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Disclaimer

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

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

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

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

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

3

Time Section Theme Speakers

New Servicesô StrategyJacques Stern, Chief Executive Officer

10:30-12:15

Q&A session1:00-1:30

1

May 18, 2010

2

Financial Overview Loïc Jenouvrier, CFO in charge of Legal and IT
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4
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Nathalie Renaudin, Vice President for 

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

Outline

WHERE WE COME FROM AND WHO WE AREChapter 1

WHERE WEôRE GOING: OUR STRATEGYChapter 2

WHAT WEôRE DOING: EXECUTING OUR STRATEGYChapter 3

CONCLUSION AND Q&AChapter 4

66May 18, 2010



Investment Highlights

Strong, Sustainable Market Fundamentals

A Unique Business Model with a Strong Track Record

Global Leadership Built on Innovation and Entrepreneurial 

Capabilities

A Well-Balanced Presence in Emerging and Developed Markets

A New Strategy Designed to Capture Growth and Deliver Strong 

Cash Flow

1

2

3

4

5
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WHERE WE COME FROM 

WHO WE ARE

Chapter 1

8



A 50-Year Success Story

9

Building global leadership

in Benefits 

with a 50-year track record

1990 2000 2009

Issue volume (in úbn) 2.3 6.9 12.4

Number of countries 13 31 40

Number of products 5 10 27

1954 - 1976 1976 - 2000 2000 - 2010

From a concept to

deployment of a 

business model

Á Concept created in the 

United Kingdom (1954)

Á Concept launched in 

France (1962)

From a regional 

presence to global 

leadership in meal 

vouchers

Diversification in benefits 

products/innovation in 

non-benefits products

Á Introduction in Brazil, Italy and Belgium

(1976)

Á Start-up of operations in Mexico (1983)

Á Introduction in Eastern European 

countries (Czech Republic, Hungary, 

Romania, etc)

Á Creation of Childcare Vouchers ®

Á Creation of Ticket Car®

Á Creation of the Gift cards

business

9May 18, 2010



A Unique Business Model Based on a Win-Win Relationship

10

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

generating average revenue/issue volume = 6 to 6.5%

Customer fees

1.6%

+

Merchant fees

3.1%

+

Lost and expired

0.6%

=

Operating 

revenue/Issue 

volume

5.3%

+

Financial revenue

0.8%

=

Total revenue/

Issue volume

6.1%

New Services
at the heart of

a win-win BtoBtoC 
relationship

1.2 million
Merchants

Filtered Acceptance Network 
(restaurants, supermarkets, etc.)

Refund Claims

Use
33 million 

End-users
Citizens and 

Corporate Employees

Distribution 

Design & Management

490,000

Corporate 

Customers

Expired/lost  prepaid 

products: 0.6%

Merchant

fees: 3.1%
Customer

fees: 1.6%

Financial revenue 

on float: 0.8%

10Based on New Services 2009 results May 18, 2010



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

Management

Incentive & 

Reward

New Prepaid 

Solutions

PerformanceBenefits 

Solutions designed 

to provide benefits to employees and citizens

Solutions designed 

to improve the performance of organizations

Human Resources Manager CFO, Sales & Marketing Manager
BtoBtoC 

relationship

UUB* Card

Travel Card

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

12

Same business model for every product, based on BtoBtoC relationship 

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

Benefits Performance

Meal  &

Food
Non-Food

Expense 

Mgt

Incentive & 

Reward

New 

Prepaid 

Solutions

TotalIn úmillions

Total

Total

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

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

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

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

Operating revenue

(% of total)

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

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

May 18, 2010



A Global Footprint

Global presence in 40 countries

Two major regions: Europe and Latin America

Europe
Austria Poland

Belgium Portugal

Bulgaria Romania

Czech Republic Slovakia

France Spain

Germany Sweden

Greece Switzerland

Hungary The Netherlands

Italy United Kingdom

Luxembourg

Rest of the World 
Australia Singapore

China South Africa

Hong Kong South Korea

India Taiwan

Lebanon Turkey

Mali United States

Morocco

Latin America
Argentina

Brazil

Chile

Mexico

Panama

Peru

Uruguay

Venezuela

13

IV: 

41%

IV: 

56%

IV: 

3%

May 18, 2010



Geographical Exposure Well-Balanced Between 

Developed and Emerging Markets

14

2009 Issue Volume by Geography

Developed 

markets Emerging 

markets

Developed Markets TotalEmerging Markets

Benefits Performance Benefits PerformanceTotal Total Total

52%48%

Issue Volume  (IV) 5,394 582 5,976 5,559 872 6,431 12,407

IV (% of total) 43% 5% 48% 45% 7% 52%

CAGR 2005-2009 8.3% 29.9% 9.6% 5.7% 15.8% 6.7%

Operating Revenue 307 109 416 334 58 392 808

Operating revenue

(% of total)

38% 13% 51% 42% 7% 49%

No. of Countries 15 11 17 18 20 23 40

May 18, 2010



A Unique, Growth-Driven Business Model

15

A strong track record
Issue volume (in úbn)

Amount of issue volume is key 

in the Prepaid Services business

6.8 7.1

8.4

10.0

11.4

12.7 12.4

2003 2004 2005 2006 2007 2008 2009

15

+10.5% CAGR

May 18, 2010



A Cash Generating, Low Capital-Intensive Model 

16

A cash generating model

Funds From Operations (in úm) (1) 

A low capital-intensive model: 

very limited maintenance 

capex (ú30m in 2009)
46

68

92

141

166

217

184

2003 2004 2005 2006 2007 2008 2009

+25% CAGR

A business that generates 

about ú2bn in float

*FFO = EBITDA ïNet Financial  Expense ïIncome Tax  Expense May 18, 2010



Diversification is Ensuring a Sustainable Growth Profile

17

Diversified geographies

Diversified products

Diversified customer portfolio

Diversified media

Â Operations in 40 countries

Â Issue volume well-balanced between developed and

emerging markets

Â Opportunities to enter new countries

Â A range of 27 products

Â More than 80% (by issue volume) offer solutions to

meet the basic needs of employees or citizens

(captive business linked to basic needs)

Â Highly fragmented: 2/3 of customers are

companies with fewer than 200 employees

Â Wide range of customers: local and international

companies, works councils, public institutions,

etc.

Â High growth potential with new markets to

address

Â Diversified industry base 

Example: Ticket Restaurant customer portfolio

(France 2009) 

Â Ranging from paper-based to web, mobile phone-

based solutions and new media

Â In 2009, paper media accounted for 70% of issue

volume, vs. 30% for paperless

21%

18%

10%8%

8%

6%

6%

23%
Scientific & technics

Retail

Manufacturing

Communication

Construction

Administration

Finance

Other

May 18, 2010



WHERE WE ARE GOING: 

OUR STRATEGY

Chapter 2

18



Strong Market Growth Fundamentals

19

Strong, sustainable market
growth fundamentals 

ú87bn

(2) Source: Oliver Wyman Consultants (March 2010), PSE (2008), Mercator (2008), New Services estimates  

Issue Volume CAGR 2005/2009(1)

Benefits Performance

+7% +20%

(1) Average annual growth in New Services issue volume, 2005/2009

ĄDemographic factors 

ĄSocio-professional factors

ĄSociological factors

ĄPolitical factors

A new technological driver

ĄPaperless migration 

2009 Issue Volume in úbn (2)

Strong Market Drivers Strong Track Record

Addressable Market: ú120bn

Benefits Performance

8733

May 18, 2010



Strong, Sustainable Market Growth Fundamentals (1/2) 

20

Strong opportunity

Moderate opportunity

Weak opportunity

Strong demographic and socio-professional growth fundamentals

in developed countries as well as in fast-growing emerging markets

Sources of opportunity for New Services

Developed markets Emerging markets

New Services offer
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Growing urbanization

Emergence of a middle class

Aging population

Shift from an industrial to a services economy

Growing percentage of women in the workforce

Longer working lives

Demand for incentive and health-related initiatives 
to increase employee productivity

Control and traceability of employeeôs spending

UUB 

Card

May 18, 2010



Strong, Sustainable Market Growth Fundamentals (2/2) 

21

Strong opportunity

Moderate opportunity

Weak opportunity

Strong sociological and political growth fundamentals 

in developed countries as well as in fast-growing emerging markets

Sources of opportunity for New Services

Developed markets Emerging markets

New Services offer

S
o

c
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g
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a

l 

F
a

c
to
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P
o
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c
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l 

F
a

c
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Work/life balance

Environmental factors

Food security

Providing healthy and balanced nutrition

More mobility worldwide (payment security)

Combating informal work

Control/traceability of allocated funds to 
improve purchasing power

Prepaid travel cards

May 18, 2010



An Additional Technological Driver: Paperless Migration

22(1) Source: Citigroup estimates

Worldwide transactions

by payment media, 2000-2010E(1)

Checks & 

cash

Debit cards 

(ñPay Nowò)

&

Credit cards 

(ñPay Afterò)

Prepaid cards 

& other

(ñPay 

Beforeò)

Â Increasing need to access

electronic payment media, even 

for people with no/limited bank 

account

Â Changing consumer habits:

More flexibility and choice 

More secure international 

payments

Â Demand for faster, more 

secure control and monitoring 

of expense management, 

government subsidies, merchant 

payment systems

(2) Source: Goldman Sachs study

Prepaid UUB 

cards

Prepaid cards

Prepaid 

gift cards

Prepaid 

travel 

cards

Online systems 

Mobile payment

New Services

offer

Growing demand for prepaid cards worldwide

e.g.: US prepaid cards market(2) up 34% per annum since 2004 

From paper to electronics

66%
50%

29%

38%
52%

5% 12% 18%

2000 2005 2010E

Sources of opportunity for 

New Services

30%

May 18, 2010
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From a concept to 

deployment of a 

business model

ÁConcept created in 

the UK (1954)

ÁConcept launched 

in France (1962)

From a regional 

presence 

to global leadership 

in meal vouchers

Diversification in 

benefits/

innovation in 

non-benefits

ÁIntroduction in Brazil , 

Italy and Belgium (1976)

ÁStart-up of operations in 

Mexico (1983)

ÁIntroduction in Eastern 

European countries 

(Czech Republic, Hungary, 

Romania, etc.)

ÁCreation of Childcare 

Vouchers ®

ÁCreation of

Ticket Car®

ÁCreation of the Gift 

cards business

2010-2016 Vision

2010 - 2016

Accelerate the growth strategy 
through a systematic approach

to boost issue volume and 

deliver double-digit growth in cash flow

Be the undisputed 

#1 worldwide

provider of 

BtoBtoC prepaid services

1954 - 1976 1976 - 2000 2000 - 2010 2010 - 2016

23May 18, 2010



Our Vision: To Be the Undisputed #1 Worldwide Provider of 

BtoBtoC Prepaid Services

24

BENEFITS

THE WORLDWIDE LEADER
PERFORMANCE

A LEADING PLAYER

The leader in 

every host 

country

Meal & Food 

Drivers of 

growth and

profitability

Non-Food

A leading player 

worldwide

The Latin 

American 

market leader

Expense

Management

A leading player 

worldwide

The European 

and Asian 

market leader

Incentive & 

Reward

Positioned in 

new markets

created by 

prepaid 

electronic 

solutions

New Prepaid 

Solutions
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UUB card

Travel card
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Our Strategy

Objective of normalized(1) like-for-like growth 

in FFO > 10% over the medium term

Volume

5 growth 

drivers

1

2

34

5

25

Create new products and 

deploy existing ones

Increase penetration rate

Extend geographical 

coverage

Increase face value

Select targeted 

acquisitions

Like-for-like 

issue volume 

growth: 

6% to 14%

2

1

3

4

5

Product/Service

Innovation

Paperless 

Migration

Systematic 

Rollout 

REVENUE COSTS 

FLOAT CAPEX  

(1) Normalized growth: objective that the Group considers to be attainable when unemployment is not increasing

Cash Flow Engine

May 18, 2010



A strategy relying on 5 

operational growth drivers: 

4 for organic growth and 

one for acquisitions

Volume

5 growth 

drivers

1

2

34

5

Product/Service

Innovation
Paperless Migration

Systematic 

Rollout 

REVENUE COSTS 

FLOAT CAPEX  

Cash Flow Engine



(1) Essentially linked to oil inflation

(2) No or low link with inflation

(3) Normative growth: objective that the Group considers to be attainable in a context in which unemployment does not rise

4 Organic Growth Drivers to Boost Issue Volume

Target of normalized(3) annual organic growth in issue volume: 6% to 14%

Meal & 

Food 

Benefits

Non-Food 

Benefits

Expense 

Mgt

Incentive

& Reward

New 

Prepaid 

Solutions

Normalized 

organic growth 
(at same currency)

6-14%

=

Very Strong opportunity

Strong opportunity

Moderate opportunity

Weak opportunity

V
o

lu
m

e
 e

ff
e

c
t

P
ri

c
e

 e
ff

e
c

t

27

Volume

5 growth 

drivers

1

2

34

5

Create/

rollout new

products
2-4%2

Increase

penetration

rates
2-5%1

New

geographies
1-2%3

Increase

face value
Inflation & Upsale 1-3%

(1) (2) (2)

4

May 18, 2010



0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

55%

60%

65%

70%

75%

100 1 000 10 000 100 000

Increase penetration ratesé

4Still low penetration rates: 

e.g. only 12% in France

4Numerous factors to deepen 

penetration rates:

SpainGreece

Penetration rates 

(in %)

Targeted population
(in thousands)

Uruguay

Bulgaria

Slovakia

Chile

Austria

Portugal

Belgium

Peru

Venezuela

Turkey

Italy

Mexico

Brazil

France

Hungary

Czech Republic

Romania

28

1

Distribution channels Product range

Value-added solutions Customer portfolio

Volume

5 growth 

drivers

1

2

34

5

éBy aligning distribution channels with customer size

Diversify distribution channels to reach every potential customer

0-99 employees 100 - 499 emp. > 500 emp.

Users

(in millons)

D
is

tr
ib

u
ti
o

n
 

C
h

a
n

n
e

ls

Internet

Third parties

Call center

Sales force

Internet

Call center

Sales force

Third parties

0.6 1.8

8.5

New Services + Competitors

Total potential users

69%

21%

96%

5.7

10.7

13.7

Total population: 191.5m

Active population: 110.1m

Currently out 

of target: (80.0)m 
Unemployment, Informal

market, public sector,

canteens, etc.

Total 

addressable users:  30.1m

May 16, 2010 28

1

Untapped Market: Brazil

Volume

5 growth 

drivers

1

2

34

5 éBy offering a diversified range of media

A differentiating multi-media offer aligned with customer needs and local culture

May 16, 2010 29

1

Voucher

Cards

Telephone

Internet

Contactless 

technology

Multi-media Multi-use

ÁElectronic media 

deliver optional 

solutions: possibility for 

end-users to top-up their 

meal card with their own 

money

Expense 

Mgt

Multi-

purpose 

BtoBtoC 

card

ÁMulti-use cards: a single card for 

different purposes

A single solution to manage 

business expenses

Volume

5 growth 

drivers

1

2

34

5

29

é By creating competitively differentiated solutions

Value-added solutions systematically offered to all stakeholders

Fees from corporate customers paying to offer their employees the 

possibility of rebates on a selection of products 

+ Fees from merchants who want to get more visibility through the 

Beneficio Club

Set up + 

transaction fees 

through IT 

platforms 

installed on 

customerôs 

site, distributing 

prepaid 

products

Public

Authorities
Corporate 

customers

Affiliated service 

network
End-users

New sources of 

revenue

Additional volume
Value-added services 

help to increase our 

market share

New Services, 

at the heart of a 

win-win

relationship

Double positive 

impact on 

revenue
Geo-location

May 16, 2010 30
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Volume

5 growth 

drivers

1

2

34

5

é By optimizing customer portfolios

Increase cross-selling initiatives 

to maximize corporate customer issue volume

Example: France

4 7% are customers of at least 2 products 

(Meal, Gift, CESU)

4They represent 33% of issue volume 

(multi-product sales mainly occur among 

key large accounts)

Major cross selling opportunities in 

every company, especially SMEs

Example: Brazil

4 7% of TR customers also buy Ticket Car

4 7% of TA customers also buy Ticket Car

Meal 
voucher

Meal 

voucher

Car

Food

voucher

Gifts

Customer

Leverage

products

May 16, 2010 31

1

Cross-product penetration rates

Volume

5 growth 

drivers

1

2

34

5

May 18, 2010



éBy aligning distribution channels with customer size

Diversify distribution channels to reach every potential customer

0-99 employees 100 - 499 emp. > 500 emp.

Users

(in millons)

D
is

tr
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ti
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n
 

C
h

a
n

n
e

ls

Internet

Third parties

Call center

Sales force

Internet

Call center

Sales force

Third parties

0.6 1.8

8.5

New Services + Competitors

Total potential users

69%

21%

96%

5.7

10.7

13.7

Total population: 191.5m

Active population: 110.1m

Currently out 

of target: (80.0)m 
Unemployment, Informal

market, public sector,

canteens, etc.

Total 

addressable users:  30.1m

29

1

Untapped Market: Brazil

Volume

5 growth 

drivers

1

2

34

5
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éBy offering a diversified range of media

A differentiating multi-media offer aligned with customer needs and local culture

30

1

Voucher

Cards

Telephone

Internet

Contactless 

technology

Multi-media Multi-use

ÁElectronic media 

deliver optional 

solutions: possibility for 

end-users to top-up their 

meal card with their own 

money

Expense 

Mgt

Multi-

purpose 

BtoBtoC 

card

ÁMulti-use cards: a single card for 

different purposes

A single solution to manage 

business expenses

Volume

5 growth 

drivers

1

2

34

5

May 18, 2010
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é By creating competitively differentiated solutions

Value-added solutions systematically offered to all stakeholders

Fees from corporate customers paying to offer their employees the 

possibility of rebates on a selection of products 

+ Fees from merchants who want to get more visibility through the 

Beneficio Club

Set up + 

transaction fees 

through IT 

platforms 

installed on 

customerôs site, 

distributing 

prepaid 

products

Public

Authorities
Corporate 

customers

Affiliated service 

network
End-users

New sources of 

revenue

Additional volume
Value-added services 

help to increase our 

market share

New Services, 

at the heart of a 

win-win

relationship

Double positive 

impact on 

revenue
Geo-location
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é By optimizing customer portfolios

Increase cross-selling initiatives 

to maximize corporate customer issue volume

Example: France

4 7% are customers of at least 2 products 

(Meal, Gift, CESU)

4They represent 33% of issue volume 

(multi-product sales mainly occur among 

key large accounts)

Major cross selling opportunities in 

every company, especially SMEs

Example: Brazil

4 7% of Meal vouchers customers also buy 

Ticket Car

4 7% of Food vouchers customers also buy 

Ticket Car

Meal 
voucher

Meal 

voucher

Car

Food

voucher

Gifts

Customer

Leverage

products
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Create new products and deploy existing ones

Systematic rollout: 34 product/country pairs already deployed,

15 to 20 new ones to be deployed by 2016E 
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Current  presence

Incentive & 

Reward

Expense 

Management
Non-Food BenefitsMeal & Food Vouchers

Countries
Meal 

vouchers

Food 

vouchers

Childcare/

CESU

Ticket 

Transport
Ecocheque

Ticket 

Car/Exp. mgt
Gift vouchers

Belgium

Brazil

France

Hungary

Italy

Mexico

Romania

Czech Rep.

Slovakia

Sweden

UK

Venezuela

2
Volume

5 growth 

drivers

1

2

34
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