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Disclaimer

The information contained herein has been prepared by Vinci S.A. (“Vinci”) solely for use at presentations held in connection with the proposed offering of notes of Vinci (the “Transaction”). The information herein is only a summary and
does not purport to be complete. This presentation is strictly confidential and may not be reproduced, redistributed or disclosed, directly or indirectly, in whole or in part, to any other person without Vinci's consent. In accessing this
presentation, you agree to be bound by the following terms and conditions.

This material has been prepared solely for informational purposes and should not be construed as a solicitation or an offer to buy or sell any securities and should not be relied upon as advice to potential investors. No representation or
warranty, either express or implied, is made as to the accuracy, reliability or completeness of the information presented herein. This material should not be regarded by recipients as a substitute for the exercise of their own judgment. Any
opinion expressed herein is subject to change without notice, and neither Vinci nor any of HSBC Securities (USA) Inc. and Morgan Stanley & Co. LLC (together, the “Initial Purchasers”) is under an obligation to update or keep current the
information herein. In addition, the Initial Purchasers, their affiliates, agents, directors, partners and employees may make purchases and/or sales as principals or may act as market makers or provide investment banking or other services
to Vinci. Vinci, the Initial Purchasers and their respective affiliates, agents, directors, partners and employees accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this material. The
notes will be offered only in jurisdictions where and to the extent permitted by law. Certain figures included in this presentation have been rounded for ease of presentation.

This presentation contains statements that are forward-looking within the meaning of Section 27A of the Securities Act of 1933, as amended (the "Securities Act") and Section 21E of the Securities Exchange Act of 1934, as amended. Such
forward-looking statements are based on current expectations and projections about future events and trends that may affect Vinci’s business and are not guarantees of future performance. Investors are cautioned that any such forward-
looking statements are and will be, as the case may be, subject to many risks, uncertainties and factors, including those relating to the operations and business of Vinci. These and various other factors may adversely affect the estimates
and assumptions on which these forward-looking statements are based, many of which are beyond our control. While Vinci may elect to update forward-looking statements at some point in the future, it specifically disclaims any
obligation to do so, even if its estimates change.

The presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary
to law or regulation or which would require any registration or licensing within such jurisdiction. The presentation is not for publication, release or distribution in the United States, the United Kingdom, Australia, Canada or Japan.

The notes have not been and will not be registered under the Securities Act or any U.S. state securities laws. Accordingly, the notes will be offered and sold outside the United States in accordance with Regulation S under the Securities Act,
and in the United States only to “qualified institutional buyers” ("QIBs") as defined in Rule 144A under the Securities Act. In the United States, this presentation may only be directed at or viewed by QIBs.

In the European Economic Area this presentation is only addressed to and directed at persons in Member States who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as
amended.

You should consult your own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that you deem necessary, and you must make your own investment, hedging or trading decision regarding the
Transaction based upon your own judgment and advice from such advisers, as you deem necessary, and not upon any views expressed herein.

This material does not constitute, in whole or in part, an offer, and you must read the offering memorandum related to the Transaction before making an investment decision. The offering memorandum for the Transaction is available from
the Initial Purchasers. You should consult the offering memorandum for more complete information about the Transaction and base your investment decision exclusively on the information contained in the offering memorandum. Neither
this presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever.
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Update and outlook



VINCI Autoroutes and VINCI Airports: update (as of 18 June 2020)
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VINCI Autoroutes VINCI Airports

Traffic, a good start to the year
Up 8.8% in the first two months of the year

Sharp decrease of traffic after France went into lockdown 
on 17 March
Down 39% in March 20 vs March 19
Down around 80% in April 20 vs April 19

Improved trend in traffic levels since the partial easing of 
travel restrictions from 11 May… 
Down 56 % in May 20 vs May 19

… and further improvement since travel ceased to be 
limited to within 100 km of home on 2 June 
Down around 25% over the week 24 (from Monday 8 until Sunday 
14 June 2020)

Passengers traffic down 21% in Q1 2020 vs Q1 2019
Airports in Asia hit by the health crisis at the beginning of 2020

Virtual shutdown of business across the entire network from mid-
March, in line with the introduction of measures adopted by most 
countries to restrict commercial flights

In April and May, very low level of passengers traffic (down 
almost 98%)
Limited in many airports to health-related and emergency 
transportation, and freight

In June, a gradual recovery of activity 
Domestic flights (notably in France, Japan and United States)
Flights within the Schengen Area

International flights expected to resume from 1 July but there is little 
certainty at this stage as to the pattern this will follow



+8%

Contracting: update (as of 18 June 2020)
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All-time high order book: at the end of May 2020, up 17% year to date, international accounts for 59% 

VINCI Energies Eurovia VINCI Construction

36.5
33.1

Dec. 19Dec. 18

Breakdown by business lines (in € bn) Breakdown by geographical area (in € bn) 

8,0

19,4

9,1

France International excluding EuropeEurope excluding France

15,
1

9,4

8,6

+3%

+5%

+28%

+14%

+10%

+10%

7,0

17,7

8,4

36.5
33.1

+10%

Dec. 19Dec. 18
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9,9
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0

17.7

7.0

8.4
9.1

8.0

19.4

10.3

8.8

23.3

May 20 May 20

15.1

9.4

8.6

15.6

9.9

11.0

17.4

13.7

11.4

42.5 42.5+17
%

+14%

+11%

+20%

+3%

+38%

+12%

+17%

Impacted by the lockdown measures in some countries, the situation has gradually improved since the second half of April, notably in
France. On average, business levels are currently at almost 90% of their estimated normal across the 3 business lines. Social distancing
measures continue to impact worksite productivity



Outlook: look beyond 2020

VINCI Energies: hypervisor platform at La Défense

The Eurovia 100% recycled road technology VINCI Autoroutes: high speed charging stations

VINCI Airports: 
Salvador Bahia named Brazil's "most sustainable airport"

VINCI Construction: 
ultra low carbon concrete at l’archipel, future VINCI’s head office

A great opportunityThe growth post-crisis will be green 

VINCI is confident to bounce back and is going into the future with enthusiasm

After a very difficult 2020
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Financial policy



Longstanding commitment to solid investment-grade credit ratings
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Preliminary rating assessment prior to any major acquisition

Recent affirmation by rating agencies of VINCI group credit ratings 

A-/A2

A3/P1

Outlook stable

Outlook stable

Confirmed in April 2020

Confirmed in April 2020

VINCI, ASF & 
COFIROUTE

VINCI & ASF

S&P

Moody’s



High level of liquidity
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Liquidity: almost €19 bn as of May 31st 2020  

€6.1 bn net cash managed, including the Cofiroute €950m bond issued in May 2020 due to mature in May 2031 (carrying an annual coupon of 1%)

€1.4 bn of commercial paper (Neu CP) issued at optimised conditions, following ECB intervention

€11.3 bn unused confirmed bank credit facility, of which €8.0 bn maturing in 2024



Optimisation of average cost of debt 

… due to a change of currency mix :

9% $

59%
€

26%
£

3% PEN

4% other currencies

31 
December

2019

9%
€

Decrease of gross financial debt cost over the past 5 years (average rate) and slight increase in 2019…

10

86%
€

7% $
2% PEN

5% other 
currencies

31 
December

2018



2.0

1.6

2.6

1.7
1.5

1.8 1.6

2020 2021 2022 2023 2024 2025 2026

Overview of main financial policy principles
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Gross LT financial debt by entity at 31 December 2019

Gross LT financial debt by lender category at 31 December 2019

Maturity schedule at 31 December 2019 (in € bn)

74%

26%Concessions

Holdings & others

86%

7%
7%Bonds

EIB

Loans &
others

Spread gross LT financial debt maturities over time

Locate debt close to cash flow

Optimise sources of financing
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Evolution of the gross financial debt breakdown between fixed and floating rates portions 
(in € billion)

Efficient interest rate hedging policy 

Floating rate & inflation linked debt
Fixed rate debt

Group Ebitda
Net Cash managed

FY 2016 FY 2017 FY 2018

18.1

8.7

48%

9.3 

52%

18.8

10.0

53%

8.8

47%

13.1

62%

8.1

38%

21.2

4.1 4.8

6.0 6.5

5.6

6.9

FY 2019

12.5

44%

15.9

56%

28.4

6.8

8.5

Natural hedge between floating rate + inflation linked debt
and

Ebitda (linked to inflation) + net cash managed (remunerated based on short-term floating rate) 



Strong financing activity in 2019 
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€4.5 bn new debt issued in 2019 with a 13-year maturity and a 2.14% average cost after hedging

Jan. 2019 €0.95 bn 1.625% VINCI 10-year public bond

Feb. 2019 €1.0 bn 1.375% ASF 12-year public bond

March 2019 €0.1 bn CMS 20-years VINCI 20-year private placement

March 2019 £0.4 bn 2.25% VINCI 8-year public bond

March 2019 £0.4 bn 2.75% VINCI 15.5-year public bond

March 2019 €0.3 bn (PEN 1.2 bn) 5.32% LAMSAC 18 months bridge loan

April 2019 $1.0 bn 3.75% VINCI 10-year public bond

July 2019 £0.3 bn 2.875% LGW 30-year public bond



Maturity of gross financial debt
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Other concessions

Holdings and misc.
CofirouteASF

Arcour

Average maturity of gross financial debt (€28.4 bn) as of December 31, 2019: 8.1 years *

* Concessions : 8.5 years

Contracting + Holdings : 7.1 years

€ 
M
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2 000
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3 000

3 500

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 > 2035

VINCI Airports



VINCI in a nutshell



A resilient integrated concession-construction model
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Synergies between two complementary core businesses - concessions and contracting – to win and manage new projects in France and abroad

€€
High capital employedLong cycles Financing with leverage

effect and limited
recourse

Project management 
expertise and long-
term infrastructure 

management

Long-term management 
of contractual relations

B to C markets
Public contracting

authorities

CONCESSIONS

Low capital employedShort cycles

Design, construction and 
maintenance expertise

Financed by customer
based on progress of 

project

€

B to B markets
Strong local presence

CONTRACTING

Highly responsive operations thanks to a decentralised organisation



VINCI 2019 key figures 

Revenue: €8.5 bn                                                            

21,342 people

Revenue: €38.9 bn                         

199,711 people

VINCI Autoroutes VINCI Airports Eurovia VINCI 
Construction

Other 
concessions

VINCI  Energies

222,397
employees

€48.1 bn
Group revenue

VINCI Immobilier

Revenue: €1.3 bn

966 people

Concessions Contracting

300,000
estimated number 

of contracts

110
countries where 
VINCI operates

3,200
estimated number 
of business units

€60 bn
market cap. at 

December 31, 2019

Real estate

6,095 people 13,667 people 1,580 people 82,260 people 45,306 people 72,145 people
17



ConcessionsContracting Holdings & real estate(2019 data)

A combination of two complementary business profiles

15%

87%

REVENUE
€48.1 bn*

NET RESULT
€3.3 bn

CAPITAL EMPLOYED
€50 bn

FREE CASH FLOW
€4.2 bn

EBITDA**
€8.5 bn

* o/w 45% outside France **Cash flow from operations before tax and financing costs
(including a €575 million impact from IFRS 16)

82%

17% 1% 2%

78%

14%
8
%

81%

16%
2
%

EMPLOYEES
222,397

91%

1% 8
%
10%

90%

1%
18%

81%

1%

68%

29%

3%

82%

15%

3%

69%

24%

7%

66%

34%

0%
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VINCI’s environmental ambition
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Developing solutions to improve the living environment,
while managing and reducing the impact of our activities in 3 main areas

Act for the climate transition Preserve resources with the 
circular economy Respect natural environments

AMBITION 
2030 
-40% 

emissions
CO2 vs 
2018

11 m t recycled
agregates in 

the total 
production of 

Eurovia in 2019

€3.7 bn
projects

labelled for 
environment

in 2019

64% of 
recycled waste

at VINCI 
concesssions in 

2019 

22 sites 
zero-phyto 

for VINCI 
Aiports

AMBITION 
2030 Eurovia

>20 m t
recycled

agregates

-66% 
phytosanitary
products use 

for VINCI 
Autoroutes 
since 2008

AMBITION 
2030 

Initiate a «No 
Net Loss»

roadmap for
biodiversity

2.3 m teq CO2
in 2019 

(direct emissions, 
scopes 1 & 2)

+ 6,4% in 
absolute value 
2019 vs 2018, 
including the 

impact of 
acquisitions

-28.3%
reduction

in intensity
2019 vs 2009 

(Manifeste 
Commitment)



VINCI’s social performance in 2019 

Aiming for global performance and sharing with our stakeholders the 
benefits of our performance

20

72%
of companies without 
occupational accidents with 
lost time (vs. 69% in 2014)

1,595,107
training hours in health & 
safety

0.38
Workplace accident severity 
rate (vs. 0.49 in 2014)

5.90
Lost-time workplace accident 
frequency rate (vs. 7.51 in 2014)

25% 
female managers in 
the coming years

20.3%
% of female managers in 
2019 (vs 17.7% in 2014)

Double
the number of female
executives on VINCI’s
management committees

Objectives 86%
of permanent job contracts

4,422,865
hours of training provided in 
2019

Top 25 
most attractive employers in 
France (LinkedIn France 2019 
Top companies ranking)

5,000 
high-school students 
welcomed under the “Give 
Me Five” programme

2 million
hours of integration
employement in France in 
2019

142,000
employees owning 9%
of VINCI capital

€470 m
paid by the Group to employee 
share ownership, incentive, 
profit-sharing and collective 
retirement plans in France

90% 
of all employees can subscribe 
to an employee share 
ownership programme



A sustainable economic project is
impossible without an ambitious

social, workforce-related and 
environmental commitment

Aim for a global performance
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Wrap up of Q1 20 trends
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Q1 2020 consolidated revenue

Δ 2020/2019

€ in millions Q1 2020 Q1 2019 Actual Comparable

Concessions 1,704 1,661 +2.6% -6.3%

VINCI Autoroutes 1,112 1,170 -5.0% -5.0%

VINCI Airports 521 419 +24.2% -9.7%

Other Concessions (VINCI Highways, VINCI Railways, VINCI Stadium) 71 72 -0.5% -0.8%

Contracting 7,960 7,984 -0.3% -2.4%
VINCI Energies 3,172 3,017 +5.1% +0.0%

Eurovia 1,670 1,696 -1.5% -1.5%

VINCI Construction 3,118 3,271 -4.7% -5.1%

VINCI Immobilier 238 190 +24.8% +24.8%

Eliminations (208) (139)

Total revenue * 9,693 9,696 stable -3.3%

o/w France 5,223 5,576 -6.3% -7.1%

o/w International 4,470 4,120 +8.5% +1.6%

* Excluding concession subsidiaries’ revenue from works done by non-Group companies 
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Concessions: Q1 2020 key takeaways

§ Revenue: €0.5 bn (+24.2% actual; -9.7% lfl*)

§ Positive perimeter impact: integration of London 
Gatwick airport (UK) in May 2019

§ 243 m managed pax** on 12 rolling months

§ Airports passenger traffic -20.9%:
ü Robust passenger traffic growth in January 

(+2%), in line with end of FY 19 trend
ü In February, passenger numbers fell (-5%) due 

to lower demand in Asia
ü Sharp fall in March (-56%) with the 

introduction of travel restrictions in many 
countries to limit the spread of the pandemic

Revenue: €1.7 bn (+2.6% actual, -6.3% lfl*)

§ Revenue: €71 m (-0.5% actual; 
-0.7% lfl*)

§ Main other concessions :

ü Lima Expresa (ex-Lamsac) in Peru
ü Gefyra (Rion-Antirion bridge in 

Greece)
ü VINCI Stadium
ü Mesea (maintenance of the SEA 

HSL)

§ Their respective businesses are also 
seriously affected by the 
consequences of the pandemic since 
the end of the first quarter

§ Revenue: €1.1 bn (-5.0% actual and lfl*)

§ Traffic : -8.6% (-9.7% LV and -3.0% HV)
ü Strong traffic momentum until the end of 

February (+8.8% overall; +10.0% LV and 
+2.8% HV) : leap year impact, low 
comparison base (social unrest in France 
in January 2019) and partial reallocation of 
railway traffic to motorways in January 
2020 (due to disruption to rail services)

ü Sharp fall in March (-39%; -44% LV and -
14% HV) following the Covid-19 
containment measures in France

ü However, the fall in HV traffic was less 
severe, with France maintaining a basic 
level of economic activity

Other concessions: VINCI Highways, 
VINCI Railways, VINCI Stadium

* lfl : like-for-like **Data at 100% irrespective of percentage held and including airport passenger numbers on a full-year basis



Contracting: Q1 2020 key takeaways

Revenue : €8.0 bn (-0.3% actual, -2.4% lfl*) o/w France (-6.5% actual, -7.5% lfl*) and International (+6.7% actual, +3.4% lfl*)
For the first time, in Q1 2020, more than 50% of Contracting revenue was generated outside France (vs 47% in Q1 2019)

§ Revenue: €3.2 bn (+5.1%; stable lfl*) 
Fall in business levels offset by recent bolt-on 
acquisitions in Europe

§ Revenue evolution by geographical area

§ France: strong start to the year. Sharp fall of the 
activity after the lockdown mitigated by VINCI 
Energies’ operations in certain essential sectors 
(healthcare, energy, telecommunications, 
pharmaceuticals and food), which enabled it to 
maintain around 1/3 of its normal estimated 
business levels

§ International better oriented, with some regions
like Germany, Scandinavia or Switzerland close to 
normal level of activity

§ Revenue: €1.7 bn (-1.5% actual and lfl*)

§ Revenue evolution by geographical area

§ France: excellent start to the year (good order 
book and favourable weather conditions). 
Activities, after having almost come to a halt 
following the lockdown, are recovering very 
gradually

§ International: Activity has continued to some
extent in most of Eurovia’s countries and 
close to normal levels in Germany and the 
USA

§ Revenue: €3.1 bn (-4.7%; -5.1% lfl*)

§ Revenue evolution by geographical area

§ France: Most of the worksites shut down 
after the lockdown

§ International: activity continued to a varying 
extent in many countries depending on the 
region. Situation nevertheless remains 
changeable as the pandemic develops

International
+9.8% actual

+2.1% lfl*

France
Stable actual

-2.3% lfl*

* lfl : like-for-like

55%45%

International

+13.3% actual

+13.7% lfl*
-10.3% actual

-10.5% lfl* 52%48%

France
43%

57%

International
+0.7% actual

+0.6% lfl*

France
-10.3% actual 50%50%
-10.5% lfl*

25



Wrap up of 2019 financial performance



2019 Group key financial figures

Revenue Ebit Ebit/Revenue 
Δ FY 2019/FY 2018

Net Income

Free Cash Flow Net financial debt
Δ since 31 December 2018

+10.4%

48,053
+14.8%

5,734
+40 bp

11.9%
+9.3%

3,260

+1,022

4,201
-6,100

(21,654)

Ebitda*

+23.2%

8,497

Δ vs FY 2018
Diluted net income/share (€)

+9.3%

5.82Da
ta

 in
 €

 m
ill

io
n 

(u
nl
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so

th
er

w
is

e
sp
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ifi

ed
)

Δ FY 2019/FY 2018 Δ FY 2019/FY 2018 Δ FY 2019/FY 2018

Δ FY 2019/FY 2018Δ FY 2019/FY 2018

*Cash flow from operation before tax and financing costs. Including a €575 million impact from IFRS 16 first-time adoption in 2019. 
Ebitda FY 2019/FY 2018: + 14.8% excluding IFRS 16 impact.  
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Strong free cash flow generation in 2019
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Growth investments 
in concessions (1.1)

Operating 
investments (1.8)

Operating 
cash flow

5.3

Ebitda
8.5

Free cash flow
4.2

(in € billions)

* Working capital requirement Concessions Contracting

2019/2018 
change +1.6 (+23%)

Financing costs 
and tax paid

(1.8)

+0.7 (0.3) +1.1 +1.0

Δ WCR*
0.4

Cash conversion ratio (Free Cash Flow / Net income) of 129% in 2019 

(0.8) (0.1)



Change in net financial debt during 2019
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Free cash flow
4.2

(21.7)Acquisitions/
Disposals

(8.3)

Dividends and miscellaneous
(2.0)

Net financial debt at 
31 Dec. 2018

(in € billions)

Net financial debt at  
31 Dec. 2019

(15.6)

xx

€6.1 bn increase of net financial debt in 2019, of which LGW impact: €7.3 bn

Net financial debt / Ebitda: from 2.2x in 2018 to 2.5x in 2019



2008 International Revenue

A growing internationalisation

2008 revenue geographic breakdown 2019 revenue geographic breakdown

INCREASED EXPOSURE 
TO INTERNATIONAL

France
Western Europe (ex. France)
Central and Eastern Europe

Africa
Asia/Middle East/Oceania
Americas

€33.5 bn

63%

20%

7%

3%
3% 4%

€21.7 bn€12.5 bn
CAGR 2008/2019

+5.1%
2019 International Revenue

€48.1 bn
55%

23%

5%
3%

5%
9%
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Concessions



71%

11%

9%
4%5%

60,0%

65,0%

70,0%

75,0%

-1,5

2,0

5,5

9,0

2015 2016 2017 2018 2019

Revenue (€bn) EBITDA margin
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Concessions Profile

€8.5 bn

2019 revenue by geographical area

32

32

OTHER CONCESSIONS65
%

31% 4%

XX 
%

= % of the division’s 2019 revenue

Revenue CAGR (since 2014):  +8.0%

Revenue and Ebitda margin evolution over the last 5 years

6.9
8.5

6.3
5.8

67.8
%

68.3% 67.8
%

67.8
%

Revenue: €5.6 bn
Ebitda: €4.2 bn; Ebitda margin: 74.7%

Revenue: €2.6 bn
Ebitda: €1.5 bn; Ebitda margin: 55.7%

Revenue: €0.3 bn
Ebitda : €0.2 bn; Ebitda margin: 47.8%

7.3

68.4
%

Portugal

Americas

RoW

France

UK



VINCI Autoroutes : key figures
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Total  +1.4%

LV  +1.4%

HV  +1.8%

CAGR Q4 2019/
Q4 2009

Revenue and Ebitda margin over the past 5 years

Revenue CAGR (since 2014):  +3.3%

5.65.45.35.14.9

95

100
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125
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Q2
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Q4
15

Q2
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Q4
16

Q2
17

Q4
17

Q2
18

Q4
18

Q2
19

Q4
19

72.2%
72.6% 73.0% 72.7%

74.7%
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VINCI Autoroutes: France’s leading Toll Road concession operator

34

ASF
ESCOTA

Cofiroute
A19-Arcour

GCO*

A 355: Arcos: Western 
Strasbourg bypass 

4,443 km approx. 50% 
under concession of conceded French 

toll roads

>35% 
of total motorway
network in France 

Apr. 2036 Feb. 2032 Jun. 2034 Dec. 2086 Dec. 2070 Jan. 2070

2,737 km 471 km 1,100 km 11 km 101 km 24 km
End of concession

Network size

(1)Intercity
network

A strategic location network

(1) Toll tunnel connecting Rueil-Malmaison to Versailles and Vélizy



VINCI Autoroutes: a clear and protective legal framework
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Relations with the Grantor are governed by:
– 7 Concession Contracts (ASF, Escota, Puymorens Tunnel*, Cofiroute, A86 Duplex, Arcour, Arcos) and their Amendments which determine general 

framework.

Under the concession contract, the concessionaire has a general obligation to:

4 Finance, design and build the infrastructure and related equipments

4 Meet the specified construction schedule 

4 Operate and maintain the network

And, in return, the contracts define the minimum toll increases until maturity (70% inflation).

The company bears construction, financing, operation and traffic risks and is contractually protected against changes in tax rules specific to the 
motorway sector and changes in technical regulations directly related to the concession.

– 5-year Master Plans (“Contrats de Plan”) can be added for ASF, Escota and Cofiroute to define through the period:

4 The detailed investment schedule to improve networks as required by the grantor

4 The related tariff adjustments

4 Quality objectives over the period (maintenance of network, services…)

Other developments
– Additional capex compensated by additional duration through Amendments: Green Package (2010) and Stimulus Plan (2015).

* Minor concession contract at ASF 35



VINCI Autoroutes: tariff contractually CPI-linked

36

Contractual framework of toll increases (LVs)

ASF Escota Cofiroute
Intercity Network

End of 
concession

2036 2032 2034

2020* +0.956% +0.885% +0.715%

2021
70% x i 

+ 0.39% (2015 toll freeze)
+0.146% (Motorway investment plan)

70% x i 
+ 0.25 % (2015 toll freeze)

+0.215% (Motorway investment plan)

70% x i 
+ 0.10% (2015 toll freeze)

+0.195% (Motorway investment plan)

2022 to 2023 70% x i 
+ 0.39% (2015 toll freeze)

70% x i 
+ 0.25 % (2015 toll freeze)

70% x i 
+ 0.10% (2015 toll freeze)

After 2023 70% x i 70% x i 70% x i

*   Applied on February 1st, 2020

i = Consumer price index excl. tobacco products at end October Y-1 (0.6% at 31 October 2019) 



40%

28%

9%

23%

VINCI Airports : key figures
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50.2
% 53.3

%

57.3
%

Revenue CAGR (since 2014):  +30%

Revenue and Ebitda margin over the past 5 years

2019 Revenue and Ebitda by country

Ebitda
€1,466 m 

Portugal (ANA)

France

Rest of world

Revenue
€2,631m 

UK

58.6
%

34%

29%

14%

23%



Passengers traffic* (millions of pax.) evolution

The most geographically diversified airports operator Passengers traffic1 (millions of pax.) evolution

countries12

1 Data at 100% irrespective of percentage held
Data include airport passenger numbers on a full-year basis

VINCI Airports: 2nd airport operator worldwide

10
43 47

69

132
157

195

255

2012 2013 2014 2015 2016 2017 2018 2019

platforms in 45
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VINCI Airports: FY 2019 passenger traffic

*    Including 100% of equity accounted companies traffic on a full period

FY 2019
Passenger traffic (in thousands of pax) 2019 Var. 2019/2018

Portugal (ANA) 59,120 +6.9%
o/w Lisbonne 31,173 +7.4%

United Kingdom 52,852 +1.0%
o/w LGW 46,568 +1.1%

France 20,566 +8.5%
o/w ADL 11,754 +6.4%

Cambodia 11,635 +10.2%
USA 10,331 +8.4%
Brazil 7,784 -2.9%
Serbia 6,159 +9.2%
Dominican Republic 5,632 +12.2%
Sweden 2,277 +3.7%
Total fully consolidated subsidiaries 176,356 +45.1%
Japan (40%) 51,793 +7.2%
Chile (40%) 24,646 +5.7%
Costa Rica (45%) 1224 +8.8%
Rennes-Dinard (49%) 948 -1.8%
Total equity-accounted subsidiaries 78,611 +6.6%

Total passengers managed by VINCI Airports* 254,967 +5.7%



VINCI Airports: network (1/2)

VINCI AIRPORTS

Country Name Description mPAX in 2019 End of concession VINCI 
share Traffic risk Consolidation*

UK
London Gatwick Freehold 46.6 - 50% Yes Full consolidation

Belfast International Freehold 6.3 2993 100% Yes Full consolidation

Portugal ANA 
(10 airports in Lisbon, Porto, Faro, Madeira, Azores) Concession

59.1
2063 100% Yes Full consolidation

Of which Lisbon airport 31.2

Japan Kansai airports (Kansai International, Osaka Itami, 
Kobe ) Concession

51.8
2060 40% Yes Equity method

Of which Kansai International 31.9

Chile Santiago Concession 24.6 2035 40% Yes Equity method

France

Lyon airports (Lyon-Bron, Lyon – Saint-Exupéry) Concession 11.8 2047 30.6% Yes Full consolidation

Chambéry, Clermont-Ferrand, Grenoble, Pays 
d’Ancenis

DSP** 1.1 2025 to 2029 100% Yes Full consolidation

Bretagne Rennes &  Dinard DSP** 0.9 2024 49% Yes Equity method

Aéroports du Grand Ouest 
(Nantes Atlantique, Saint-Nazaire) Concession 7.2 2021*** 85% Yes Full consolidation

Toulon-Hyères Concession 0.5 2040 100% Yes Full consolidation

Cambodia Phnom Penh, Siem Reap, Sihanoukville Concession 11.6 2040 70% Yes Full consolidation

40** DSP (outsourced public service)
* End of contract in December 2019

*** The termination of the convention for reasons of general interest was decreed on October 24th, 2019.  The resiliation effective date is intended to be December 15th, 2021.



VINCI Airports: network (2/2)

VINCI AIRPORTS

Country Name Description mPAX in 2019 End of concession VINCI 
share Traffic risk Consolidation*

USA
Orlando-Sanford Concession 3.3

7.0

2039 100% Yes Full consolidation

4 airports : Hollywood Burbank Airport in California, 
Atlantic City in New Jersey, Macon Downtown Airport and 
Middle Georgia Airport in Georgia

Management 
Contracts n.a 100% No Full consolidation

Brazil Salvador Concession 7.8 2047 100% Yes Full consolidation

Serbia Belgrade Concession 6.2 2043 100% Yes Full consolidation

Dominican 
Republic

Aerodom (Santo Domingo, Puerto Plata, Samana, La 
Isabela, Barahona, El Catay) Concession 5.6 2030 100% Yes Full consolidation

Sweden Stockholm Skavsta Freehold 2.3 - 90% Yes Full consolidation

Costa Rica Guanacaste Concession 1.2 2030 45% Yes EM

41
41



Contracting
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Revenue (€bn) Ebit margin

Revenue: €14.9 bn
Ebit: €0.4 bn; Ebit margin: 2.7%

Contracting profile
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€38.9 bn

35% 26% 38%

= % of the division’s 2019 revenueXX 
%

Revenue CAGR (since 2014):  +3.4%
2019 revenue by geographical areaRevenue and Ebit margin evolution over the last 5 years

32.6

3.4%

31.5

3.7%

32.8

3.8%

38.9

4.3%

Germany

UK

Central & Eastern Europe

France

Rest of Europe

USA

Africa
RoW

Est. revenue split between non-public and public sources:
Non-public: 59%; Public: 41% (French 22%, non-French 19%)

Revenue: €13.7 bn
Ebit: €0.8 bn; Ebit margin: 6.0%

Revenue: €10.2 bn
Ebit: €0.4 bn; Ebit margin: 4.2%

35.8

4.1% 50%

8%
6%

6%

10%

5%
4%

11%

3.4%



5,0%

5,5%

6,0%

0,0

6,0

12,0

2015 2016 2017 2018 2019

Revenue (€bn) Ebit margin

55%45%

InternationalFrance
+7.0%

(+5.6% like for like)

VINCI Energies: key figures
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Revenue CAGR (since 2014):  +8.1%

Revenue and Ebit margin over the past 5 years

10.2 10.2 10.8

13.7

5.6%
5.7% 5.7%

6.0
%

2019 revenue evolution and split by geographical area

+10.8%
(+4.6% like for like)

12.6

5.8%



45%

15%
5%

21%

6%
3%5%

VINCI Energies’ profile: making digital transformation and the energy
transition a reality
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€13.7 bn

Energy and communication networks;
Climate engineering; 
Building technical management; 
Facilities Management

Industrial processes ; Air conditioning; 
Heating and acoustic insulation; 
Mechanical engineering; 
Industrial maintenance

Energy;
Transport; 
Public lighting & CCTV; 
Network maintenance

Cloud Building; 
Telecommunications networks; 
Business communication; 
Network maintenance

ICT (Information & Communication Technology)InfrastructureIndustry Building Solutions

28%28% 26% 18%

= % of the division’s 2019 revenueXX 
%

1,800
Business 

Units

2019 revenue by geographical area
€45 k

average contract 
size

ü Many external growth opportunities

ü Low execution risk (small projects)
ü Limited capital intensity

ü Synergies thanks to the Group’s local and international network 

Germany

Scandinavia

Rest of Europe

France

Americas

Africa
RoW

Est. revenue split between non-public and public sources:
Non-public: 84%; Public: 16% (French 10%, non-French 6%)
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3,0%

3,5%

4,0%

4,5%

5,0%

0,0

4,5

9,0

2015 2016 2017 2018 2019
Revenue (€bn) Ebit margin

2019 revenue evolution and split by geographical area

46%54%

Eurovia: key figures
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Revenue CAGR (since 2014):  +4.5%

7.9 7.6 8.1

10.2

3.0%
3.2%

3.7%

4.2
%

InternationalFrance
+8.8%

(+8.5% like for like)
+21.3%

(+3.4% like for like)

Revenue and Ebit margin over the past 5 years

8.9

3.9%



Eurovia’s profile: developing sustainable mobility solutions for communities
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€10.2 bn

XX%

Maintenance servicesWorks AggregatesAsphalt industries

Construction and renovation of 
transport infrastructure (roads, 
railways) and of urban development

Maintenance and management of 
road, motorway and rail networks

69% 7%

Network of 355 quarries and over 150 
recycling sites producing 82 m tons of 
aggregates per year (group share), of 
which 11 m recycled 9%

385 asphalt production plants
45 binder manufacturing plants

15%

= % of the division’s 2019 revenue

500
Business 

Units

€400 k
average contract 

size

2019 revenue by geographical area

Central & South America

Germany

UK

Central & Eastern Europe 

France

Rest of Europe

USA
Canada

ü Integrated business model (vertical integration strategy with a 
network of local and national quarries)

ü International development

ü Innovation (100% recycled road, Power Road…)
Est. revenue split between non-public and public sources:
Non-public: 33%; Public: 67% (French 33%, non-French 34%)

54%

9%

6%

10%

2%

11%
6% 2%
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2019 revenue evolution and split by geographical area

47%53%

VINCI Construction: key figures

Revenue CAGR (since 2014):  -0.6%

14.5 13.7 14.0
14.9

2.1%
2.4%

2.5%

2.7%

InternationalFrance
+3.6%

(+4.6% like for like)
+6.4%

(+4.0% like for like)

Revenue and Ebit margin over the past 5 years

14.2

2.8%



VINCI Construction’s profile: France’s leading construction company and a 
major global player
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€14.9 bn

Multi-businesses subsidiaries

Civil engineering
Building 
(Non residential / Residential)

= % of the division’s 2019 revenueXX%

Specialised subsidiaries Major projects division

32%33% 26% 10%

Est. revenue split between non-public and public sources:
Non-public: 53%; Public: 47% (French 26%, non-French 21%)

836
Business 

Units

€500 k
average contract 

size

2019 revenue by geographical area

Rest of the world

UK
Central & Eastern Europe 

France

Rest of Europe

Americas
Oceania 

Africa
ü Focus on further margin improvement

ü Selectivity in order intake
ü Development in high added value segments (specialized 

subsidiaries)

53%

10%

5%
4%

9%

7%

8% 4%



Regulatory information

50



Regulatory Information

VINCI Annual reports:

https://www.vinci.com/vinci.nsf/en/finance-documentation-annual-
reports/pages/index.htm

VINCI EMTN Programme:

https://www.vinci.com/vinci.nsf/en/finance-documentation-financial-
transactions/pages/index.htm

ASF and Cofiroute financial reports:

https://corporate.vinci-autoroutes.com/fr/presentation/informations-
financieres/rapports-financiers

ASF and Cofiroute EMTN Programmes:

https://corporate.vinci-autoroutes.com/fr/presentation/informations-
financieres/investisseurs-obligataires
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https://www.vinci.com/vinci.nsf/en/finance-documentation-annual-reports/pages/index.htm
https://www.vinci.com/vinci.nsf/en/finance-documentation-financial-transactions/pages/index.htm
https://corporate.vinci-autoroutes.com/fr/presentation/informations-financieres/rapports-financiers
https://corporate.vinci-autoroutes.com/fr/presentation/informations-financieres/investisseurs-obligataires


IR team and agenda
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Grégoire THIBAULT

Head of investor relations

gregoire.thibault@vinci.com
Tel: +33 1 47 16 45 07

Walid LOUNIS
Investor relations officer

walid.lounis@vinci.com

TEAM AGENDA

July 2020
VINCI Airports – Q2 2020 traffic

July 2020
First half 2020 financial results

16

31

Alexandra BOURNAZEL

Deputy-head of investor relations
alexandra.bournazel@vinci.com

Tel: +33 1 47 16 33 46

Aurélie GODIN

Investor relations officer

aurélie.godin@vinci.com

Dominique KUNG

Investor relations assistant / road-shows coordinator
dominique.kung@vinci.com

Tel: +33 1 47 16 40 66

http://vinci.com

