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By reading the following presentation slides, you further agree to be bound by the following limitations and qualifications:

This document does not constitute the 2022 Interim Financial report, which will be separately published on the website (www.group.accor.com).

This presentation is for information purposes only and does not constitute an offer or solicitation for the sale or purchase of any securities, any part
of the business or assets described herein, or any other interests. It includes only summary information and does not purport to be
comprehensive. The information contained in this document has not been independently verified.

This presentation may contain certain statements that are forward-looking with respect to the financial condition, results of operations, business,
strategy, prospects, expectations and objectives of Accor S.A.. Such statements are based on management’s current views and assumptions
considered reasonable, but which are naturally subject to risks and contingencies generally beyond the control of Accor S.A., and which may
change at any time. These risks and contingencies may lead such statements to ultimately prove inaccurate and the actual results or
performances to materially differ from those expressed or implied therein. The main risk factors are further developed in Accor’s Universal
Registration Document which is filed with the AMF (Autorité des Marchés Financiers) and is available on the website (www.group.accor.com).
Investors are cautioned that although Accor S.A. believes that the information and assumptions reflected in these forward-looking statements are
reasonable, it is very difficult to predict the impact of known factors and it is impossible for the Company to anticipate all factors that could affect
such assumptions.

As a consequence, Accor S.A., its affiliates, directors, advisors, employees and representatives, expressly do not assume any liability whatsoever for
such forward-looking statements. The information is valid only at the time of writing and Accor S.A. does not undertake to update or revise the
forward-looking statements or any other information that may be presented in this document to reflect new information, future events or for any
other reason and any opinion expressed in this presentation is subject to change without notice.

This presentation may include some information on specific transactions that shall be considered as projects only and may remain subject to
certain approvals and other conditions.



Sébastien Bazin
Chairman & CEO

Opening remarks



2019 2021 2022 as
of Jan.

2022 as
of today

-7%

-30%

-20%

-10%

0%

Jan-22 Mar-22 May-22 Jul-22 Sep-22

Strong Recovery Fuelled by Pent-Up Demand

Flight capacity recovery supports rebound

Source: OAG

Upgraded expectations since June 
for international travelers

All-time high prices over Q2 2022

Source: Accor Average Room Rate vs. Q2 19

Paris +11%

Sydney +7%

+11%

Source: UNWTO

Oct. 2022

Sept. – Oct. 2022

Nov. – Dec. 2022

Oct. 2022

Large post-summer events to come

London +14%
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Jean-Jacques Morin
Deputy CEO

H1 2022 Results



H1 2022 Financial Highlights

25 hours Hotel Indre By, Denmark

Top line now close to 2019

€1,725m Revenue
+97% L/L vs. H1 21
(10)% L/L vs. H1 19

3

Q2 22 RevPAR 
+1% L/L vs. 2019
H1 22 RevPAR
(11)% L/L vs. 2019

1

Net Unit Growth at +1.8% LTM
FY22 guidance confirmed at c.+3.5%

2

3 Disciplined Financing Management
Sound and optimized debt structure

1 €205m EBITDA 
vs.€(120)m in H1 2021

Strong profitability rebound

2 €41m Recurring FCF
vs. €(260)m in H1 2021



RevPAR back to 2019 with Pricing Power in all Regions

Occupancy Rate Average Room Rate RevPAR L/L vs. FY19

North Europe Asia Pacific

-82% -74%

-39%
-37% -38%

-7%

IMEAT

-51%
-44%

-23%

+5% +8%
+32%

South Europe

-63% -63%

-25%
-17% -21%

+2%

-55%
-38%

-57%
-48% -43%

-18%

Americas

-73%
-63%

-38%

-19% -14%

+5%

Group

-64% -58%
-37%

-27% -25%

+1%

Q1 Q2 Q3
2021

Q4 Q1
2022

Q2 Q1 Q2 Q3
2021

Q4 Q1
2022

Q2 Q1 Q2 Q3
2021

Q4 Q1
2022

Q2

Q1 Q2 Q3
2021

Q4 Q1
2022

Q2 Q1 Q2 Q3
2021

Q4 Q1
2022

Q2 Q1 Q2 Q3
2021

Q4 Q1
2022

Q2



Hotels 5,300

Rooms 778k

Network

Hotels 1,215

Rooms 212k

Pipeline

164k

237k

94k 102k

South Europe North Europe Asia-Pacific IMEAT Americas

180k

In rooms, as of June 2022

15k

40k

97k

45k

15k

LTM Net Unit Growth of +1.8%



Reported
vs. H1 21

+134%

+64%

N/A

+109%

L/L 
vs. H1 19

(12)%

(8)%

N/A

(10)% 

L/L 
vs. H1 21

+119%

+57%

N/A

+97%

Group Revenue Growth well in line with RevPAR

Pullman Tbilisi Axis Towers, Georgia

In € millions

HotelServices

Hotel Assets & Other

Holding & Intercos

Total

H1
2022

1,276

462

(14)

1,725

H1
2021

545

281

(3)

824



L/L 
vs. H1 19

(9)%

(19)%

(41)%

+17%

(11)%

(15)%

In € millions

South Europe

North Europe

ASPAC

IMEAT

Americas

Total

M&F Revenue: Incentives coming back Fast towards 2019 Level

L/L 
vs. H1 21

+175%

+302%

+28%

+205%

+141%

+153%

H1 
2022

115

105

58

75

81

434

H1
2021

41

24

43

24

31

163

Pullman Nanchang Xinlv, China



Strong EBITDA Rebound

Mercure Benidorm, Spain

Reported
vs. H1 21

N/A

+132%

N/A

N/A

L/L 
vs. H1 19

(35)%

(15)%

N/A

(35)% 

L/L 
vs. H1 21

N/A

+133%

N/A

N/A

In € millions

HotelServices

Hotel Assets & Other

Holding & Intercos

Total

H1
2022

208

58

(60)

205

H1
2021

(78)

25

(66)

(120)



A Positive Net Profit for H1 2022

(120)

(118)

(239)

(213)

585

134

(53)

3

(3)

81

(14)

67

EBITDA

Depreciation and amortization

EBIT

Share of net losses of associates and JVs

Non-recurring items

Operating profit

Net financial expense

Income tax

Minority interests

Profit from continuing operations

Profit from discontinued operations

Net profit for the period

H1 2021 H1 2022In € millions

205

(107)

99

(27)

25

97

(32)

(25)

(8)

32

-

32

(a)
(a)

Mainly AccorInvest

(b) Huazhu capital gain
(b)



Back to Positive Cash Generation

(120)

(40)

(6)

(42)

29

(179)

(39)

(43)

(260)

EBITDA

Cost of net debt

Income tax paid

Lease payments

FUNDS FROM OPERATIONS

Recurring investments

Working capital

RECURRING FREE CASH FLOW

NET DEBT

205

(40)

(31)

(36)

23

121

(55)

(25)

41

H1 2021 H1 2022In € millions

Non-cash items & other

1,844(1) 2,025

(1) Net debt as of December 31st, 2021



Disciplined Financial Management

Usage of fundsSources of funds

1 Sound debt structure
• 75% at fixed rate by nature
• Decrease of the cost of debt to 1.9%

2 No significant maturity over the short term
• Rigorous liability management with 

notably €700m SLB bond 
issued in Nov. 2021

3 Non-recurring cash inflow
• Disposal of 10.8% of Ennismore

1 Cash preservation efforts
• Controlled CAPEX
• No significant acquisition anticipated

2 Deleveraging 
• EBITDA and recurring FCF recovery
• Working capital management

3 Annual return to shareholder policy
• Based on 50% of annual recurring FCF



Sébastien Bazin
Chairman & CEO

Closing remarks



A new Phase in our Transformation Journey 

• Move
Asset light

• Upskill
Asset mngt

• Develop
Franchise & Mngt

Get Light
BOOSTER

• Penetrate
Luxury & Lifestyle

• Increase
market share & scale

• Acquire
expertise

Get Broad
FRHI, Movenpick, SBE, …

• Variabilize
support costs

• Improve
operating model

• Launch
new mindset

Get Fit
RESET

• Focus & Upskill
teams & tools by segment

• Simplify & Industrialize
operating model & process

• Expand & Accelerate
profitable growth

Get Focused
TURBO



Turbo Project : Two Empowered Divisions

“Processed” hospitality 

Lean & Market-driven

“Tailored” hospitality

Agile & Brand driven

Accor
Corporate & Shared platforms

“Economy, Midscale & Premium”
Division

“Luxury & Lifestyle”
Division

Americas Europe 
NA MEAPAC G. China

Sofitel / 
MGFairmontRaffles / 

OE
Ennis-
more



Priorities for 2022

2 Net unit growth acceleration to follow activity notably in Asia

1 Sustainable rebound for H2 with a FY22 EBITDA expected above €550m

4 Implementation of Turbo organization as of October 1st

3 Pursued efforts to attract talents in our industry



Appendices

Tribe Le Touquet, France



Management & Franchise EBITDA

Movenpick Resort Al Marjan Island, UAE

L/L 
vs. H1 19

(12)%

(23)%

(53)%

+20%

(18)%

(19)%

In € millions

South Europe

North Europe

ASPAC

IMEAT

Americas

Total

L/L 
vs. H1 21

+254%

+1,454%

+38%

+421%

N/A

+426%

H1 
2022

87

71

30

57

52

297

H1
2021

24

4

21

11

(6)

55



EBITDA rebound driven by M&F

1,276

208

545

(78)

Other
services

18

(25)

21

(13)

Reimbursed
costs

497

0

201

0

STO (2)

842

(89)

383

(133)

SMDL(1)

326

(64)

161

(120)

In € millions

Revenue

EBITDA 

Revenue

EBITDA

H1 2022

H1 2021

434

297

163

55

(1) (2) (1)+(2)

Services to OwnersM&F
Hotel 

Services

(c)(b)(a) (a)+(b)+(c)

(1) SMDL: Sales Marketing, Distribution & Loyalty
(2) STO: Services to Owners



H1 2022 Revenue – From Like-for-Like to Reported

HotelServices: +119% L/L vs. H1 21 (1)

Hotel Assets & Other: +57% L/L vs. H1 21 (1)

Mainly Ennismore and Pullman Montparnasse

Positive currency effect

+97%
Like-for-Like

€801m

Perimeter
€31m+4%

Currency
€69m+8% • USD: €40m

• BRL: €11m
• CAD: €10m
• AUD: €9m
• TRY: €(17)m

Reported
€901m+109%

(1) Comparable (comp.) revenue growth – includes fees linked to organic expansion, at 
constant exchange rates 



Reported
vs. Q2 21

+147%

+72%

N/A

+122%

L/L 
vs. Q2 19

+1%

+4%

N/A

+2%

L/L 
vs. Q2 21

+130%

+62%

N/A

+107%

Q2 22 Group Revenue

greet Bordeaux Floirac Arena, France

In € millions

HotelServices

Hotel Assets & Other

Holding & Intercos

Total

Q2
2022

770

262

(8)

1,024

Q2
2021

311

152

(1)

462



L/L 
vs. Q2 19

+3%

+0%

(24)%

+33%

(2)%

+1%

In € millions

South Europe

North Europe

ASPAC

IMEAT

Americas

Total

Q2 22 Management & Franchise Revenue

L/L 
vs. Q2 21

+210%

+399%

+37%

+222%

+179%

+191%

Q2 
2022

76

74

34

43

48

276

Q2
2021

24

14

23

13

15

90

SO/ Paris, France



Q2 22 Revenue – From Like-for-Like to Reported

HotelServices: 130% L/L vs. Q2 21 (1)

Hotel Assets & Other: 62% L/L vs. Q2 21 (1)

Mainly Ennismore and Pullman Montparnasse

Slight positive currency effect

107%
Like-for-Like

€493m

Perimeter
€18m4%

Currency
€51m11% • USD: €26m

• AUD: €8m
• BRL: €8m
• CAD: €6m
• TRY: €(10)m

Reported
€562m122%

(1) Comparable (comp.) revenue growth – includes fees linked to organic expansion, at 
constant exchange rates 



RevPAR

3



RevPAR – Systemwide

Lux. & Upscale

Midscale

Economy

SYSTEMWIDE

Q2 2022 vs. Q2 2019

OR ARR RevPAR

55.3 (11.3) 184.2 25.1 101.9 4.6

63.7 (7.5) 93.9 8.2 59.9 (3.0)

65.7 (6.0) 62.3 7.4 41.0 (1.5)

62.3 (7.9) 101.6 12.9 63.3 0.6

H1 2022 vs. H1 2019

OR ARR RevPAR

49.4 (16.0) 174.4 22.1 86.1 (6.9)

55.5 (13.0) 88.0 4.0 48.8 (15.5)

57.5 (10.7) 57.5 3.7 33.1 (12.4)

54.6 (12.8) 95.6 9.3 52.2 (11.2)



RevPAR – Geographical Breakdown (1/2)

Lux. & Upscale

Midscale

Economy

SOUTH EUROPE

Lux. & Upscale

Midscale

Economy

NORTH EUROPE

H1 2022 vs. H1 2019

OR ARR RevPAR

53.2 (10.5) 235.6 16.6 125.4 (1.0)

57.8 (9.9) 112.2 6.1 64.8 (9.3)

60.9 (8.1) 67.5 5.1 41.1 (7.1)

59.4 (8.8) 91.0 6.3 54.0 (7.2)
48.4 (22.1) 190.0 15.8 91.9 (20.1)

54.6 (16.4) 92.3 2.4 50.4 (21.0)

55.9 (15.9) 70.9 2.0 39.6 (20.3)

54.4 (16.6) 94.0 3.4 51.1 (20.5)

Q2 2022 vs. Q2 2019 

OR ARR RevPAR

67.6 (5.2) 257.2 17.0 173.8 9.2

69.9 (5.3) 119.5 8.5 83.6 0.9

71.3 (4.2) 72.0 7.9 51.3 1.9

70.6 (4.6) 98.5 9.1 69.5 2.5
62.1 (13.6) 199.4 14.4 123.9 (6.2)

66.0 (9.9) 99.4 6.2 65.7 (7.4)

69.5 (8.0) 76.9 4.4 53.5 (6.1)

67.1 (9.3) 101.3 5.9 68.0 (6.7)



RevPAR – Geographical Breakdown (2/2)

Lux. & Upscale

Midscale

Economy

ASPAC

Lux . & Upscale

Midscale

Economy

IMEAT

Lux. & Upscale

Midscale

Economy

AMERICAS

H1 2022 vs. H1 2019

OR ARR RevPAR

43.8 (20.4) 112.4 (5.1) 49.2 (34.3)

52.7 (18.1) 74.5 (0.7) 39.3 (25.7)

55.7 (19.4) 38.6 (7.7) 21.5 (32.0)

50.3 (19.4) 75.8 (4.4) 38.1 (30.9)
55.7 (10.2) 168.9 46.0 94.0 23.8

63.8 (2.1) 69.2 11.2 44.1 7.8
57.2 (5.8) 48.5 14.6 27.7 4.3

57.5 (7.6) 122.6 36.3 70.6 20.7
51.3 (16.0) 276.1 20.9 141.5 (7.2)

55.0 (5.1) 73.4 10.1 40.4 1.2

54.2 (0.3) 37.7 12.3 20.4 11.6

53.3 (7.1) 123.6 8.8 65.9 (3.8)

Q2 2022 vs. Q2 2019

OR ARR RevPAR

48.1 (15.1) 114.8 0.3 55.3 (22.7)

58.7 (11.7) 77.5 5.9 45.5 (11.5)

59.7 (15.4) 40.7 0.5 24.3 (20.3)

55.3 (13.9) 78.8 2.4 43.6 (17.9)
57.2 (7.9) 178.1 50.6 101.8 32.9

63.5 1.4 67.6 21.2 43.0 23.7
57.7 (2.7) 46.7 22.3 26.9 16.9

58.5 (4.9) 128.0 42.3 74.9 31.7
60.0 (10.0) 282.7 19.2 169.7 2.7

58.6 (1.2) 77.9 11.1 45.7 8.9

57.2 2.3 40.3 14.9 23.1 19.5

58.5 (3.1) 133.7 10.8 78.1 5.5



RevPAR – France

Lux. & Upscale

Midscale

Economy

FRANCE

Q2 2022 vs. Q2 2019

OR ARR RevPAR

67.2 (3.9) 257.1 17.8 172.7 11.8

70.0 (4.6) 122.7 7.9 85.8 1.3

70.7 (3.7) 72.1 7.3 50.9 2.0

70.2 -4.0 97.1 8.7 68.2 2.9

H1 2022 vs. H1 2019

OR ARR RevPAR

53.7 (8.5) 236.9 15.8 127.1 1.5

58.2 (8.8) 115.6 5.0 67.3 (8.7)

60.8 (7.1) 67.7 4.3 41.1 (6.5)

59.6 -7.6 90.3 5.4 53.8 -6.4



Portfolio

4



Portfolio as of June 30th, 2022 (1/2)

Luxury & Upscale

Midscale

Economy

SOUTH EUROPE

Luxury & Upscale

Midscale

Economy

NORTH EUROPE

Luxury & Upscale

Midscale

Economy

ASPAC

OWNED & LEASED

# hotels # rooms

2 1,339

1 51

0 0

3 1,390

2 388

0 0

4 865

6 1,253

11 2,217

18 2,853

1 186

30 5,256

MANAGED

# hotels # rooms

39 7,403

167 25,045

251 31,567

457 64,015

71 13,091

194 34,742

315 44,576

580 92,409

260 64,047

233 54,068

162 29,993

655 148,108

FRANCHISED

# hotels # rooms

37 3,016

366 35,285

1,040 76,771

1,443 115,072

45 9,486

252 31,630

269 29,001

566 70,117

78 14,651

218 35,290

301 34,005

597 83,946

TOTAL

# hotels # rooms

78 11,758

534 60,381

1,291 108,338

1,903 180,477

118 22,965

446 66,372

588 74,442

1,152 163,779

349 80,915

469 92,211

464 64,184

1,282 237,310



Portfolio as of June 30th, 2022 (2/2)

Luxury & Upscale

Midscale

Economy

IMEAT

Luxury & Upscale

Midscale

Economy

AMERICAS

OWNED & LEASED

# hotels # rooms

2 525

5 796

10 1,681

17 3,002

3 469

12 2,071

43 8,976

58 11,516

MANAGED

# hotels # rooms

182 48,359

82 15,605

74 13,669

338 77,633

101 32,233

73 12,034

88 13,841

262 58,108

FRANCHISED

# hotels # rooms

28 6,860

23 4,391

15 2,309

66 13,560

24 5,317

34 5,422

164 21,821

222 32,560

TOTAL

# hotels # rooms

212 55,744

110 20,792

99 17,659

421 94,195

128 38,019

119 19,527

295 44,638

542 102,184

Luxury & Upscale

Midscale

Economy

TOTAL

20 4,938

36 5,771

58 11,708

114 22,417

653 165,133

749 141,494

890 133,646

2,292 440,273

212 39,330

893 112,018

1,789 163,907

2,894 315,255

885 209,401

1,678 259,283

2,737 309,261

5,300 777,945
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H1 2022 Exchange Rates

H1 2021
Average Rate

1.21

1.56

6.51

9.47

1.51

0.87

H1 2022
vs. H1 2021

(9)%

(3)%

(14)%

+71%

(8)%

(3)%

H1 2022
Average Rate

1.10

1.52

5.58

16.16

1.39

0.84

1€ = X foreign currency

American Dollar (USD)

Australian Dollar (AUD) 

Brazilian Real (BRL)

Turkish Lira (TRY)

Canadian Dollar (CAD)

British Sterling (GBP)



Q2 22 Exchange Rates

Q2 2021
Average Rate

1.21

1.56

6.56

9.28

1.51

0.87

Q2 2022
vs. Q2 2021

(8)%

(2)%

(14)%

+71%

(7)%

(4)%

Q2 2022
Average Rate

1.11

1.53

5.66

15.89

1.40

0.84

1€ = X foreign currency

American Dollar (USD)

Australian Dollar (AUD) 

Brazilian Real (BRL)

Turkish Lira (TRY)

Canadian Dollar (CAD)

British Sterling (GBP)
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Glossary

Region organization
• South Europe (including France)

• North Europe (including UK and Germany)

• ASPAC: Asia Pacific Region including Greater China & Australia

• IMEAT: India, Middle-East, Africa & Turkey 

• Americas: North, Central and South America & Caribbean

Like-for-like (L/L) definition for P&L figures
• Foreign exchange changes vs. Euro are cancelled applying the n-1 exchange rate to year n

• Perimeter effects (i.e. acquisitions and disposals) are neutralized:

o Excluding impacts from disposals defined as a change in the consolidation methodology of a given entity

o Excluding impacts from acquisition defined as a change in the consolidation methodology of a given 

entity or as the acquisition of an activity or company

o Excluding impact from subsidiaries hotel openings & closings 

o Organic system growth and churn are not neutralized on HotelServices revenue




