no omission likely to affect the impafrsuch information. The Issuer accepts respditgib
accordingly.

ACCOR
Immeuble Odyssey
110, avenue de France
75210 Paris Cedex 13

France

Tel: +33.(0)1.45.38.18.52
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TERMS AND CONDITIONS OF THE BONDS

The terms and conditions of the Bonds will be de\is:

The issue outside the Republic of France for thgpgae of Article L.228-90 of the Fren€ode de
commerceof €150,000,000 2.625 per cent. Bonds due 2021“Blonds’) of Accor (the ‘1ssuer’) to

be assimilatedassimilable}y and form a single series with the €750,000,0822.per cent. Bonds
due 2021 issued on 5 February 2014 (tBeisting Bonds') was authorised by resolution of the
Board of Directors Qonseil d’administratiop of the Issuer dated 29 January 2014 and a decigio
Sébastien Bazin, Chairman and CEO of the Issuexdd2# September 2014. The Bonds will be
assimilated dssimiléey and form a single series with the Existing Borads from the date of
assimilation which is expected to be on or arouddldys after the Issue Date (as defined below). The
Issuer has entered into an agency agreement Pttiecipal Agency Agreement) dated 3 February
2014 and a supplemental agency agreement dateeé@érgber 2014 (theSupplemental Agency
Agreement, and together with the Principal Agency Agreemeahe “Agency Agreement) with
Société Générale, as fiscal agent, principal pagigent and calculation agent. The fiscal agent, the
principal paying agent, the paying agents and #heutation agent for the time being are referrethto
these Conditions as th&iscal Agent, the “Principal Paying Agent’, the “Paying Agent$ (which
expression shall include the Principal Paying Ayemtd the Calculation Agent’, each of which
expression shall include the successors from tortinte of the relevant persons, in such capacities,
under the Agency Agreement, and are collectivefgrred to as theAgents'. References below to
“Conditions” are, unless the context otherwise requires, ¢éonilimbered paragraphs below.

1 Form, Denomination and Title

The Bonds are issued on 30 September 2014 [d3e€ Daté) in dematerialised bearer form in the
denomination of €100,000. Title to the Bonds wél é&videnced in accordance with Article L.211-3 of
the FrenchCode monétaire et financieby book-entries ifiscription en compte)No physical
document of title (includingertificats représentatifpursuant to Article R.211-7 of the FrenClade
monétaire et financigmwill be issued in respect of the Bonds.

The Bonds will, upon issue, be inscribed in the Ksoof Euroclear France, which shall credit the
accounts of the Account Holders. For the purpogbese ConditionsAccount Holders’ shall mean
any authorised intermediary institution entitlechtwld accounts, directly or indirectly, with Eureaf
France, and includes Euroclear Bank S.A./N.VEufoclear’) and the depositary bank for
Clearstream Banking, société anonym@gl€arstream, Luxembourg).

Title to the Bonds shall be evidenced by entrietheénbooks of Account Holders and will pass upon,
and transfer of Bonds may only be effected througgistration of the transfer in such books.

2  Status and Negative Pledge

(@) Status of the Bonds

The obligations of the Issuer in respect of the d@oonstitute direct, unconditional, (subject
as provided below) unsecured and unsubordinateigiatioins and rank and will rangari
passuand without any preference among themselves anue(s to such exceptions as are
from time to time mandatory under French law) elyuahd rateably with all other present or
future unsecured and unsubordinated obligationkenfssuer.

(b)  Negative Pledge

So long as any of the Bonds remains outstandingd€fised below), the Issuer will not create
or permit to subsist any mortgage, charge, lieedgé or other security interestifeté réellg
upon the whole or any part of its present or futaseets or revenues for the benefit of any
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holders of any Relevant Debt (as defined belowydoure (1) payment of any sum due in
respect of any such Relevant Debt or (2) any paymeder any guarantee of or indemnity or
other like obligation relating to any Relevant Delmless the Issuer’s obligations under the
Bonds are equally and rateably secured (A) by snctigage, charge, lien, pledge or security
interest or (B) by such other security as shallapproved by theMasse(as defined in
Condition 9) pursuant to Condition 9.

“Relevant Debt means any present or future indebtedness forob@d money which is in
the form of, or represented by, bonds or nodétigationg which are at the relevant time listed
on any stock exchange.

“outstanding” means, in relation to the Bonds, all the Bondsiésl other than: (a) those which
have been redeemed in accordance with the Conslit{bh those in respect of which the date
for redemption in accordance with the Conditions bacurred and the redemption moneys
(including all interest accrued on such Bonds ®dhte for such redemption and any interest
payable under Condition 3 after such date) haven lthdy paid to the Fiscal Agent and
(c) those which have been purchased and cancallptbaided in Condition 4.

3 Interest

The Bonds bear interest from and including 5 Felyr@2@14 (the Interest Commencement Dat§

at the Rate of Interest payable annually in arn@ar5 February in each year (each adntérest
Payment Dat€), commencing on 5 February 2015. The period congimg on and including the
Interest Commencement Date and ending on but exgutie first Interest Payment Date and each
successive period commencing on and including daardst Payment Date and ending on but
excluding the next succeeding Interest Payment Batalled an hterest Period".

Bonds will cease to bear interest from the datevigeml for their redemption, unless the Issuer
defaults in making due provision for their redemption said date. In such event, interest will
continue to accrue on the principal amount of sBolmds at the Rate of Interest (as well after as
before judgment) until whichever is the earliefiptthe day on which all sums due in respect ohsuc
Bonds up to that day are received by or on belidli@relevant holder and (ii) the day after theckl
Agent has notified the Bondholders in accordanct Wiondition 10 of receipt of all sums due in
respect of all the Bonds up to that day.

Interest will be calculated on an Actual/Actual M&) basis. If interest is required to be calculated
for a period of less than one year, it will be cédted on the basis of a day count fraction whidh w

be calculated by taking the actual number of daybeé relevant period, from (and including) theedat
from which interest begins to accrue to (but extigyithe date on which it falls due, divided by the
number of days in the Interest Period in which rdlevant period falls (including the first such day
but excluding the last).

In these Conditions:
“Initial Rate of Interest” means 2.625 per cent. per annum.

“Investment Grade Rating’ means a rating of the Issuer of BBB- solicitedthg Issuer from S&P
(as defined at Condition 4(d)) or its equivalentttee time being solicited by the Issuer from aeoth
rating agency in the place of S&P, or better;

“Non-Investment Grade Rating means a rating of the Issuer of BB+ solicitedthg Issuer from
S&P or its equivalent for the time being soliciteylthe Issuer from another rating agency in theela
of S&P, or worse; and

171899-4-1-v9.0 - 18- 36-40583781



“Rate of Interest’ means the interest rate per annum applicableadbnds in respect to any Interest
Period or any other period, as follows:

(i) if, on the first day of any Interest Period, tlsuer has an Investment Grade Rating, the
Rate of Interest with respect to such Interestdeéleshall be the Initial Rate of Interest; and

(i) if, on the first day of any Interest Period, tissder has a Non-Investment Grade Rating or
has no rating, the Rate of Interest with respesutth Interest Period shall be the Initial Rate
of Interest plus 1.25 per cent. per annum.

4  Redemption and Purchase
The Bonds may not be redeemed otherwise than or@acce with this Condition 4.

(& Final Redemption

Unless previously redeemed or purchased and cadcadl provided below, the Bonds will be
redeemed by the Issuer at their principal amountheninterest Payment Date falling on 5
February 2021 (theMaturity Date ).

(b) Redemption for Taxation Reasons

0] If, by reason of a change in French law or regolgtior any change in the official
application or interpretation of such law or rediaia, becoming effective after the
Issue Date, the Issuer would on the occasion ohéxt payment due in respect of the
Bonds, not be able to make such payment withouingae pay additional amounts as
specified in Condition 6 below, the Issuer may og lterest Payment Date, subject to
having given not more than 45 nor less than 30 'daj® notice to the Bondholders
(which notice shall be irrevocable), in accordamgéh Condition 10, redeem all, but
not some only, of the outstanding Bonds at theimgipal amount provided that the due
date for redemption of which notice hereunder maygiven shall be no earlier than the
latest practicable Interest Payment Date on whighlssuer could make payment of
principal and interest without withholding for Fdmntaxes.

(i) If the Issuer would on the occasion of the nextnpamyt in respect of the Bonds be
prevented by French law or regulation from makiagrpent to the Bondholders of the
full amount then due and payable, notwithstandimg undertaking to pay additional
amounts contained in Condition 6 below, then tlseids shall forthwith give notice of
such fact to the Fiscal Agent and the Issuer si@dh giving not less than seven days’
(7) prior notice to the Bondholders in accordandt wondition 10 redeem all, but not
some only, of the Bonds then outstanding at theircgpal amount plus any accrued
interest on the latest practicable date on whiehsluer could make payment of the full
amount payable in respect of the Bonds without lgtting for French taxes, or, if
such date is past, as soon as practicable thereafte

(c) Redemption at the option of the Issuer

The Issuer may, subject to compliance with allvaté laws, regulations and directives and to
having given not more than 30 nor less than 15'datice to the Bondholders (which notice
shall be irrevocable and shall specify the datediXor redemption) in accordance with
Condition 10 Notice9, redeem all (but not some only) of the Bondsrat time prior to their
Maturity Date (the* Make-whole Redemption Daté) at an amount per Bond calculated by
the Calculation Agent (as defined below) and etu#the greater of:

(a) 100 per cent. of the principal amount of then@sy or
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(b) the sum of the then current values of the raingischeduled payments of principal and
interest (not including any interest accrued on Beads to, but excluding, the Make-whole
Redemption Date) discounted to the Make-whole Rediem Date on an annual basis (based
on the actual number of days elapsed divided by@Gt the case of a leap year) by 366) at
the Reference Rate (as defined below) plus 0.2%5 ¢,

plus, in each case (a) or (b) above, any interestuad on the Bonds to, but excluding, the
Make-whole Redemption Date.

The Reference Rate will be published by the IsBuaccordance with Condition 10.

The Reference Rate is the average of the four jangagiven by the Relevant Dealers of the
mid-market annual yield of the Reference Bund om fiburth Business Day (as defined in
Condition 5(b) preceding the Make-whole Redempfiaie at 11.00 a.m. (Central European
Time (“CET")).

If the Reference Bund is no longer outstanding,irail& Security will be chosen by the
Calculation Agent at 11.00 a.m. (CET) on the tHidsiness Day in London preceding the
Make-whole Redemption Date, quoted in writing bg @alculation Agent in accordance with
Condition 15.

Where:

“Reference Bund means the Federal Government Bund of Bundesrép@utschland due
January 2021, with ISIN DE0001135424;

“Reference Dealersmeans each of the four banks selected by theuzdion Agent which
are primary European government security dealews,tlheir respective successors, or market
makers in pricing corporate bond issues;

“Similar Security” means a reference bond or reference bonds idsy¢lde German Federal
Government having an actual or interpolated matwitmparable with the remaining term of
the Bonds that would be utilised, at the time déstion and in accordance with customary
financial practice, in pricing new issues of comderdebt securities of comparable maturity to
the remaining term of the Bonds.

The Issuer will procure that, so long as any Badutstanding, there shall at all times be a
Calculation Agent for the purposes of the Bondsthié Calculation Agent is unable or
unwilling to continue to act as the Calculation Ager if the Calculation Agent fails duly to
establish the amount due in relation to this Caooditt(c), the Issuer shall appoint some other
leading bank engaged in the Euro interbank marketing through its principal Euro-zone
office) to act as such in its place. The Calculathgent may not resign its duties without a
successor having been so appointed.

All notifications, opinions, determinations, ceiddtions, calculations, quotations and
decisions given, expressed, made or obtained fmpthiposes of this Condition 4(c) by the
Calculation Agent shall (in the absence of willigfault, bad faith or manifest error) be
binding on the Issuer and the Bondholders andhg@gnatbsence as aforesaid) no liability to the
Issuer or the Bondholders shall attach to the Catiom Agent in connection with the exercise
or non-exercise of its powers, duties and discnetio

(d) Redemption at the option of Bondholders followingheange of Control

0] If at any time while any Bond remains outstandihgye occurs (i) a Change of Control
(as defined below) and (ii) within the Change oin@ol Period, a Rating Downgrade
(as defined below) occurs or has occurred as dtresauch Change of Control or as
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the result of a Potential Change of Control (ithneitcase aPut Event"), the holder of
each Bond will have the option (thBtit Option") (unless, prior to the giving of the Put
Event Notice (as defined below), the Issuer giveice to redeem the Bonds under
Condition 4(b) Redemption for Taxation Reasprmd 4(c) Redemption at the option
of the Issué@) to require the Issuer to redeem or, at the Ksugption, to procure the
purchase of that Bond, on the Optional Redemptiate{as defined below) at its
principal amount outstanding of such Bonds togetiw#h (or where purchased,
together with an amount equal to) interest accriedbut excluding, the Optional
Redemption Date.

A “Change of Control' shall be deemed to have occurred at each timeahg person or
persons acting in concert come(s) to legally orefieally own or acquire(s) directly or
indirectly such number of shares in the capitahef Issuer carrying more than 50 per cent. of
the voting rights exercisable at a general meaifrtge Issuer.

“Change of Control Period means the period commencing on the date thdtesetrlier of
(1) the first public announcement of the resalti§ de résultgtby the Autorité des marchés
financiers(*AMF ") or by the Issuer of the relevant Change of Calrind (2) the date of the
Potential Change of Control and ending on the ddiieh is 90 days after the date of the first
public announcement of the result.

A “Potential Change of Controf means any public announcement or statement bistheer,
or by any actual or potential bidder(s) relatingty potential Change of Control of the Issuer.

A “Rating Downgradé€’ shall be deemed to have occurred in respect@iiange of Control or
of a Potential Change of Control if within the Charof Control Period, the rating previously
assigned to the Bonds by any Rating Agency (aseéfbelow) solicited by the Issuer is (x)
withdrawn or (y) changed from an investment graatang (BBB-, or its equivalent for the time
being, or better) to a non-investment grade raf@B+, or its equivalent for the time being, or
worse) or (z) if the rating previously assignedhite Bonds by any Rating Agency solicited by
the Issuer was below an investment grade ratingl€¢asribed above), lowered by at least one
full rating notch (for example, from BB+ to BB; their respective equivalents), provided that
(i) a Rating Downgrade otherwise arising by virtafea particular change in rating shall be
deemed not to have occurred in respect of a ptati€hange of Control or Potential Change
of Control, as the case may be, if the Rating Agethmes not publicly announce or publicly
confirm that the reduction was the result, in whoten part, of the Change of Control or the
Potential Change of Control, as the case may b, (ignany Rating Downgrade must have
been confirmed in a letter or other form of writteommunication sent to the Issuer and
publicly disclosed. If the Bonds are rated by mibi@n one Rating Agency and such rating has
been solicited by the Issuer, the rating to bendk&o account to determine whether a Rating
Downgrade has occurred shall be the lower ratisgyasd by any such Rating Agency.

If the Bonds cease at any time to have a ratinigaad to them by at least one Rating Agency,
the Issuer shall use its best endeavours to ohtedting of the Bonds from a Rating Agency as
soon as practicable.

“Rating Agency’ means Standard & Poor's Ratings Services&f"), Fitch Ratings Ltd.,
Moody's Investor Services or any other rating ageof equivalent international standing
specified from time to time by the Issuer and, atle case, their respective successors or
affiliates.

0] Promptly upon the Issuer becoming aware that &Reit has occurred, the Issuer shall
give notice (a Put Event Notice") to the Bondholders in accordance with Conditién
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(€)

(f)

specifying the nature of the Put Event and theuarstances giving rise to it and the
procedure for exercising the Put Option contaimethis Condition 4(d).

(i)  To exercise the Put Option to require redemptigrasthe case may be, purchase of the
Bonds under this Condition 4(d), a Bondholder mrestsfer or cause to be transferred
its Bonds to be so redeemed or purchased to tlmuatof the Fiscal Agent specified in
the Put Option Notice (as defined below) for thecamt of the Issuer within the period
(the "Put Period") of 45 days after a Put Event Notice is givenetthgr with a duly
signed and completed notice of exercise in the therent form obtainable from the
specified office of any Paying Agent (Rut Option Notice") and in which the holder
may specify a bank account to which payment isstonlade under this Condition 4(d).

A Put Option Notice once given shall be irrevocaflee Issuer shall redeem or, at the option
of the Issuer procure the purchase of, the Bondgspect of which the Put Option has been
validly exercised as provided above, and subjethiédransfer of such Bonds to the account of
the Fiscal Agent for the account of the Issuerescdbed above on the date which is the fifth
Business Day following the end of the Put Periode (tOptional Redemption Date').
Payment in respect of such Bonds will be made enGptional Redemption Date by transfer
to the bank account specified in the Put Optionidéoand otherwise subject to the provisions
of Condition 5.

(i)  For the avoidance of doubt, the Issuer shall haveesponsibility for any cost or loss of
whatever kind (including breakage costs) whichBleadholder may incur as a result of
or in connection with such Bondholder's exercispunported exercise of, or otherwise
in connection with, any Put Option (whether as sulteof any purchase or redemption
arising there from or otherwise).

Purchases

The Issuer may at any time purchase Bonds togeitltlrrights to interest relating thereto in
the open market or otherwise at any price, sulbgetite applicable laws and/or regulations.

All Bonds so purchased by the Issuer may be haldr@sold in accordance with Article L.213-
1-A of the FrenchiCode monétaire et financiefor the purpose of enhancing the liquidity of
Bonds, provided that the Issuer will not be ertditte hold the Bonds for a period exceeding
one year from their purchase date, in accordante Avticle D.213-1-A of the FrencRode
monétaire et financier

Cancellation

All Bonds which are redeemed or purchased pursiegparagraphs (b)(i), (b)(ii), (c), (d) or (e)
(subject to the terms as set out in such paragfaphof this Condition will forthwith be
cancelled and accordingly may not be reissuedldr so

5 Payments

(@)

Method of Payment

Payments of principal and interest in respect ef Bonds will be made in Euro by credit or
transfer to a Euro-denominated account (or anyr@beount to which Euro may be credited or
transferred) specified by the payee in a city inickhbanks have access to the TARGET
System.

“TARGET System” means the Trans European Automated Real Time $GRmitlement
Express Transfer (known as TARGET?2) System or agessor thereto.
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Such payments shall be made for the benefit oBthredholders to the Account Holders and all
payments validly made to such Account Holders imota of the Bondholders will be an
effective discharge of the Issuer and the Payingmg as the case may be, in respect of such
payments.

Payments of principal and interest on the Bondg wilall cases, be subject to any fiscal or
other laws and regulations applicable thereto enptlace of payment, but without prejudice to
the provisions of Condition 6.

(b) Payments on Business Days

If any due date for payment of principal or intéresrespect of any Bond is not a Business
Day (as defined below), then the holder thereofl st be entitled to payment of the amount
due until the next following day which is a Busiad3ay and the holder shall not be entitled to
any interest or other sums in respect of such posifph payment.

In this Condition Business Day means a day (other than a Saturday or a Sundanpr
public holiday in France) on which Euroclear Frarecepen for general business and which is
a TARGET Business Day.

No commission or expenses shall be charged to dimelllders in respect of such payments.
(c) Fiscal Agent and Paying Agents
The names of the initial Agents and their specibéfites are set out below.

The Issuer reserves the right at any time to vartemminate the appointment of the Fiscal
Agent or Paying Agent and/or appoint additionalabther Paying Agents or approve any
change in the office through which any such Agext$,grovided that there will at all times be
a Fiscal Agent and a Principal Paying Agent hadrgpecified office in a European city. Any

termination or appointment shall only take effemthér than in the case of insolvency, when it
shall be of immediate effect) after not more th&nnbr less than 30 calendar days’ notice
thereof shall have been given to the Bondholdersthy Issuer in accordance with

Condition 10.

6 Taxation
(@ Withholding Tax Exemption

All payments of principal, interest and other rewes by or on behalf of the Issuer in respect of
the Bonds shall be made free and clear of, andowittvithholding or deduction for, any taxes

or duties of whatever nature imposed, levied otectdéd by or on behalf of France or any
authority therein or thereof having power to taxlegs such withholding or deduction is

required by law.

(b)  Additional Amounts

If, pursuant to French laws or regulations, paymeitprincipal or interest in respect of any
Bond become subject to deduction or withholdingdepect of any present or future taxes,
duties, assessments or other governmental chafgdsatever nature imposed by or on behalf
of France or any authority therein or thereof hgydower to tax, the Issuer shall, to the fullest
extent then permitted by law, pay such additiomabants as may be necessary in order that
the holder of each Bond, after such deduction ¢inhwailding, will receive the full amount then
due and payable thereon in the absence of suchaldting; provided, however, that the Issuer
shall not be liable to pay any such additional amein respect of any Bond:
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7

() to, or to a third party on behalf of a Bondholddrowis liable to such taxes, duties,
assessments or governmental charges in respeatiofBond by reason of his having
some connection with France other than the memirgpbf such Bond;

(i)  more than 30 days after the Relevant Date (asetktielow), except to the extent that
the holder thereof would have been entitled to sadditional amounts on the last day
of such period of 30 days; or

(i)  where such withholding or deduction is imposed gragment to an individual and is
required to be made pursuant to any European CloDireictive 2003/48/EC or any
other European Union Directive implementing thedosions of the ECOFIN Council
meeting of 26-27 November 2000 on the taxationaefrgs or any law implementing
or complying with, or introduced in order to confoto, such Directive.

For this purpose, theRelevant Dat€ in relation to any Bond means whichever is theraf

(A) the date on which the payment in respect ohdBiand first becomes due and payable, and
(B) if the full amount of the moneys payable onlsdate in respect of such Bond has not been
received by the Fiscal Agent on or prior to sucked¢éhe date on which notice is given to
Bondholders that such moneys have been so receivéde to that effect shall have been duly
published in accordance with Condition 10.

Any references to these Conditions to principal imterest shall be deemed also to refer to any
additional amounts which may be payable under theigions of this Condition 6.

Events of Default

If any of the following events (each aBvent of Default’) shall have occurred and be continuing:

(i)

(ii)

(iii)

(iv)

default in any payment when due of interest onafrthe Bonds, if such default shall not have
been remedied within 5 Business Days (as definé€bimdition 5(b)) thereafter; or

default in the performance of, or compliance wéhy other obligation of the Issuer under the
Bonds other than as referred to in Condition 7kip\ee, if such default shall not have been
remedied within 30 calendar days after receipth®y Eiscal Agent of written notice of such
default given by the Representative (as defingddndition 9); or

the Issuer makes any proposal for a general mauatdan relation to its debts or enters into a
conciliation procedurepfocédure de conciliatignwith its creditors or a judgment is issued for
the judicial liquidation l{quidation judiciaire) or for a judicial transfer of the whole of its
business dession totale de I'entreprixeor, to the extent permitted by applicable lafit iis
subject to any other insolvency or bankruptcy pediegs; or if the Issuer makes any
conveyance, assignment or other arrangement fobehefit of, or enters into a composition
with, all or a substantial number of its creditaish a view to a restructuring or rescheduling
of its indebtedness; or if the Issuer is wound vplissolved except with the prior approval of
the Massefor the purposes of an amalgamation, reorganisationsolidation or merger which
is implemented; or

any other present or future indebtedness of theetstor or in respect of borrowed money
becomes due and payabéxigible prior to its stated maturity by reason of thewcence of a
default, event of default or other similar conditi@r event (however described) with
equivalent effect (togetherdé&fault”), provided that the aggregate amount of the @V
indebtedness equals or exceeds € 100,000,000 exmutsalent unless such default is contested
in good faith by the Issuer before a competent tcourby other appropriate proceedings
provided that the claim alleging the occurrencesoéh default is withdrawn, dismissed or
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stayed within 90 calendar days from the date orclwvlthe relevant indebtedness was first
alleged to have become due and payable; or

(v) all or any substantial part of the property, assetevenues of the Issuer shall be attached or
shall become subject at any time to any order afrtcor the enforcement of any security
interests g0retés réellesand such attachment or order shall remain inceffsd not be
discharged for, or the steps taken to enforce anl security interests shall not be withdrawn
or stayed within 30 calendar days,

then the Representative (as defined below) mapadbge in writing to the Issuer and the Fiscal Aigen

given on behalf of the Bondholders before all aunitig Events of Default shall have been remedied,
cause the Bonds to become immediately due and [eayditereupon they shall become immediately
due and payable without further formality at théenpipal amount of the Bonds together with any

accrued interest thereon.

8 Issuer Authorisations

If at any time an authorisation becomes necessanyetmit the Issuer to pay the principal of, or
interest on, the Bonds as a result of any changjeeinfficial application of, or any amendmentttee
laws or regulations of France, the Issuer shall éaigtely apply for the necessary authorisations and
forthwith provide copies of such application to thiscal Agent. The Issuer shall provide copies of
such authorisations to the Fiscal Agent withinasomable period after they are obtained.

9 Representation of the Bondholders

The Bondholders will be grouped automatically foe defence of their respective common interests
in a masse (hereinafter referred to as tasse”).

The Massewill be governed by the provisions of the Frer@tde de commerogith the exception of
Articles L.228-48, L.228-59, L.228-65 Il, L.228-71,228-72, R.228-67, R.228-69, R.228-72 and
R.228-79, thereof, and by the conditions set olaviaeprovided that notices calling a general megtin
of the Bondholders (aGeneral Meeting’) and the resolutions passed at any General Mgetimd
any other decision to be published pursuant to dfrelegal and regulatory provisions will be
published only as provided under Condition 10 below

(@ Legal Personality

The Massewill be a separate legal entity, by virtue of Altid..228-46 of the Frenc@ode de
commerceacting in part through a representative (tRefresentative) and in part through a
General Meeting.

The Massealone, to the exclusion of all individual Bondhexrd, shall exercise the common
rights, actions and benefits which now or in thieife may accrue with respect to the Bonds.

(b) Representative

The office of Representative may be conferred geison of any nationality. However, the
following persons may not be chosen as Represeatati

0] the Issuer, the members of its Board of Directaméeil d’administration)its general
managersdirecteurs générayx its statutory auditors, or its employees as wslltheir
ascendants, descendants and spouse; or

(ii) companies guaranteeing all or part of the obligeti@f the Issuer, their respective
managersgérantg, general managerslifecteurs générayx members of their Board of
Directors tonseil d’administration) Executive Boarddirectoire) or Supervisory Board
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(conseil de surveillange their statutory auditors, or employees as waell their
ascendants, descendants and spouse; or

(i) companies holding 10 per cent. or more of the shapital of the Issuer or companies
having 10 per cent. or more of their share capigdd by the Issuer; or

(iv) persons to whom the practice of banker is forbiddemho have been deprived of the
right of directing, administering or managing amegprise in whatever capacity.

The following person is designated as initial Repreative of thdasse

MASSQUOTE S.A.S.U.
RCS 529 065 880 Nanterre
7 bis, rue de Neuilly
92110 Clichy
France
Mailing address :
33, rue Anna Jacquin
92100 Boulogne Billancourt
France
Represented by its Chairman

The following person is desighated as alternateré&smtative of theMasse (the “Alternate
Representative)

Gilbert Labachotte
8, Boulevard Jourdan
75014 Paris
France

In the event of incompatibility, resignation or oeation of the initial Representative, the Altemat
Representative shall replace the initial Represieetaln the event of incompatibility, resignation
or revocation of the Alternate Representative,aaement representative will be elected by a the
General Assembly of the Bondholders.

The Issuer shall pay to the Representative an atmafg¥50 (value added tax excluded) per year.
Should the Alternate Representative replace théiainiRepresentative, he will receive a
remuneration of €450 (value added tax excludedypar, which will only be due starting from the
first day of his acting as such capacity.

All interested parties will at all times have thight to obtain the name and address of the initial
Representative and Alternate Representative gpringary business office of the Issuer and at the
offices of any of the Paying Agents.

(c) Powers of the Representative

The Representative shall, in the absence of angidado the contrary of the General Meeting
of Bondholders, have the power to take all actmahagement to defend the common interests
of the Bondholders.

All legal proceedings against the Bondholders @iaited by them must be brought against the
Representative or by it, and any legal proceedimigieh shall not be brought in accordance
with this provision shall not be legally valid.
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The Representative may not interfere in the managewof the affairs of the Issuer.
(d)  General Meetings

General Meetings may be held at any time, on comi@t either by the Issuer or the
Representative. One or more Bondholders, holdiggtter at least one-thirtieth of outstanding
Bonds may address to the Issuer and the Reprasentatdemand for convocation of the
General Meeting; if such General Meeting has na@nbeonvened within two months from
such demand, such Bondholders may commission otfeeofselves to petition the competent
court in Paris to appoint an agemtgndatairg who will call the meeting.

Notice of the date, hour, place, agenda and quaeaguirements of any General Meeting will
be published as provided in Condition 10 not léss1t15 days prior to the date of the General
Meeting.

Each Bondholder has the right to participate in €&ah Meetings in person, by proxy,
correspondence, or, if tretatutsof the Issuer so specify, videoconference or ghgromeans
of telecommunications allowing the identificatiohtbe participating Bondholders. Each Bond
carries the right to one vote.

(e) Powers of General Meetings

A General Meeting is empowered to deliberate on ftkiag of the remuneration of the
Representative and on its dismissal and replacemedtalso may act with respect to any other
matter that relates to the common rights, actioms lzenefits which now or in the future may
accrue with respect to the Bonds, including ausog the Representative to act at law as
plaintiff or defendant.

A General Meeting may further deliberate on anyppsal relating to the modification of these
Conditions, including:

0] any proposal, whether for arbitration or settlemeefating to rights in controversy or
which were the subject of judicial decisions; and

(i)  any proposal relating to the issue of securitigsyo®g a right of preference compared
to the rights of Bondholders),

it being specified, however, that a General Meetimy not increase amounts payable by the
Bondholders, nor establish any unequal treatmetwdmn the Bondholders, nor decide to
convert the Bonds into shares of the Issuer orodingr entity.

General Meetings may deliberate validly on firshwacation only if Bondholders present or
represented hold at least a fifth of the Bonds thetstanding. On second convocation, no
quorum shall be required. Decisions at meetingl bleataken by a simple majority of votes
cast by the Bondholders attending such meetingmesented thereat.

In accordance with Article R.228-71 of the Frencbde de commercehe right of each
Bondholder to participate in General Meetings Wwél evidenced by the entries in the books of
the relevant Account Holder of the name of such dmider as of 0:00, Paris time, on the
third business day in Paris preceding the datefgethe meeting of the relevant General
Meeting.

Q) Information to the Bondholders

Each Bondholder or representative thereof will hatve right, during the 15 day period
preceding the holding of each General Meeting,diesalt or make a copy of the text of the
resolutions which will be proposed and of the répavhich will be presented at the meeting,
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which will be available for inspection at the piippal office of the Issuer, at the offices of the
Paying Agents and at any other place specifiedembtice of meeting.

() Expenses

The Issuer will pay all reasonable expenses induimethe operation of thilasse including
expenses relating to the calling and holding oftmgs and the expenses which arise by virtue
of the remuneration of the Representative, and ngemerally all administrative expenses
resolved upon by a General Meeting of the Bondhsldé being expressly stipulated that no
expenses may be imputed against interest payaliteeddonds.

(h)  Notice of Decisions

Decisions of the meetings shall be published inoetance with the provisions set out in
Condition 10 not more than 90 days from the datectbf.

10 Notices

Any notice to the Bondholders will be valid if dedred to the Bondholders through Euroclear France,
Euroclear or Clearstream, Luxembourg, for so loaghe Bonds are cleared through such clearing
systems and so long as the Bonds are admitteddmty on the Regulated Market of the Luxembourg
Stock Exchange, on the website of the LuxemboumgkSExchange (www.bourse.lu). Any such
notice shall be deemed to have been given on tleeadauch delivery or, if delivered more than once
or on different dates, on the first date on whigbhsdelivery is made.

11 Prescription

Claims against the Issuer for the payment of ppalciand interest in respect of the Bonds shall
become prescribed 10 years (in the case of principal five years (in the case of interest) from th
due date for payment thereof.

12 Further Issues

The Issuer may, from time to time without the corisef the Bondholders, issue further Bonds to be
assimilated §ssimilabley with the Bonds as regards their financial servimevided that such further
Bonds and the Bonds shall carry rights identicahllrespects (or in all respects except for thst fi
payment of interest thereon) and that the termsswafh further Bonds shall provide for such
assimilation. In the event of such assimilatiore Bondholders and the holders of any assimilated
Bonds will, for the defence of their common intésede grouped in a singassehaving legal
personality.

13 Governing Law and Jurisdiction
The Bonds are governed by the laws of France.

For the benefit of the Bondholders, the Issuer stshio jurisdiction of the competent courts in Bari
This submission shall not limit the right of anymitholder to take proceedings in any other court of
competent jurisdiction.
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USE OF PROCEEDS

The net proceeds from the issue of the Bonds, whitlhbe €160,013,178.08 will be used for the
general corporate purposes of the Issuer.
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RECENT DEVELOPMENTS

* The acquisition by Accor of 13 properties in the UKin line with Hotellnvest strategy

In a press release dated 26 August 2014, Accoruanteal that Hotellnvest, the Group’s hotel owner and
investor businesshas purchased a portfolio of 13 hotels frdnitax for a total consideration o£89
million (£71 million) in line with its stated strategy toornsolidate the owned hotel base whilst
strengthening its economy and midscale segments.

The portfolio, which includes 12 ibis and 1 ithedgef representd,194 roomslocated across the UK in
key regional locations: Coventry, Coventry SoutirpiBngham Holloway Circus, Birmingham Bordesley,
Leicester City, Plymouth, Sheffield City Shude, &igool, Manchester Princess Street, as well as d&rond
Stratford, London Thurrock and London Barking.

As a result of the purchase 3 Accor owned F1 hatdiacent to the properties in Liverpool, London
Barking and London Thurrock will be restructuredeatensions of the newly acquired ibigdgetand ibis
hotels to aid rationalisation of the Hotellnvestetgortfolio.

The properties have been operated under variabteleases by Accor since 2001, and since 2005 for
Tritax, a real estate investor, on behalf of indidal and private owners.

The acquisition will be financed at 100% througlbtddt will be immediately accretive to Accor’s EBI
and will also reduce off balance sheet debt byan€833m) attached to minimum lease commitments. It
will also increase the contribution of owned hotelHotellnvest’'s Net Operating Income* by arouné 0
point, in line with the target of raising this figufrom 54% in 2013 to more than 75% over the mediu
term.

This acquisition for Hotellnvest, follows an actiperiod for the team in the UK who have also said a
franchised back two properties, Novotel StevenageNovotel Nottingham, to Fairview Hotels. Fairview
a key partner in the UK since 2008 now own and afgefive Accor brand hotels in the country, Mercure
London Bloomsbury, Mercure Letchworth Hall, ibie@&nage and now Novotel Nottingham & Stevenage
Novotel Stevenage. Fairview will be investing sfgrintly in both the properties to ensure the cstesicy
and quality of the Novotel Brand is maintained.

John Ozinga, COO of Hotellnvest saidhese transactions demonstrate Accor’s ability ¢o swiftly in
implementing the strategy announced nine months Hgaan important step forward in the significant
restructuring that we are leading in Hotellnvestlly aligned with our objectives which include ctieg
value by optimising return on capital employed, le/tsitrengthening our position as the largest owokr
economy and midscale hotels in key European matkets
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¢ Interim financial information for the first-half 20 14

In a press release dated 26 August 2014, Accorwea the interim results for the first six montfs
2014, asolid first-half 2014 reflecting strong momentum m international markets and the early
effects of the Group’s transformation

> Revenue up 2.8% like-for-like' to €2,593 million
A significant improvement in EBIT, up 17.6% like-for-like to €219 million
Operating profit before tax and non-recurring items up 38.6% like-for-like to €192 million

Net profit of €60 million

vV V VYV V¥V

Full year EBIT target of €575-595 million

Sébastien Bazin, Chairman and Chief Executive Offar, said:

“In the first-half of 2014, our planned reorganigat ensured the Group’s transformation is now well
underway. The strong results for the period, withikcrease in margins, reflect good momentum aed th
work of highly committed teams to deploy our newatagy. Each business now has the means to respond
effectively to its specific challenges. We haveniigantly increased resources and completed major
acquisitions/restructuring for Hotellnvest in thiest half, followed by the agreement signed witktakrin

the United Kingdom. In the second half we will foau particular on deploying the HotelServices tgy

built around innovation, digital solutions and bids”

First-half 2014 highlights: The transformation iedlerway

» The reorganisation of Accor around itsHotelServices and Hotellnvest business lines is now
effective. TheGroup’s financial reporting systemis now fully aligned with this new structure.

» Accor’'s financial position was strengthened through debt issues at record ihdevest rates,
including €900 million worth of perpetual subordiee notes issued in June, and a new €1.8 billion
syndicated credit line.

» €900 million worth ofacquisitions were completed (97 hotels in Germany, the Nethddaand
Switzerland).

» Theimprovement of the Group’s digital eco-systenfor our guests was introduced by the launch of
the Welcome project and the implementation of nedvaatages for our 16 million Le Club
Accorhotels members.

» The first valuation of the gross asset value ofdHovest’s portfolio came up to an indicative ramge
between €5.0 and 5.5 billion.

Note: With the application ofFRS 11 since January 2014, joint ventures may no longercbénsolidated
using the proportional method, but instead musateounted for by the equity method in the sameasay
associates. First-half 2013 results figures in ghisss release have been adjusted accordingly.

* At comparable scope of consolidation and constacihange rates.
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First-half 2014 results

% change
o H1 2013 restated 9 % ch
(in millions of euros) res a(?) H1 2014 . ° C. a”(%e
(restated ) (like-for-like *)
Revenue 2,640 2,593 -1.8% +2.8%
EBITDAR ©® 804 807 +0.4% +3.8%
EBITDAR margin 30.4% 31.1% +0.7 pt +0.3 pt
EBIT 191 219 +14.5% +17.6%
Operating profit before tax
146 192 +31.4% +38.6%
and non-recurring items
Net profit before profit/(loss)
. . ) 33 62 - -
from discontinued operations
Profit/(loss) from discontinued 1 @)
operations
Net profit, Group share 34 60 - -

(1) Figures restated from the IFRS 11 impacts
(2) At constant scope of consolidation and exchangssrat
(3) Earnings before interest, taxes, depreciation, apadion and rental expense.

Consolidatedevenuefor the six months ended 30 June 2014 totaled9&2msillion, up 2.8% like-for-like
from first-half of 2013 (down 1.8% on a reportedsis® thanks to robust demand in the majority & th
Group’s key markets (with Mediterranean, Middle tEasrica (MMEA) up 8.4%, Americas up 7.6%,
Northern, Central and Eastern Europe (NCEE) up 3a2fb Asia Pacific up 2.0%). In France, revenue
dipped by 0.9% due to the increase in the VAT thtd came into effect on 1 January 2014, sluggish
demand and an unfavorable calendar effect in MayJane.

Ninety-two hotels (12,284 rooms)wvere opened during the period, of which:
- 90% under management contracts and franchise agreement
- 69% outside Europe.

Solid improvement in EBIT

ConsolidatecEBITDAR amounted to €807 million in the first-half of 2Q14p 3.8% like-for-like, in the
prior year and 0.4% as report&BITDAR margin was up 0.3 point on a like-for-like basis, at 34.1

EBIT rose by 17.6% like-for-like to €219 million fronll€1 million in the first-half of 2013, lifted by
strong demand in all regions except France, antidypositive effects of the cost savings plan.

Operating profit before tax and non-recurring items amounted to €192 million in first-half 2014, vessu
€146 million in the prior year, a 38.6% like-fokdi increaseNet profit, Group share was significantly
higher at €60 million.

Y In number of rooms
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Funds from operations rose to €296 million from €288 million in the firkalf 2013. Recurring
development expenditure amounted to €84 millionintéance and renovation expenditure totaled €61
million versus €80 million at the first-half 2013he gap is linked to a lag observed in CAPEX
expenditures which will be offset in the second-b&014.

In the first-half of 2014recurring cash flow was solid at €151 million.

Net debt increased by €33 million in the first-half 2014 €259 million at 30 June 2014. This slight
increase is linked to the acquisitions of the M&ark and Axa Real Estate hotel portfolios for €900
million, offset by the €900 million proceeds frofmetJune 2014 perpetual subordinated notes issee, th
total amount of which is treated as equity und&3F

There was a clear improvement in consolidattdrn on capital employed (ROCE), 14.4% in the first-
half of 2014 compared with 13.6% in the first-hafif2013.

As of 30 June 2014, Accor had an unused €1.8 bitianfirmed long-term line of credit.

The Group optimised its borrowing costs by iss#i§0 million in 2.625% bonds and CHF 150 million in
1.75% bonds, and redeeming 7.5% bonds in an anodd@#02 million. These operatiomeduced the cost
of debt from 4.28% at the December-end 2013 to 3.17% &€ dune 2014.

HotelServices & Hotellnvest results — first-half 204

In line with its new organisation, Accor now remthe main financial indicators for its two strateg
businesses, HotelServices and Hotellnvest, to georiore clarity and improve strategic management.

2014 Interim results

Corporate
(in millions of euros) HotelServices Accor
Hotellnvest & Intercos

Revenue 582 2,286 (275) 2,593
EBITDAR 200 643 (36) 807
EBITDAR margin 34.3% 28.1% n.a. 31.1%
EBITDA 188 222 (34) 376
EBITDA margin 32.3% 9.7% n.a. 14.5%
EBIT 172 83 (36) 219
EBIT margin 29.6% 3.6% n.a. 8.4%
H1 2013 EBIT (restated)® 161 60 (30) 191
H1 2013 EBIT margin (restated) 26.8% 2.6% n.a. 7.2%

(1) Figures restated from the IFRS 11 impacts

Both HotelServices and Hotellnvest performed well in the first-half of 2014, deliveg significant
improvements in their operating margins, which roseby 2.8 points and 1.0 point respectively.
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EBIT by region and by business line

(in  millions

HotelServices Hotellnvest Accor
of euros)
In H12013 H1 2014 H1 2013 H1 2014 H1 2013 H1 2014 Ch(fillzse
restated” restated” restated” )
for-like)
France 50 59 30 18 80 77 -3.6%
NCEE 53 46 26 48 79 94 +17.2%
MMEA 15 20 (16) (7) (1) 13 N/A
Asia-
17 2 15 +23.39

Pacific 21 (2) (2) 19 23.3%
Americas 18 15 3 7 21 22 +21.5%
Worldwide

8 11 19 19 3) (6) -25.2%
Structures
Total 161 172 60 83 191 219 +17.6%

(1) Figures restated from the IFRS 11 impacts

Accor delivered highly satisfactory gains in its rikets, with the exception of France. All other e
enjoyed double-digit EBIT growth, led by a stromgecating dynamic.

Thanks notably to HotelServices, particularly sgy@erformances were recorded in emerging markéts. T
biggest improvements were seen in the Asia-Paafigon (up 23.3% like-for-like), and the Americam (
21.5%) which benefited from the favourable effeatdhe Football World Cup in Brazil throughout the

first half.

The Northern, Central and Eastern Europe regiom dédivered a very good performance (up 17.5% like-
for-like), driven by solid demand in the UK and Bérx.

» HotelServices, hotel operator and brand franchiser:

HotelServices reported €5.7 billion business volumé an increase of 5.0% at constant exchange rates,
led by the development of emerging markets.

Revenuerose by 5.7% like-for-like to €582 million, witltreng gains in the Americas (up 10.8%), the
Mediterranean-Africa- Middle East (MMEA, up 10.1%)d Northern, Central and Eastern Europe (NCEE,
up 5.0%), and to a lesser extent in Asia-PacifisRPAC, +3.7%) and France (+0.5%).

These favourable trends positively impacteBITDA, which increased 14.8% like-for-like to €188
million, lifting the EBITDA margin to a high 32.3%.

! Business volume corresponds to revenue from owieaeded and managed hotels and to room revenue ffeorohised hotels.
Change is as reported.
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HotelServices detailed results — first-half 2014

H1 2013
(in millions of euros) H1 2014
restated®
Business volume 5,600 5,700
Revenue 603 582
EBITDA 178 188
EBITDA margin 29.5% 32.3%
Margin excluding Sales & Marketing Fund
g g g 44.6% 47.1%
and loyalty program
EBIT 161 172
EBIT margin 26.8% 29.6%

(1) Figures restated from the IFRS 11 impacts

HotelServices recorddeBIT of €172 million, an increase of 16.5% like-for-likeat boosted EBIT margin
by 2.8 points. This improvement was mainly duedioust hotel demand in all regions except France.

» Hotellnvest, hotel owner and investor:

On a like-for-like basis, Hotellnvest'sevenue rose 1.6% to €2,286 million. Revenue increasedlin
regions apart from France (down 1.8% like-for-likeyhich was adversely affected by a three-point
increase in the VAT rate. The Northern, Central Badtern Europe region was lifted by robust demand
the UK and Benelux, while the Mediterranean-Middiast-Africa region clearly benefited from the
confirmed recovery in Southern Europe.

Revenue growth was reflectedEBITDAR, which advanced 1.2% like-for-like to €643 million.

Hotellnvest detailed results - first-half 2014

H1 2013
(in millions of euros) H1 2014
restated ™
Revenue 2,336 2,286
EBITDAR 645 643
EBITDAR margin 27.6% 28.1%
EBITDA 212 222
EBITDA margin 9.1% 9.7%
EBIT 60 83
EBIT margin 2.6% 3.6%

(1) Figures restated from the IFRS 11 impacts

171899-4-1-v9.0 - 35- 36-40583781



Hotellnvest'sEBIT climbed 21% like-for-like to €83 milliorEBIT margin improved by 1 point to 3.6%,
reflecting sustained hotel demand in the first-half

The gross value of Hotellnvest'sassets which was assessed by three independent expédseach
valued a part of the portfolio in the first-halfamne up to an indicative range of betwegn0 and 5.5
billion. This indicative valuation includes the assetsuaeg from Moor Park and Axa Real Estate, as
these operations were closed by the end of Juné. 201

Hotellnvest’'s EBITDA over a 12 rolling-month periat the end of June, was restated from the rents
attached to those acquisitions, amounting to €58ibm This restated EBITDA, reported to the migige
valuation of the experts leads toedurn on investment (ROI) ratio 0of 10.6% for Hotellnvest's assets.

Asset Management Program

A total of 25 hotelswere restructured in first-half 2014, includibgleasedhotels and owned properties.
These transactions had the effect of reducing satjuset by€52 million. At the same time, Hotellnvest
acquired two portfolios of hotels that were preglyuoperated by the Group under variable leasdwesd
portfolios (Moor Park and Axa Real Estate) repréagrd7 hotels(over 12,000 rooms), were acquired for
€900 million.

Acquisition of Tritax in the United Kingdom

On 26 August 2014, Accor announced the acquisibioa portfolio of 13 ibis hotels in United-Kingdom
for €89 million (£71 million).

Priorities for second-half 2014

With a dedicated organisation and adequate fundiequacity to restructure and develop its business,
Hotellnvest will continue to optimise its real estate portfolibaccordance with its strategy.

The strategic roadmap dfotelServices covering digital services, distribution and brand currently
being finalised and will be presented at a Digitaly to be held in London on 30 October 2014.

The €100 million cost saving plan launched in fiatf 2013 continues to be rolled out. This placiudes
several pillars: the optimisation and pooling ofneoEuropean headquarters, the prioritisation anadesfic
review of projects, and reduction in hotel opergiosts.

Summer trends

Business trends remained stable during the sumeasos, particularly in July, with RevPAR increasing
across all geographies (NCEE up 5.4%, MMEA up 6.A%PAC up 6.1%, Americas up 12.4%) except
France (down 1.7%).

Initial indicators for August are encouraging. Atst stage, there has not been any sign of a charihe
business trends observed since the beginning ofciie

Full year EBIT target

In view of these factors, the Group expects to refdl-year EBIT of €575 to €595 million compared
with adjusted 2013 EBIT of €521 million.

Events since 1 January 2014

» On 27 Januaryivek Badrinath was appointed Deputy Chief Executive Officer inaice of
marketing, digital media, distribution and IT sysge Vivek Badrinath has been a member of the
Group's Executive Committee since 1 March 2014.

» On 31 January 2014, Accor issued €750 million weseyear 2.625% bonds.
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» On 4 February 2014, the 7.5% bond issue was rede@man amount of €402.3 million.
» On 24 February 2014, Accor’s stake in Reef CaginAustralia was sold for €55.5 million.

» On 15 April 2014, Accor announced the appointmdniahn Ozingaas Chief Operating Officer of
Hotellnvest. John Ozinga has been a member of thepgaExecutive Committee since 18 June 2014.

» On 27 May 2014, Accor deployed Hotellnvest's stateith the purchase of 97 hotels in Europe for
€900 million (86 in Germany and the Netherlands &hdh Switzerland).

» On 12 June 2014, Accor announced that it had claseew five-year €1.8 billion syndicated line of
credit that replaces the previous €1.5 billion awdr syndicated credit facility.

» On 17 June 2014, Accor successfully placed itseiggueight-year, 1.75% bonds in an amount of
CHF150 million.

» On 23 June 2014, Accor successfully placed a €9llomperpetual subordinated notes issue. The
notes will pay interrest at 4.125% until 30 Jun@0

171899-4-1-v9.0 - 37- 36-40583781



¢ First-Half 2014 revenue

In a press release dated 17 July 2014, Accor ameaua solid growth ifrirst-Half 2014 revenue: +2.8%
like-for-like led by a good momentum in the seconduarter - Business remains low in France.

Business remained favorable in most of the Group’snarkets in the first half, with revenue totaling
€2,593 million, representing 28% increase (pro forma) on a like-for-like basis antl.8% decline as
reported.

» Hotellnvest, the Group’s hotel owner and investor nit:

0 Like-for-like revenue up 1.6% to €2,286 million

0 Good revenue growthin every region except France (down 1.8%), whenmatel was
particularly impacted by the increase by 3 point¥ AT rate on 1 January.

» HotelServices, the Group’s hotel operator and frankiser unit:

o Business volumé up 5.0%, excluding the currency impact, t85.7 billion, led by
expansion in emerging markets.

0 A 5.7% like-for-like increase in revenue to €582 nflion, with sharp improvements in the
Americas (up 10.8%), the Mediterranean-Middle Efsica region (up 10.1%), Northern,
Central and Eastern Europe (up 5.0%).

» Opening of 12,284 new rooms (92 hotels) in the firdalf, of which 90% are under
management and franchise agreements.

Sébastien Bazin, Chairman and Chief Executive Offir, said:

“Accor’'s saw good momentum in the first half despit French market that continued to be unfavorably
impacted by changes in tax legislation. HotelSawipursued its expansion in fast-growing regiord an
Hotellnvest strengthened its position as Europeading hotel investor with the recently completed
acquisition of 97 hotels in Germany, Switzerland #re Netherlands.”

Note: With the application ofFRS 11 since January 2014, joint ventures may no longercbnsolidated
using the proportional method, but instead musateounted for by the equity method in the sameasay
associates. First-half 2013 revenue figures in {higss release have been adjusted accordingly, aith
negative €54 million pro forma impact (details Bgsent may be found in the appendix).

First-half 2014 revenue up 2.8% like-for-like and down 1.8% as reported

- Proforma Change
In € mill
n € million H1 2013 (1) H1l 2014 reported L/L Change
HotelServices 603 582 -3,4% 5,7%
Hotellnvest 2,336 2,286 -2,1% 1,6%
Holding & Intercos -299 -275 7,8% 0,3%
Total 2,640 2,593 -1,8% 2,8%

(1) Revenue figures restated from the IFRS 11 impacts

! Business volume corresponds to revenue from owned, leased and managed hotels and to room revenue from franchised
hotels. Change is as reported.
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At constant scope of consolidation and exchange e (like-for-like), first-half revenue rose b%.8%,
due tofavorable demand in the majority of the Group’s keymarkets.

Despite improvement in the second quarter, revémi@ance was down 0.9%adversely affectedby the
increase in the VAT rate effective from 1 Janua@l4#, slower demand levels and unfavorable calendar
effects in May and June.

Reported revenue for the half reflected the follugviactors:

» Development, which added €19.4 million to revenné @.7% to growth, with the opening of
12,284 rooms (92 hotels), of which 90% under mamegye and franchise agreements.

» Changes in the scope of consolidation, which reduegenue by €65 million and growth by
2.5%.

* A negative impact of €75.1 million currency, whildwered reported growth by 2.8%. This
was mainly due to the declines in Australian dodlad Brazilian real against the euro, which
reduced revenue by €29.6 million and €29.4 milli@spectively.

In all, first-half revenue stood at €2,593 millialgwn 1.8% as reported.

First-half 2014 revenue by business and region

In € million Hotellnvest HotelServices
Revenue (M€) L/L % Revenue (M€) comp. %
lerzfgf;?l) H1 2014 Var. HT;E’;?Z) H1 2014 Var.
France 821 786 -1,8% 159 159 0,5%
NCEE 965 986 2,7% 151 140 5,0%
MMEA 192 195 6,7% 57 60 10,1%
Asie Pacifique 152 127 -0,5% 156 147 3,7%
Amériques 206 192 7,3% 54 52 10,8%
Worldwide Structures - - - 26 24 32,8%
Total* 2,336 2,286 1,6% 603 582 5,7%

(1) Revenue figures restated from the IFRS 11 impacts

* Of which €275 million in intra-Groupvenue

Second-quarter 2014 revenueup 3.3% like-for-like and 1.3% as reported

- Proforma Change
In € million 2 2014 L/L Ch
Q2 2013 (1) Q220 reported /- Change
HotelServices 326 320 -1,8% 6,5%
Hotellnvest 1,285 1,294 0,8% 2,0%
Holding & Intercos -172 -156 8,9% 0,5%
Total 1,439 1,458 1,3% 3,3%

(1) Revenue figures restated from the IFRS 11 impacts

At constant scope of consolidation and exchange e (like-for-like), second-quarter revenuese by
3.3%.
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Reported revenue for the quarter reflected the¥ohg factors:

» Development, which added €11.9 million to revenné @.8% to growth, with the opening of
7,835 rooms (60 hotels).

* Changes in the scope of consolidation, which redluesenue by €10.3 million and growth
by 0.7%.

* A negative €30.7 million currency effect, which lered reported growth by 2.1%. This was
mainly due to declines in the Brazilian real and #ustralian dollar against the euro, which
reduced revenue by €12.8 million and €10.8 milliespectively.

Revenue for the three months ended 30 June 20l4drdetbto €1,458 millionyp 1.3% on a reported
basis.

Second-quarter 2014 revenue by business and region

. Hotellnvest HotelServices
(en million d'euros)
Revenues (€m) L/L % Revenues (€m) comp. %
er%’g?l) Q2 2014 Var. ercz’fgg?l) Q2 2014 Var.
France 461 457 -0,2% 89 92 3, 7%
NCEE 543 553 1,7% 90 80 3,8%
MMEA 110 114 8,3% 29 32 12,6%
Asie Pacifique 63 66 -2,3% 79 73 -0,5%
Amériques 108 104 8,9% 29 29 10,2%
Structures centrales - - - 10 14 80,6%
Total* 1,285 1,294 2,0% 326 320 6,5%

(1) Revenue figures restated fromthe IFRS 11 impacts
* Of which €156 million in intra-Group revenue

Hotellnvest revenue: up 2.0% like-for-like to €1,29 million

At the end of June, Hotellnvest's portfolio is 193Botels, of which 77% are in Europe, and 96% in
Economy and Midscale segments.

Performance stabilized in France over the secoradtep) with revenue down 0.2% versus a decline of
3.9% in the first three months of the year.

Operations in Northern, Central and Eastern Euf®@EE), which account for 43% of Hotellnvest's
revenue, continued to improve (up 1.7% like-for)iknainly due to good trading in the United Kingdom
and Benelux.

Revenue in thémericas (up 8.9%) and the Mediterranean, Middle East afric& (MMEA ) region (up
8.3% like-for-like) was also on a better trend,hyiin particular, a confirmed recovery in the Seuth
Europe segment of MMEA, where RevPAR was up foedhstraight quarters.

Business levels in tha&sia-Pacific regionwere constrained by operations@hinaand Australia, with an
aggregate.3%like-for-like decrease in revenue.

HotelServices revenue: up 6.5% comparabteto €320 million

HotelServices reported €3.2 billion lousiness volumen the second quarter of 2014, ianrease of 6.2%
at constant exchange rates, led by the combineddtmd development and growth in RevPAR.

! Comparable revenue growth — includes fees linkezkpansion, at constant exchange rates
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Over the second quarter, Accor opened 60 hote&3%7rooms), 93% of which through franchise and
management contracts. At the end of June 2014,I$8mdces’ system comprises 3,645 hotels (470,878
rooms), of which 27% under franchise, and 73% unmdanagement contracts including the Hotellnvest
portfolio.

On a comparable basigvenue rose by 6.5%year-on-year, with strong gains in every geogragkgept
theAsia-Pacific region,which saw revenuedge back by 0.5%, affected by China and Australia.

Fees paid by Hotellnvest to HotelServices amoumbe€i147 million in the second quarter, or 46% of
HotelServices revenue for the period.

Second-quarter key market review

In France, the negative impact of the increase in the VAR falom 7% to 10% effective from January
2014, as well as slower demand levels and unfal®reddendar effects, weighed negatively on second-
quarter performance. RevPAR was stable for the rebguarter, following a 2.2% decline in the first
quarter. RevPAR rose by 1.9% in Paris but declimgd..2% in other French citiegich are structurally
less vibrant than the capital.

In this mixed trading environment, HotelServicehiaged a 3.7% increase in revenue, thanks primawily
development, which continued in the second quéwih the addition of 11 hotels/681 rooms). Revitse
Hotellnvest revenue declined by 0.2% over the pkrio

In Germany, business slowed slightiy the second quarter mainly because of the abseinttee Bauma
equipment show in Munich. This particularly impatteevenues from Food & Beverage and MICE.
RevPAR continued to increase in the second quartére Midscale segment (up 1.3%) and for Economy
hotels (up 1.7%), thanks primarily to prices foe former and a higher occupancy rate for the latter

Revenue was down 0.9% for Hotellnvest and 1.4% HotelServices, However, the macroeconomic
environment remains favorable, with good demanclfeacross regions. The trade show calendar is
expected to be favorable in the second half.

In the United Kingdom, business again improved strongly in the secoradtqu This performance, led by
the Midscale and Economy segments, was due maingplid demand and successful openings. London
generally held up well, with second-quarter RevPAR 3.9%, while other cities, in particular Bristol,
Cardiff and Manchester, also delivered a very girperformance, with RevPAR outside London rising by
8.3% over the period.

Like-for-like revenue growth was 5.0% for Hotellsteand 3.6% for HotelServiceghis momentum was
also reflected in the opening of 4 hotels (530 repim the second quarter.

The Group’s outlook remains favorable

Overall, the trends seen in the second quarter renia solid. RevPAR growth is sound, through both
occupancy and prices.

Revenue continues to improve in the Mediterrandditidle East and Africa (MMEA) and Northern,
Central and Eastern Eurog®lCEE), enhanced by good business levels in théednKingdom and
Benelux. The recovery trend in Southern Europ®igiamed, with double digit growth in Q2.

Despite the situation in the French market, whiohtitiues to be impacted by the effects of a difficu
economic and tax environment, and to a lesser e#tensituation in the Asia-Pacific regiome Group
should continue to benefit from positive momentumn the coming monthsin all other geographies.
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Quarterly Information: Material transactions and events in the second quarter
(i) Development

A total of 7,835 rooms (60 hotelsjvere opened in the second quarter of 2014. Sggmifiopenings include
Sofitel Dubai Downtown in the United Arab Emirat&$Gallery Molitor in Paris, Pullman Weifang Wanda
in China, Novotel London Wembley in the United Kdmgn, Mercure Rio de Janeiro Praia da Barra in
Brazil, and ibis Surabaya City Center in Indonesia.

(i) Hotellnvest: property asset management

The Group gained a total of 97 hotels with the AREIM (Switzerland) and Moor Park portfolio
acquisitions (Germany and the Netherlands), wharhgdeted on 27 June and 30 June, respectivelyieit t
same time, Hotellnvest restructured four hotelsriuthe second quarter of 2014, of which two were
previously leased properties and two were ownedl$iot

(i) Bonds

On 12 June 2014, Accor announced that it had esedlesnew five-year €1.8 billion syndicated line of
credit that replaces the previous €1.5 billion @y syndicated credit facility.

On 17 June 2014, Accor successfully placed its isie of eight-year, 1.75% bonds of CHF150 millio

On 23 June 2014, Accor successfully placed an is68800m perpetual hybrid bonds. The securitids wi
pay a coupon of 4.125% until 30 June 2020.
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RevPAR excluding tax by segment and market (Q2 2014) (1/2)

Managed Hotellnvest (Owned & Leased) Total
OR ARR RevPAR OR ARR RevPAR OR ARR RevPAR
Q22014 chg chg chg
% pre € g th/L € ChL?L% b i € “zrlj/gL € g th/L % ps € g th/L € g th/L
b‘:;;“c’; & 749  +48 | 268 +08 | 201  +7.7 | 746 +41 | 166  -16 | 124  +42 | 747  +43 | 198 07 | 148  +54
Midscale 741 413 | 114 21 85 05 | 739 +06 | 115 10 85 02 | 739 +08 | 115 13 85 0.2
Economy 78.0 +2.2 61 -0.9 48 +2.0 74.1 -0.7 56 +0.0 42 -0.9 747 -0.3 57 -0.1 43 -0.5
France 758  +22 | 108 0.6 82 +23 | 741 400 | 8  +00 | 61  +01 | 744 +04 | 88 0.0 65  +05
b‘:;;“c’; & 666  +49 | 169 35 | 112  +41 | 752 +11 | 129 02 | 97  +13 | 719 +22 | 143 09 | 103  +23
Midscale 69.8 +00 | 98  +21 68 +21 | 756 +14 | 84  +14 | 64  +34 | 745 +12 | 87  +15 | 65  +32
Economy 75.4 -0.1 73 +0.7 55 +0.5 78.4 +1.0 63 +2.2 49 +3.6 78.1 +0.9 64 +2.0 50 +3.2
NCEE 709 407 | 103 412 73 +22 | 766 +11 | 75 417 | 58 432 | 757 411 | 79 416 | 60  +30
b‘:;;“c’; & 676 +14 | 141  +81 | 96  +105 | 702  +49 | 127 402 | 89  +7.6 | 681  +21 | 139  +66 | 95  +99
Midscale 657 42 76 451 50 09 | 737 450 | 74  +33 | 54  +110 | 698  +11 75 439 | 52 457
Economy 72.0 +1.0 55 +4.2 40 +5.6 72.3 +5.4 51 -0.6 37 +7.5 72.2 +3.8 53 +1.2 38 +6.8
MMEA 680  -03 9 +68 | 64 +65 | 726 +52 | 66  +11 | 48  +89 | 702 425 | 80 437 | 56  +7.6
NCEE: Northern, Central and Eastern Europe (does not include France nor Southern Europe)
MMEA: Mediterranean, Middle-East and Africa (includes Southern Europe)
RevPAR excluding tax by segment and market (Q2 2014) (2/2)
Managed Hotellnvest (Owned & Leased) Total
OR ARR RevPAR OR ARR RevPAR OR ARR RevPAR
Q22014
% pts € % € % % pts € % € % % pts € % € %

b%é‘ég’l :‘ 632  +2.6 89 +04 | 56 +47 | 697  -08 | 164 87 | 114 76 | 633  +26 90 +0.6 57 +4.9

Midscale 69.7  -12 70 411 | 49 07 | 776 6 | 12 -05 87 26 | 704 a3 74 409 | 52 09

Economy 716 +33 | 48 3.4 34 +14 | 668 +05 | 45 5.2 30 44 | 700 421 | a7 -4.0 33 038

AsPac 67.5 +0.9 | 73 406 | 49 420 | 696 +00 | 69 2.4 48 26 | 677 +08 | 72 +02 | 49 415

bl:é“c’gl: 767 433 | 182  +72 | 139  +121 | 691  +20 | 238  +135 | 165 4169 | 753  +30 | 191  +87 | 144  +134

Midscale 69.0 05 | 113  +43 | 78  +35 | 626  -09 88 490 | 55  +75 | 67.3 06 | 107 453 | 72 +43

Economy 685  +0.6 | 65 9.0 44 82 | 7383 +19 | 53  +44 | 39 472 | 719 416 | 56  +04 | 40  +26

Americas 700 404 | 116 438 | 8. 439 | 702 +10 | 71 +7.7 | 50 492 | 701 405 | 94  +50 | 66  +57

b‘;’;ﬂlf 657 +26 | 119 427 | 78 470 | 735  +26 | 150  +13 | 110 450 | 67.1 427 | 125  +24 | 84  +66

Midscale 69.6  -10 85  +22 | 59  +07 | 743 +14 | 93 407 | 69 426 | 720 +03 | 9  +14 | 64  +18

Economy 728  +19 | 57 a7 41 409 | 749  +10 | 57  +10 | 43 424 | 743 412 | 57 403 | 42  +20

AsPac: Asia Pacific Region

Americas : Northern, Central and South America
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RevPAR excluding tax by segment and market (H1 2014) (1/2)

Managed Hotellnvest (Owned & Leased) Total
OR ARR RevPAR OR ARR RevPAR OR ARR RevPAR
H1 2014 chg chg chg
chg chg % chg chg chg chg
% pts € € % pts € € % pts € €
i % LIL LL o %LIL % LIL o % LIL % LIL
Luxury & 27 | 1 1 101 2 647 432 | 187 06 | 121 +45
Upscale 66.1  +4.3 249 +0.9 165 +79 | 640 42 58 -1.8 0 +2.5 . 3. 8 -0. .
Midscale 655  +0.4 109 1.7 71 11 649 07 112 -1.0 73 21 65.1 05 111 11 72 1.9
Economy 701 +15 60 0.7 42 +15 | 682  -0.4 55 0.7 37 1.3 684  -0.2 56 0.7 38 0.9
France 67.6  +l4 103 0.3 69 +17 | 668  -0.3 79 0.7 53 1.2 67.0  +0.0 84 05 56 0.6
Luxury & 4
Upscale 60.0  +4.1 165 12 99 +59 | 695  +1.8 124 +0.8 86 +35 | 659  +24 138 +0.5 91 +4.3
Midscale 65.4  +11 97 +4.3 63 +60 | 67.8  +1.9 83 +1.3 56 +42 | 674  +18 86 +1.8 58 +4.6
Economy 69.2  +1.3 71 +0.0 49 +19 | 720  +17 61 +2.3 44 +49 | 717 +17 62 +2.1 44 +4.5
NCEE 65.6  +17 101 +2.4 66 +50 | 69.7  +1.7 74 +1.8 51 +44 | 69.0  +17 78 +1.9 54 +4.5
Luxury & 2.9 22 0. 9 3 | 66.0 2 2 +4.7 94 +8.8
Upscale 66.2  +2.4 145 +5.7 96 +96 | 648  +2. i 0.4 7 +4. . +2.5 14; . .
Midscale 67.1 -0.9 82 +4.9 55 +3.8 63.9 +3.7 71 +1.7 45 +8.1 65.4 +1.8 76 +3.0 50 +6.1
Economy 736  +33 60 +6.3 44 +111 | 642  +48 51 0.6 33 +75 | 677 +43 54 +2.2 37 +9.1
MMEA 683  +17 99 +5.6 67 +84 | 641  +42 64 +0.1 41 +72 | 663  +30 83 +3.0 55 +7.9
NCEE: Northern, Central and Eastern Europe (does not include France nor Southern Europe)
MMEA: Mediterranean, Middle-East and Africa (includes Southern Europe)
RevPAR excluding tax by segment and market (H1 2014) (2/2)
Managed Hotellnvest (Owned & Leased) Total
OR ARR RevPAR OR ARR RevPAR OR ARR RevPAR
H1 2014
% pts € % € % % pts € % € % % pts € % € %
b%fé’gle& 626 +26 | 9  +10 | 58  +51 | 675 03 | 163  +56 | 110  +52 | 627  +25 | 93  +10 | 59  +51
Midscale 707 +0.0 71 +1.9 50 +19 | 783  +0.2 111 +0.1 87 +0.4 | 713 +00 75 +1.7 53 +1.7
Economy 706  +4.2 49 35 34 +25 | 631  +0.0 46 33 29 33 | 680  +25 48 3.4 33 +0.4
AsPac 675  +15 75 +1.0 51 +33 | 670  +0.1 69 0.9 46 08 | 674  +13 74 +0.8 50 +2.8
Luxury & 81 463 | 130  +90
Upscale 726  +18 172 +5.3 125 +81 | 702  +13 | 222 +9.6 156 +117 | 722 417 1 . .
Midscale 663  +0.8 102 +4.4 67 +57 | 597  +0.3 84 +7.4 50 +7.9 | 645 407 97 +5.0 63 +6.1
Economy 715 425 61 36 43 0.2 706  +1.9 51 +2.7 36 +54 | 708 420 53 +1.0 38 +39
Americas 688  +13 106 +35 73 +54 | 679  +14 68 +6.0 46 +82 | 684  +13 88 +4.3 60 +6.4
b%i‘ég’lf‘ 641  +26 | 119 +25 | 76  +67 | 670 +21 | 143  +11 | 96  +45 | 646 +25 | 124 422 | 80  +62
Midscale 68.4  +0.2 84 +2.7 57 +30 | 665  +12 91 +0.4 61 +23 | 674  +0.7 88 +15 59 +2.6
Economy 710 430 57 0.7 40 +35 | 691  +12 56 +0.8 38 +26 | 69.6  +16 56 +0.4 39 +2.8

AsPac: Asia Pacific Region

Americas : Northern, Central and South America
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Q2 2013 Group Proforma Revenue — IFRS 11 impact

In € milion Q2208 | pgy |Neworsa | Q22003
Reported Proforma
Upscale & Midscale 912 -10 -38 864
Economy 523 -2 -1 520
Other brands - - 39 39
Hotels 1,435 -12 - 1,423
Other activities 32 -16 - 16
Total Group 1,467 -28 - 1,439

2013 Group Proforma Revenue — IFRS 11 impact

n € mill Q12013 Q12013 Q22013 Q2 2013 H12013 H1 2013 Q32013 Q32013 Q42013 Q42013 2013 2013
n € million
Reported Proforma Reported Proforma Reported Proforma Reported Proforma Reported Proforma Reported Proforma
Upscale & Midscale 768 716 912 864 1,680 1,580 879 834 879 809 3,438 3,223
Economy 425 423 523 520 948 943 531 527 491 486 1,970 1,956
Other brands - 45 - 39 - 84 - 37 - 62 - 183
Hotels 1,193 1,184 1,435 1,423 2,628 2,607 1,410 1,398 1,370 1,357 5,408 5,362
Other activities 34 17 32 16 66 33 30 13 32 16 128 63
Total Group 1,227 1,201 1,467 1,439 2,694 2,640 1,440 1,411 1,402 1,373 5,536 5,425
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¢ Appointment of John Ozinga as COO of Hotellnvest

In a press release dated 15 April 2014, Accor anced that John Ozinga joins Accor as COO of
Hotellnvest. He will be a member of the Group’s &xéve Committee and his appointment will be
effective as of 18 June 2014.

Reacting to this appointment, Sébastien Bazin, i@fexi and CEO of Accor declared: &m very happy
that John has agreed to join Accor. He brings 2@rgeof experience in real estate as well as in-dept
knowledge of the hospitality industry in generafl afi Accor in particular, since he spent 10 yeaith\he
Group. These will be valuable skills for the rapidployment of Accor’s new real estate roadmap. With
Hotellnvest, Accor has clearly chosen to reinfoitsehotel owner and investor activity. We are Ewep
leading hotel investor and our objective is to aditate this position and improve the return on assets.
John has the know-how and experience to driveaimbition and meet these objectives together with th
Hotellnvest teams.

John Ozinga is Dutch and was born in 1964. Hegsaduate of La Roche-en-Ardenne hotel management
school in Belgium, attended the Institut Supéridiinformatique in Liége (Belgium) and obtained a
postgraduate degree in Business Administration frtamott-Watt University Edinburgh (Scotland).

John Ozinga has over 20 years’ experience in tiaé estate industry in France and internationally.
Throughout his career he has held several manadepositions involving investment strategies, pditfo
and asset management, development and capitaigaisi

John Ozinga started his career in 1991 with AceiDavelopment Director for the United Kingdom,
Ireland and Benelux. In 2001, he joined Dolce hgtelup as Vice President of Development in Eurdfee.
went on to become Executive Vice President in aharfjinternational real estate activities for Greup
Casino in 2004.

In 2008, he joined Carrefour as Director of CarvefBroperty France.

Since 2012, he has been CEO of the French plaéowhHead of Separate Accounts Continental Europe of
CBRE Global Investors, a world leader in real estavestment management.
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TAXATION

The following is a general description of certaibd H.uxembourg and French tax considerations retatin
to the Bonds. It does not purport to be a compaetalysis of all tax considerations relating to tRends,
whether in those countries or elsewhere. Prospeagbiurchasers of Bonds should consult their own tax
advisers as to the consequences, under the tax ddwise country of which they are resident for tax
purposes and the tax laws of Luxembourg and theilitiepof France, of acquiring, holding and dispagin
of the Bonds and receiving payments of intereshcjral and/or other amounts under the Bonds. This
overview is based upon the law as in effect ordtite of this Prospectus and is subject to any chang
law that may take effect after such date.

EU Savings Directive

Under Council Directive 2003/48/EC on the taxatioh savings income (theSavings Directivé),
Member State are required to provide to the tahaities of other Member States details of certain
payments of interest or similar income paid or sedby a person established in a Member State toror
the benefit of an individual resident in anothermvier State or certain limited types of entitieabkshed

in another Member State.

On 24 March 2014, the Council of the European Urémlopted a Council Directive amending and
broadening the scope of the requirements descebede. Member States are required to apply these ne
requirements from 1 January 2017. The changeswiand the range of payments covered by the Savings
Directive, in particular to include additional typef income payable on securities. The Directivik ai$o
expand the circumstances in which payments thateicitly benefit an individual resident in a Member
State must be reported. This approach will applgagments made to, or secured for, persons, enttie
legal arrangements (including trusts) where certainditions are satisfied, and may in some casply ap
where the person, entity or arrangement is estadior effectively managed outside of the European
Union.

For a transitional period, Luxembourg and Austria aequired (unless during that period they elect
otherwise) to operate a withholding system in retato such payments. The changes referred to abive
broaden the types of payments subject to withhgldim those Member States which still operate a
withholding system when they are implemented.

The end of the transitional period is dependennupe conclusion of certain other agreements rgjat
information exchange with certain other countri@gsiumber of non-EU countries and territories in@hgd
Switzerland have adopted similar measures (a wititng system in the case of Switzerland). In April
2013, the Luxembourg Government officially annouhdts intention to abolish the withholding system
with effect from £ January 2015 in favour of automatic informatiosheange under the Savings Directive.

Luxembourg Taxation

The following information is of a general naturelyorand is based on the laws presently in force in
Luxembourg, though it is not intended to be, navudth it be construed to be, legal or tax advicee Th
information contained within this section is lindtéo Luxembourg withholding tax issues and prospect
investors in the Bonds should therefore consulir then professional advisers as to the effectstafes
local or foreign laws, including Luxembourg tax lae which they may be subject.

Please be aware that the residence concept useérutie respective headings below applies for
Luxembourg income tax assessment purposes onlyrefgngnce in the present section to a withholding
tax or a tax of a similar nature, or to any othencepts, refers to Luxembourg tax law and/or cotgep
only.
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Luxembourg non-resident Bondholders

Under Luxembourg general tax laws currently in éoand subject to the laws of 21 June 2005, as asdend
(the “Savings Laws), there is no withholding tax on payments of gipal, premium or interest made to
non-resident Bondholders, nor on accrued but unpaterest in respect of the Bonds, nor is any
Luxembourg withholding tax payable upon redemptmrrepurchase of the Bonds held by non-resident
Bondholders.

Under the Savings Laws implementing the CouncikBive 2003/48/EC of 3 June 2003 on taxation of
savings income in the form of interest payments (8avings Directivé) and ratifying the treaties entered
into by Luxembourg and certain dependent and aatatiterritories of EU Member States (the
“Territories”), payments of interest or similar income madeascribed by a paying agent established in
Luxembourg to or for the immediate benefit of adiwdual beneficial owner or a residual entity (it

the meaning of the Savings Laws) resident in, dald#ished in, an EU Member State (other than
Luxembourg) or one of the Territories will be sudtjeo a withholding tax unless the relevant recipieas
adequately instructed the relevant paying agemréwide details of the relevant payments of intecgs
similar income to the competent Luxembourg fiscatharity in order for such information to be
communicated to the competent tax authorities eflt@neficiary’s country of residence or establishine
or, in the case of an individual beneficial ownkas provided a tax certificate issued by the fiscal
authorities of his/her country of residence in thequired format to the relevant paying agent.
Responsibility for the withholding of the tax wile assumed by the Luxembourg paying agent.

Payments of interest under the Bonds coming withan scope of the Savings Laws will be subject to
withholding tax at a rate of 35%.

In April 2013, the Luxembourg Government announitethtention to abolish the withholding systemiwit
effect from 1 January 2015 in favour of automatioimation exchange under the Savings Directive.

Luxembourg resident Bondholders

Under Luxembourg general tax laws currently in éosnd subject to the law of 23 December 2005, as
amended (theRelibi Law”), there is no withholding tax on payments of pipal, premium or interest
made to Luxembourg resident Bondholders, nor onuaccbut unpaid interest in respect of Bonds, gor i
any Luxembourg withholding tax payable upon redeompor repurchase of Bonds held by Luxembourg
resident Bondholders.

Under the Relibi Law, payments of interest or samiincome made or ascribed by a paying agent
established in Luxembourg to an individual benafi@wner who is resident of Luxembourg or to a
residual entity (within the meaning of the Savingsvs) established in an EU Member State (other than
Luxembourg) or one of the Territories and secursngh payments for the benefit of such individual
beneficial owner will be subject to a withholdiraxtof 10%. Such withholding tax will be in full disarge

of income tax if the beneficial owner is an indiwéd acting in the course of the management of hiseo
private wealth. Responsibility for the withholding the tax will be assumed by the Luxembourg paying
agent. Payments of interest under the Bonds comitidn the scope of the Relibi Law will be subjdot
withholding tax at a rate of 10%.
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French Taxation

The following is an overview addressing certainhiiilding tax considerations in France relating tet
holding of the Bonds. This summary is based ortagkdaws and regulations of France, as currently in
force and applied by the French tax authorities, @i which are subject to change or to different
interpretation. This summary is for general infotioa and does not purport to address all French tax
considerations that may be relevant to specificdaiders in light of their particular situation. Psons
considering the purchase of Bonds should conselt thwn tax advisers as to French tax consideration
relating to the purchase, ownership and dispositbBonds in light of their particular situation.

Savings Directive

The Directive 2003/48/EC has been implemented enéin law by Article 242 ter of the Fren€lode
général des impbtand Articles 49 | ter to 49 | sexies of the SchHedii to FrenchCode général des
impo6ts which impose on paying agents based in Franabhgation to report to the French tax authorities
certain information with respect to interest paytsemade to beneficial owners domiciled in another
Member State, including, among other things, theniily and address of the beneficial owner and a
detailed list of the different categories of inwrpaid to that beneficial owner.

Withholding Tax

The following may be relevant to holders of Bonti® wWo not concurrently hold shares of the Issuet an
who are not otherwise affiliated with the Issuearcluding within the meaning of Article 39, 12 oéth
FrenchCode général des imp6éts.

Following the introduction of the Frendbi de finances rectificative pour 2008 3 (n° 2009-1674 dated
30 December 2009) (the.dw"), payments of interest and other revenues madédyssuer with respect
to the Bonds will not be subject to the withholditag set out under Article 125 A Il of the FrenClode
général des impodtanless such payments are made outside Franc&am-aooperative State or territory
(Etat ou territoire non coopérajifwithin the meaning of Article 238-0 A of the FimCode général des
impbts (a "Non-Cooperative Staté). If such payments under the Bonds are made Mo-Cooperative
State, a 75 % withholding tax will be applicablel{gct to certain exceptions and to the more faaoler
provisions of any applicable double tax treaty)Jiryue of Article 125 A lll of the FrenciCode général
des impbts

Furthermore, in application of Article 238 A of tii@enchCode général des impdtmterest and other
revenues on such Bonds are not deductible fronhstheer's taxable income, if they are paid or aattoe
persons domiciled or established in a Non-CooperaBtate or paid on a bank account opened in a
financial institution located in such a Non-Coopieea State (the Deductibility Exclusion”). Under
certain conditions, any such non-deductible intersd other revenues may be recharacterised as
constructive dividends pursuant to Articles 1#19seq.of the FrenchCode général des impdts which
case such non-deductible interest and other regemas be subject to the withholding tax set outeund
Article 119bis 2 of the FrenclfCode général des impftat a rate of 30 % or 75 %, subject to the more
favourable provisions of any applicable doublettaaty.

Notwithstanding the foregoing, the Law provides ttheeither the 75 % withholding tax nor the
Deductibility Exclusion will apply in respect ofgarticular issue of the Bonds if the Issuer carverihat
the principal purpose and effect of such issueaid® were not that of allowing the payments ofredeor
other revenues to be made in a Non-Cooperativee §the 'Exception"). Pursuant to the French tax
administrative guidelines, th8ulletin Officiel des Finances Publiques-Imp&BOI-INT-DG-20-50-
20140211 n°550 and 990, BOI-RPPM-RCM-30-10-20-404P211 n°70, BOI-IR-DOMIC-10-20-20-60-
20140211 n°10 and BOI-ANNX-000364-20120912 n°20, issue of Bonds will benefit from the
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Exception without the Issuer having to provide amgof of the purpose and effect of such issue ef th
Bonds if such Bonds are:

(i) offered by means of a public offer within the memniof Article L. 411-1 of the FrencGode
monétaire et financieor pursuant to an equivalent offer in a State rothan a Non-Cooperative
State. For this purpose, an "equivalent offer" mseany offer requiring the registration or
submission of an offer document by or with a fonesgcurities market authority; or

(i) admitted to trading on a regulated market or omea¢h or foreign multilateral securities trading
system provided that such market or system is ocdatéd in a Non-Cooperative State, and the
operation of such market is carried out by a maoketrator or an investment services provider, or
by such other similar foreign entity, provided het that such market operator, investment
services provider or entity is not located in a N@woperative State; or

(i) admitted, at the time of their issue, to the openst of a central depositary or of a securities
clearing and delivery and payments systems opewithin the meaning of Article L.561-2 of the
FrenchCode monétaire et financieor of one or more similar foreign depositariesoperators
provided that such depositary or operator is ncaitied in a Non-Cooperative State.

Since the Bonds will be admitted, at the time dithissue, to the operations of Euroclear Frange, t
Bonds will benefit from the Exception and are tliere exempt from the withholding tax set out under
Article 125 A 1l of the FrenctCode général des impdtk addition, they will be subject neither to the
non-deductibility set out under Article 238 A oktRrenchCode général des impoter to the withholding

tax set out under Article 111§s 2 of the sam€odesolely on account of their being paid to a bantoaat
opened in a financial institution located in a NOoeperative State or accrued or paid to persons
established or domiciled in a Non-Cooperative State

Payments made to individuals who are fiscally domiciled in France

Pursuant to Article 125 A of the Fren€ode général des impdtsubject to certain limited exceptions,
interest and other similar revenues received fradarluary 2013 by individuals who are fiscally dahait
(domiciliés fiscalemeiptin France are subject to a 24% withholding tax,alvhis deductible from their
personal income tax liability in respect of the ryéa which the payment has been made. Social
contributions (CSG, CRDS and other related contigimg) are also levied by way of withholding taxaat
aggregate rate of 15.5% on interest and other aimiévenues paid to individuals who are fiscally
domiciled @omiciliés fiscalemehin France.
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SUBSCRIPTION AND SALE

Subscription Agreement

Crédit Agricole Corporate and Investment Bank, Matand The Royal Bank of Scotland ibe
“Joint Lead Managers) have, pursuant to a Subscription Agreement dag&eptember 2014 (the
“Subscription Agreement), jointly and severally agreed with the Issuelbjgect to the satisfaction of
certain conditions, to subscribe for the Bonds ratissue price equal to 105.346 per cent. of the
principal amount of the Bonds plus 237 days’ acdrimerest at a rate of 1.70445 per cent. of such
principal amount for the period from, and includidgFebruary 2014 to, but excluding the Issue Date,
less any applicable commission. In addition, theiés will pay certain costs incurred by it and the
Joint Lead Managers in connection with the issudn@fBonds.

The Joint Lead Managers are entitled to terminhge Subscription Agreement in certain limited
circumstances prior to the issue of the Bonds. [Bseer has agreed to indemnify the Joint Lead
Managers against certain liabilities in connectioth the offer and sale of the Bonds.

General Restrictions

Each Joint Lead Manager has agreed to observe palicable laws and regulations in each

jurisdiction in or from which it may acquire, offesell or deliver Bonds or have in its possession o
distribute this Prospectus or any other offeringemal relating to the Bonds. No action has been, o
will be, taken in any country or jurisdiction thabuld permit a public offering of the Bonds, or the

possession or distribution of this Prospectus gr @her offering material relating to the Bonds, in

any country or jurisdiction where action for thatrpose is required. Accordingly, the Bonds may not
be offered or sold, directly or indirectly, and their this Prospectus nor any circular, prospedtus

of application, advertisement or other offering eneatl relating to the Bonds may be distributed iin o

from, or published in, any country or jurisdicti@xcept under circumstances that will result in
compliance with any applicable laws and regulatiand all offers and sales of Bonds by it will be

made on the same terms.

France

Each of the Joint Lead Managers has represamtddigreedhat (i) it has not offered or sold and will
not offer or sell, directly or indirectly, any Bosido the public in France and (ii) it has not dstted

or caused to be distributed and will not distribotecause to be distributed to the public in Frative
Prospectus or any other offering material relatmthe Bonds and such offers, sales and distribstio
have been and will be made in France only to (a3gyes providing investment services relating to
portfolio management for the account of third pmeti personnes fournissant le service
d’'investissement de gestion de portefeuille poucdmpte de tieds and/or (b) qualified investors
(investisseurs qualifi@¢sacting for their own account, as defined in, @am@ccordance with, Articles
L.411-1, L.411-2 and D.411-1 of the Frericbde monétaire et financier

United Kingdom
Each Joint Lead Manager has represented and atpated

(i) it has only communicated or caused to be conicated and will only communicate or cause to
be communicated an invitation or inducement to gegm investment activity (within the
meaning of section 21 of the Financial Services lagkets Act 2000 (theFSMA™)) received
by it in connection with the issue or sale of thenBs in circumstances in which section 21(1) of
the FSMA does not apply to the Issuer; and
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(ii) it has complied and will comply with all apphble provisions of the FSMA with respect to
anything done by it in relation to the Bonds imnfr or otherwise involving the United Kingdom.

United States

The Bonds have not been and will not be registereter the Securities Act or the securities law of
any U.S. State, and may not be offered or soleéctir or indirectly, in the United States of Amexic
or to, or for the account or benefit of, U.S. pess@xcept pursuant to an exemption from, or in a
transaction not subject to, the registration rezuints of the U.S. Securities Act of 1933 (the
"Securities Act) or such state securities laws. The Bonds aragbeffered and sold only outside of
the United States to non-U.S. persons in reliarpenuan exemption from registration under the
Securities Act pursuant to Regulation S.

Each Joint Lead Manager has represented and atipagted

() it has not offered or sold, and will not offer sell, the Bonds (a) as part of their distribotat
any time or (b) otherwise until 40 days after thet of the commencement of the offering and
the issue date of the Bonds, within the UnitedeStair to, or for the account or benefit of, U.S.
persons; and

(i) it will have sent to each distributor or deate which it sells Bonds during such 40-day peréod
confirmation or other notice setting forth the riesions on offers and sales of the Bonds within
the United States or to, or for the account or bieag U.S. persons.

Terms used in this paragraph and not otherwisaeefin this Prospectus have the meanings given to
them in Regulation S under the Securities Act.

In addition, until 40 days after the commencemdnthe offering of the Bonds, an offer or sale of
Bonds within the United States by a dealer thatas participating in the offering may violate the
registration requirements of the Securities Act.
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GENERAL INFORMATION

1. The Bonds have been accepted for clearance thrdugtoclear France, Clearstream,
Luxembourg and Euroclear. The temporary InternaficBecurities Identification Number
(ISIN) for the Bonds is FR0012188662 prior to thes#nilation Date and thereafter
FR0011731876. The temporary Common Code numbehéoBonds is 111515719 prior to the
Assimilation Date and thereafter 103080754.

2. Application has been made to the Luxembourg Stoath&nge for the Bonds to be admitted to
trading on the Luxembourg Stock Exchange's regdilatarket and to be listed on the Official
List. The Existing Bonds are already admitted &aling on the Luxembourg Stock Exchange's
regulated market and listed on the Official List.

3. The Issuer has obtained all necessary consentspwalp and authorisations in France in
connection with the issue and performance of itgyabions under the Bonds. The issue of the
Bonds was authorised by resolution of the BoarDicéctors €onseil d’administratiopof the
Issuer dated 29 January 2014 and a decision ofsg§éhaBazin, Chairman and CEO of the
Issuer dated 24 September 2014.

4. Copies of:
0] the statutsof the Issuer;
(i)  the Agency Agreement;
(i) this Prospectus together with any Supplement ®oRhospectus; and

(iv)  the historical financial information of the Issder the years ended 31 December 2012
and 2013 and the interim financial information bé tissuer for the period ended 30
June 2014; and

(v)  the documents incorporated by reference, including:

(@) the English translation of the 2012 referenceudnent document de référence
of the Issuer, a French version of which was filéth the Autorité des marchés
financiersunder registration N° D.13-0241, dated 28 March301

(b) the English translation of the 2013 referenceutinent ocument de référence
of the Issuer, a French version of which was fiketh the Autorité des marchés
financiersunder registration N° D.14-235, dated 28 March 2@l

(c) the interim financial report of the Issuer lretEnglish language for the period
ended 30 June 2014 and the free English translatiche statutory auditors'
report,

will be available for inspection during the usualslmess hours on any week day (except
Saturdays and public holidays) at the primary bessroffice of the Issuer.

The Prospectus and the documents incorporated feyenee in the Prospectus will be
published on the website of the Luxembourg Stockharge \ww.bourse. ).

5. Save as disclosed in the 2014 Interim Financial oRept page 134 there has been no
significant change in the financial or trading piasi of the Issuer or of the Group since 30
June 2014 and save as disclosed in the 2013 RagistDocument at pages 175, 279 and 310
there has been no material adverse change in tspguts of the Issuer or of the Group since
31 December 2013.
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10.

11.

12.
13.

14.

Save as disclosed in the 2013 Registration Docuatgpéages 134-135, 272 and 273 and in the
2014 Interim Financial Report at pages 132-134haeithe Issuer nor any of its consolidated
subsidiaries is involved in any governmental, legiakrbitration proceedings (including any

such proceedings which are pending or threatenechiwh the Issuer is aware), during the 12
months preceding the date of this Prospectus wimaf have, or have had in the recent past,
significant effects on the Issuer or the Groupficial position or profitability.

Save as disclosed in the 2013 Registration Documeptages 175, 202-210, 274-275 and in
the 2014 Interim Financial Report at pages 49-88, Issuer has not entered into contracts
outside the ordinary course of its business, whiohld result in the Issuer or any of its
consolidated subsidiaries being under an obligatorentittement that is material to the
Issuer’s ability to meet its obligation to holdefsBonds in respect of the Bonds being issued.

The business address of the members of the admiinist and management bodies of the
Issuer is located at Immeuble Odyssey, 110 aveal&ahce, 75210 Paris Cedex 13, France.

Ernst & Young et Autres and Deloitte & Associés tire statutory auditors of the Issuer. Ernst
& Young et Autres and Deloitte & Associés have &edli and rendered unqualified reports on,
the consolidated financial statements of the Issagrat, and for the two years ended,
31 December 2012 and 31 December 2013 and haveic@adda limited review for the period
ended 30 June 2014. Ernst & Young et Autres andiidel& Associés are registered as
Commissaires aux Comptémembers of theCompagnie Nationale des Commissaires aux
Compteyand regulated by thdaut Conseil du Commissariat aux Comptes

As far as the Issuer is aware, no person involvethé issue of the Bonds has an interest
material to the issue.

Where information in this Prospectus or incorpaaby reference herein has been sourced
from third parties, this information has been aately reproduced and, as far as the Issuer is
aware and is able to ascertain from the informagiohlished by such third parties, no facts
have been omitted which would render the reprodud®dmation inaccurate or misleading.

The estimated costs for the admission to tradied=8¥R 4,065.

The yield in respect of the Bonds is 1.728 per.ceat annum and is calculated at the Issue
Date on the basis of the issue price of the Bold@s not an indication of future yield.

The address of Euroclear France is 66, rue dedmive, 75009 Paris, France. The address of
Euroclear is 1 boulevard du Roi Albert I, 1210 Bzlies, Belgium and the address of
Clearstream, Luxembourg is 42 avenue John Fitzgjétahnedy, L-1855 Luxembourg, Grand-
Duchy of Luxembourg.
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