Accor SLB re-prices on target miss

Josephine Richardson’, Prahalad Prasad

Accor (ticker ACFP) has one Sustainability-Linked Bond (SLB) outstanding, which reference two
Sustainability Performance Targets (SPTs). Firstly, a decrease in Scope 1 + 2 emissions, and
secondly, a decrease in Scope 3 emissions, both by the end of 2025.2 On 19 Feb 2026, the
company announced that both had been missed,? with limited explanation given.

This results in a 0.25% coupon step-up for the two final years on the 2.375% 28s. This is equivalent
to an estimated 0.47% increase in bond price.

In terms of pricing, Figure 2 on the next page illustrates AFIl’s hypothetical pricing journey for SLBs.

The coupon has been increased in the Bloomberg representation of the bond, meaning this
security is in ‘phase 3’. In previous case studies, this often triggers a repricing of the bond.*

Figure 1 shows cash price moves for ACFP bonds in the past six months. There has been an
outperformance of the SLB in the past few days, of around 0.5%. This suggests the target miss has

been quickly digested by the market.

Figure 1. ACFP bond price moves, normalized to 3 Sep 2025, including carry. Source: Bloomberg Finance L.P., AFll,

accessed 23 Feb 2026.
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L«Accor SLB Prospectus”, Accor, 24 Nov 2021.
2 For our earlier analysis on the bond please see "Accor likely to miss SLB targets", AFIl, 9 Oct 2026.

3 Pg61l, "Consolidated Financial Statements and Notes 2025", Accor, 19 Feb 2026.

4 For another example please see "London & Quadrant SLB: market update", AFIl, 7 Oct 2024.

Not investment advice. First published 23 Feb 2026. Important disclaimers at end of the document.
(*) Anthropocene Fixed Income Institute (www.anthropocenefii.org). Author for contacts: jor@anthropocenefii.org
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http://www.anthropocenefii.org/
https://assets.group.accor.com/yrj0orc8tx24/1iWfyscb7s16E1gSG6RUQo/1ba11fb93fec6a4acb63fbe34734a2f1/Accor-Prospectus-Senior-SLB-10219851327-1.pdf
https://anthropocenefii.org/slb/accor-likely-to-miss-slb-targets
https://assets.group.accor.com/yrj0orc8tx24/4il2zwx4sZhjt12PKcRaOQ/c51ca6bac42022f91e003bd7b603d4d3/Accor_2025_Notes_to_Financial_Statements.pdf
https://anthropocenefii.org/slb/london-quadrant-slb-market-update

Appendix

Figure 2. Hypothetical pricing journey of an SLB missing its target. Source: AFII.
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IMPORTANT DISCLAIMER:

This report is for information and educational purposes only. The Anthropocene Fixed Income
Institute (‘AFII’) does not provide tax, legal, investment, accounting, or any regulatory or regulated
advice or services. This report is not intended to provide, and should not be relied on for, tax, legal,
investment, accounting, or regulatory or regulated advice or services. Nothing in this report is
intended (i) as investment advice, as an offer or solicitation of an offer to buy or sell, or as a
recommendation, endorsement, or sponsorship of any security, company, issuer, or fund or (if) to
express a particular investment proposal in respect of a financial instrument or an issuer, or (iif) to
propose a particular investment decision in respect of a financial instrument or an opinion as to
the present or future value or price of any financial instrument or (iv) to recommend or suggest any
investment strategy.

AFll is not responsible for any investment decision made by you. You are responsible for your own
investment research and investment decisions. This report is not meant as a general guide to
investing, nor as a source of any specific investment recommendation. Unless attributed to others,
any opinions expressed are our current opinions only. AFll does not take into account your own
circumstances or assets and AFll assumes no direct or indirect responsibility or liability for any
investment decisions you make, and you remain fully responsible for your own research, legal and
regulatory compliance, and decisions.

Certain information presented may have been sourced from third parties. AFll believes that such
third-party information is reliable, and has checked public records to verify it wherever possible,
but does not guarantee its accuracy, timeliness or completeness; and it is subject to change
without notice.

Any reference to an issuer’s credjtworthiness or likelihood of positive or negative performance in
the current or future market is purely observational and should not be taken as a
recommendation, endorsement or advice in relation to such issuer or its securities.

AFll is a non-profit organisation that provides fixed income investors with the insights and tools
they need to align their portfolios with ambitious climate and nature targets. For more information
about the Institute, please visit www.anthropocenefii.org.
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https://swe01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.anthropocenefii.org%2F&data=05%7C02%7Cjor%40anthropocenefii.org%7C0ab0d510100448614ec608dda28cf5fc%7C8c961888b8fb490aa60a876235820722%7C0%7C0%7C638845448485348457%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=VTv694%2BVNM1oM%2F17tXF64XLpdmWLFoUeX88A4SKpPgw%3D&reserved=0
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