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4 business lines operating in synergy

ROADS

» Road works
& maintenance
s Production and recycling of
materials
» Urban development projects

CONSTRUCTION

Project management

Civil engineering

Facility management

A A CONCESSIONS AA
Motorways
> Car parks <<

Bridges / tunnels
— > Airports

ENERGIES

— P> Design, building and maintenance of:

= energy.infrastructure & networks

= industrial utilities

= technical development projects in
construction

. telecommunication infrastructure

<<
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Construction & concessions:
sound financial fit

2004 sales: €19.5bn 2004 operating income: €1.4bn

Concessions Construction Other activities

2004 net income: €731m 2004 capital employed: €8bn

43% Cofiroute

18% Car parks
19% ASF
15 1Zo Infrastructure

Airport services and
| holding companies




A solid basis in construction paving the way for the

development of new concessions
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The Construction & Concessions model: optimisation
of profits over project life

Contribution to
cor_|solidated

Margins on major repairs and maintenance

Construction .
margins : Builder VINCI
: : : Construction

Operator margins Operatoﬁ
: ;
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2004 figures by business segment of VINCI Concessions

2004 sales: €1.9bn

2004 operating income: €616m
(32% of net sales)

In€m €1m
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-€23m
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Cofiroute
VINCI Park

Other infrastructures

ASF & holding companies

2004 net income: €214m
(11% of net sales)

In€m 250 €27m
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A few examples of our portfolio

Mature concessions:
® Intercity network of Cofiroute

® Prado-Carénage tunnel in Marseilles
® Tagus River bridges in Portugal

B “Ramp-up” concessions:
@ Chillan-Collipulli motorway in Chile
® Rion-Antirion bridge in Greece

B Concessions under construction:
® A86 West tunnels in the suburbs of Paris
® A19 motorway in France

B Concession projects under study

VINLCI ff



Mature concessions
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Cofiroute: history and network

1970: creation of Cofiroute

Shareholders: VINCI (65.34%),
Eiffage (16.99%), Colas (16.67%),
banks (1%)

Ar¢onnay
sl
1980: 700 km under concession, Renes e m —
o/w 508 km in operation e N
Joué Auvours
2005: 1,100 km under concession, i le
o/w 928 km in operation ASF. Femmol
= m St-Jean-de-L. Angers
Number of km-lanes: L e sl
4,440 km at 31 Dec. 2004 Vieileville SN gv, Tours
La Clarté gg9"® vy
End of concession: Nantes a1 EH e
W2 Ste-Maure

m Intercity network: 2030
m A86 tunnels : 70 years after total
opening

wide road in service

widening in progress

10

Inflation-indexed fees

m  1.42%in 2005
m  85% x2006-2009 i

widening under study

0 10
| s e |

Alengon - e Cerisé

Chatellerault-Nord .//
Chatellerault-Sud
Futuroscope
Poitiers-Nord ¢/
7

Poitiers-Sud

Poitiers

Chateau-Renault

Tours-Nord

not conceeded

Towards
A20 - ASF

&7 La Thibaudiere  StRomain- Villefranche-

PARIS

{ Artenay

Salbris

sur-Cher sur-Cher
—

Vierzon-Nord

A20

Towards \
A75 - Millau

m 70% xifrom 2010 onwards
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Cofiroute: superb performance

Growth in traffic:

31 Dec. 1994 = 100

CAGR 94-04: +2.2%

Sales:

CAGR 97-04: +6%

140 -
837 872
741 787
711
12 635 677
580
120 |
100 ‘ : : : : : : : : ‘ ‘ : ‘ ‘
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 1997 1998 1999 2000 2001 2002 2003 2004
Gross operating Net i — -
surplus: et income: Dividends paid out:
CAGR 97-04: +7% CAGR97-04:+11% CAGR 97-04: +13%
Dividends paid out
29%
o, 0, i ) o,
GOS % GOS 68% 69% 67% Net income % sales 27% 28%
., 68% 279%  26%
6av, ©5% 66% 26% 139
62% 584 21% b3y 257 124
21% 216 116
195 106
175 189 o 103
136 68
361 121 60
1997 1998 1999 2000 2001 2002 2003 2004 1997 1998 1999 2000 2001 2002 2003 2004 1997 1998 1999 2000 2001 2002 2003 2004E

10
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Cofiroute: robust growth in cash flow expected in the medium term

An intercity network of 1,100 km to be completed in 2007

~ N &N
. Inl;ercitjt/ network Projected net debt
investment programme 2007-
- 4,000, 2%08
€3.5bn—> 350
] 20
2 800
2 600
¥ 300 - 2400
2 200
| s
. j I I I g
12007
100 + 1,000
800
600
0l : ‘ : ‘ ‘ 400
04 05E 06E 07E 08E 208

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

M New sections Improvement in network (ICAS)/
renewal of utilities (IEAS)

B €1.6 billion to be spent between 2005-2008 to build the remaining 163 km of the
intercity network

® From 2008 onwards, investment flows will decrease significantly

* Robust generation of cash flow after 2008

11
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Prado-Carénage tunnel in Marseilles:

a good example of value creation

Construction by VINCI and Eiffage
from 1990 to 1993 (€166m)

‘ BEFT [ [FFTRRpET
Start of operations: September 1993 ﬂg;ﬂ:}aﬂggagg A i
TS I e O 7
Financing (A J

® Equity / convertible: €28m (VINCI 33%)
® EIB loan: €46m
® Bankloans: €102m

B 100% 2004 data

® Traffic: 14.5 million crossings (up 4.5% from 2003)
B Sales: €27m

®m EBITDA: 77%

® Net debt: €80m

End of concession: 2025

Expected IRR for the investor: >10%

VINLCI .‘,
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Bridge over the Tagus, Portugal

@ Construction by VINCI and
other European contractors e
1994 to 1998 (€770m)

@ Start of operations: March
1998

@ Financing:
® Equity: €60m (VINCI 31%)
® Sub. debt: €40m
® EU subsidy: €295m
® EIB loans: €300m
® Bankloans: €92m

B 100% 2004 data

m Traffic: 40 million crossings
(up 2% from 2003)

m Sales: €75m

m EBITDA: 85%

® Net debt: €357m

B End of concession: 2030

B Expected IRR for the investor:
>10%

VINLCI {f
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“Ramp-up” concessions
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Chillan-Collipulli motorway:

future cashflows secured through “MDI”

B Construction by VINCI

from 1999 to 2002 (€193m) e T = e
Start of operations: July 2002 T 7 iy
. ' |SALIDA|
Financing - f
m  Equity: €46m (VINCI 83%) S ;‘
® Bonds: €179m ER . N

| ~ km/h |

B 100% 2004 data i T

m Traffic: 6.1 million crossings
(up 5.7% from 2003)

Sales: €15m

EBITDA: 89%

® Netdebt: €170m

B End of concession: variable according to traffic (2023 expected)

VINLCI f‘.
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Rion-Antirion bridge: an excellent illustration of
VINCI’s model

Construction by VINCI from 1998 to
2004 (€670m)

B A unique accomplishment designed
by the Group
® Length: 2.9 km

@ Depth of sea: 65 metres
® Demanding seismic standards

B Exemplary financial package

m Equity: €69m (VINCI 53%)
® Subsidy from Greek state: €385m
m EIB loan: €370m

B Promising operational prospects for
VINCI Concessions
® Opened to traffic on 12 August 2004
m Cofiroute operates the bridge
® 12,000 veh./day on average since
opening (topping forecasts)
m Positive net profit as early as 2004

B End of concession: 2039 (variable)
B Expected IRR: >10%

VINLCI f‘.
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Concessions under
construction
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A86 West tunnels: an innovative and ambitious solution in an
urban environment

® A86 West tunnels: 17.5 km
m A Easttunnel 1 (Rueil-A13): 4.5 km
m B: Easttunnel 2 (A13-Pt Colbert): 5.5 km
m C:Westtunnel (Rueil-A12): 7.5 km

VINLCI f‘.
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A86 West tunnels: a new source of growth when intercity

concession expires (estimated end of concession contract: >2080)

o N &
B Forecast investments and schedule of opening w,  A86 investment programme
i Forecast Atend 1st entry into 0
s total 2004 service 300 1
Easttunnel 1 1.0 0.50 End 2007 ]
2 500 |
Easttunnel 2 0.7 0.10 End 2009 150
t 100 -
West tunnel determied 0.04 Talks under way N l
0.64 & 04 ‘ 05E ‘ 06E ‘ o7E ‘ 08E
B Forecast receipts @ Data projected out to 2020
m Growth in toll receipts, traffic and hikes in fees m Sales >€130m
m Toll price based on the “congestion charge” principle m circa 9% of Cofiroute’s total revenues
ik m % GOS/sales > 72%
o 800% ==
".._é m— /
$8 oo Tolvcepts_~" ® 2004: initial agreement with the
s T government in view of preparing
25 s S Average tollprice___— amendment n°1 E(compens;ation of
S ] / //W cost overruns on East tunnels)
100%
o f’”

SIPCIRAIR NN R g S RO I I I L S LR A g I S A g I ]
A A A A A A S S S T AT S AT A A A A A

Year
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VINCI granted A19 contract

® 100% VINCI

® 101 km motorway section
between Artenay and Courtenay
(south of Paris)

m Cost of project: €550m
(ex financing)

® Financing
m Equity: €125m
m Subsidy: €85m
m Seniordebt: €509m

® Duration of concession: 65 years

m Forecast traffic at opening:
> 8,000 vehicles per day

® Schedule

m Start of work: Q1 2007
® Opening: Q3 2009

VINLCI f{
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Concession projects
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Proactive prospecting (1/2):
9 projects for which a bid has been tendered or are at

a more advanced stage

s N &N
VINCI's Estimated
Project Country Description share cost
B Successful bids: A19 France Motorway (101 km) 100% >€600m
Comarnic- , , o
Predeal (*) Romania Mountain motorway (36 km) 49% >€450m
Chiloe bridge Chile Suspended bridge (2.6 km) 27% >€400m
VINCI pre-
W qualified / bids A4 France ﬁ”gﬁcy@eneva motorway oo lR > €450m
submitted: (19 km) (50% ASF)
Lyon Part-Dieu / St Exupery o
Leslys France airport street car 50% >€80m
Waterford Ireland Motorway + bridge (23 km) 80% >€250m
Thessalonica Greece Cityroad tunnel (4 km) 50% >€350m
Burgas & Varna . Privatisation of 2 existing airports o
airports Bulgaria (2.5m pax) 100% >€100m
Limerick tunnel Ireland Tunnel + motorway (10 km) 30% >€250m

(*) subject to financing being obtained

22
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Proactive prospecting(2/2):

7 projects at pre-selection stage

s N &N
VINCI's Estimated
Project Country Description share cost
B Pre-qualified Tyne tunnel UK Cityroad tunnel(2.6 km) 33% >€200m
, . : >€800m,
Antwerp ring Belgium Ring road (10 km) 35% (80% subsidised)
Athens-Patras Greece Motorway (360 km) 50% >€1,000m
Antirion-Loanina Greece Motorway (390 km) 50% >€900m
—_ Upkeep & maintenance of
Birmingham PFI UK Cotineil road Retwork 33% >€250m
"Package 1" — , City and intercity motorways <50%
Austria Austria ~NE Vienna (51 km) (50% ASF) >€700m
, , L 12 projects
@ Pre-qualification ) * Widening of motorways 50% N
under way: A-Modell Germany 500 km) (50% Hochtie) ~ ©f ~€300m

each

* Imminent release of pre-selection application formforthe A8, in Bavaria

23

VINLCI {{



VINCI Concessions’ goals and outlook

Consolidate our position as French leader
Step up expansion drive outside France, with main focus on Europe

Build up synergies with other business lines of VINCI and within
VINCI Concessions

Continuously improve quality of service provided to customers and
anticipate market evolution through major emphasis on innovation

Take full advantage of public-private partnership opportunities in
France and Europe

VINLCI {,
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VINCI Concessions: locations

~ N N 02/2005 o
e Road and Car O Airports Planned ' CANADA £
motorway parks and airport infrastructure . ion bridae -
infrastructure Sorvices 1gzlJ(rr\Tf:ederanon bridge :
77 « Fredericton-Moncton :

195 km
+ 55 500 car park spaces
« Airport services
at 7 airports

U.K. & irpor

* Severn crossings « Airport services at USA 1N

+ Newport bypass F~ 1 airport :opening to 2006 o

(south) e * Airport services 2

+ Dartford : P _| at 1 airports + SR91 express lanes : 7

150 000 véhicules/day | . - T %

+180 000 car park _IRELAND \ 1/7¥km )

' ool / « Airport services

spaces ) \ at 64 airports

. Airpprt services < « Toll Collect (motor- P

at 1 airports ) | waytoll system)

N « Airport services at 1 airport IS
N s 3 * 13 airports :
Ao e ryaport [N gl CZECHRER == 10m passengers |
) [ BELGIUM Oe— + 8500 car park EiE
| Nt O spaces y

FRANCE 5 =~ NXEMBOURG . GCZECH REP. « Chillan-Collipull

« Cofiroute network : 1 100 km 2 SLOVAKIA 5 motorway : 165 km

+ ASF network :3 100 km a7 FRANCE SLOVAKIA + 2950 car park spaces 3

S
(

+ A86 west tunnel 2

+ Arcour A19:101 km : )
*+442 500 car park spaces e 360 car park spaces — .
:Prado-Carénage tunnel  [EEE SWITZERLAND/AUSTRIA -

+ Stade de France :80 000 seats N e
« Airport services at 10 airports . @ ROMANIA
* 2 airports : L
Grenoble, Chambéry : ho ¢
380 000 pax SWITZ.-AUSTRIA CROATIA
/ ~.| + 7400 car park spaces > * Airport services at
/ o e 3 AN /1 1 airport :opening to 2005
Airport services at 1 airport
PORTUGAL SPAIN | P : BULGARIA
/’ -2

HONG KONG/) HONGKONG @

.L; @Q P i ‘ \ITALYL\\ ' ‘ -

by y +30 600 car park
+ 15500 car park spaces ) ¢ Q spaces
* Airport services HAILANQ o | * Airport services
at 3 airports

at 1 airport

CAMBODIA

« Airport services
at 2 airports

VINLCI ff
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VINCI Concessions: a stable “business model”

~ & &
Motorways Car parks Infz‘gs_tguctur Aroort
- e (bridges, rpor : ;
Cofiroute gl 8??3|?§-sos\:'vm§ Services tun nels, concessions Arport services
Main ;
France,Western Europe, France, Mexico, USA, France,
(z:g:gtryl France France France, Europe Europe Amerl}:c):as Cambodia Far East
Sales * €872m (**) €375m €110m €103m €22m €468m
. > 13m pax per 100 airports
Size 1,100 km 3,100 km 449,900 pl. 449,500 pl. N/A v Faxp served /300 cilents
Capital
gmployed €3.3bn €1.5bn Total: €1.4bn €0.9bn €0.1bn €0.3bn
e EBITDA 67% (**) 44% 12% 48% 49% 4%
Grantor State State Local authorities Local authorities au’:_r?(;:rﬁlies Local authorities Airport authority
Clients Motorists / trucks M?ESQ?LS / Motorists LOCG|O?IbJrEggrity / M?ESQ?LS / Passengers Airlines / airports
Residual 26 years 27 years (ASF >30 years on -
g;"atw“ (intgrcity) 21 yea(rs ) avyerage %gn)(/e(raaall{s’ 12 -37 years 4-46 years ~1 ¥gﬁéﬁ:&grally
contracts 70 years (A86) (Escota) renewable
Nat f % airport Flat rat |
ature o revenues at rate + volume
revenues Tolls Tolls Tolls Flat rate + bonus Tolls (airlines, shops, recorded
etc)
: Regulated
Ionfdfgélsng % inflation % inf lation Free with cap % inflation % inflation rtoe/v g—:gr;tqufs or None
o inflation
Growth Traffic / fees / Traffic / fees / Traffic / urban constraints Traffic / fees cons-lljrrer‘ff{(i: r/1 - Traffic /
factors new sections new sections related to environment / traffic e passgngerp outsourcing move

* 2004 consolidated data

** Consolidated for by the equity method

tickets
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VINCI Concessions

B The leading concession builder-operator in Europe
® Dual competencies in transport infrastructure:

® A specialist in the construction of major public infrastructure assets under innovative forms of
contracts (concessions, BOT, PFI)

® An experienced operator of public-service concessions under long-term contracts
B Mainly present in France; promising outlook for development in Europe

2004 sales by area (€1.9bn)

3%

Other European countries
North America

VINLCI ff



VINCI Concessions’ operating income by activity

€ million 0
€m % sales €m % sales as%
Cofiroute 475 56.7% 481 55.2% +1.3%
VINCI Park 117 23.9% 123 25.3% +4.8%
Other
infrastructures 21 21.8% 34 27% +60%
Airport services 6 1.2% 1 0.2% N/M
Holding companies (19) (23) N/M
Total Concessions 600 31.8% 616 31.7% +2.7%

29
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VINCI Concessions’s portfolio

~ &

Name Description Country conceEsnsdic?l:c st;/‘l,(e ﬁc;r;ﬁgld 1
MATURE CONCESSIONS

Cofiroute — intercity netw ork 1,100 km France 2030 65% FC
VINCI Park 800,000 car spaces 100% FC
Tagus River bridges 2 Tagus bridges in Lisbon Portugal 2030 31% EQ
Prado-Carénage tunnel Tunnel in Marseille France 2025 33% EQ
Severn crossings 2 Severn crossings UK 2016 35% EQ
Confederation bridge Prince Edw ard Island-continent Canada 2032 50% PC
13 airports in northern Mexico 11m pax per year Mexico 2050 6% EQ
Stade de France 80,000 seats France 2025 67% (2) PC
“RAMP-UP” CONCESSIONS

New port by-pass 10 km Wales 2042 50% PC
Rion-Antirion 3 km — Peloponnesian —continent ~ Greece 2039 53% FC
Chillan-Collipulli 160 km Chile 2023 83% FC
2 airports in Cambodia 1.8m pax per year Cambodia 2020 70% PC
1 airport in Chambéry 160,000 pax per year France 2011 50% PC
1 airport in Grenoble 200,000 pax per year France 2008 50% PC
CONCESSIONS UNDER CONSTRUCTION

Cofiroute - A86 West tunnels 17.5 km — tunnel France >2080 67% FC
A19 motorw ay 100 km France 2070 100% FC

T FC: full consolidation; PC: proportionate consolidation; EQ: accounted for by the equity method; NC: not
consolidated

2 Ultimate equity holding: VINCI holds a 37% stake in the partner that holds 15% of airports

VINLCI {f
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Infrastructure concessions:

100% 2004 operating data

~ w &
Traffic Change in
Mnmitiensal, N “traffic (n€m)  (as%celes)  (n€m)
Chillan-Collipulli motorw ay 6.1 +5.7% 15 89% 170
Confederation bridge 0.7 -2.6% 17 75% 167
Rion-Antirion bridge (*) 1.8 NM 16 63% 361
Tagus River bridges 40.4 +2% 75 85% 357
Prado-Carénage tunnel 14.5 +4.5% 27 77% 80
Severn crossings 12.8 +1.9% 98 86% 615
Stade de France N/A N/A 94 31% 54
New port bypass NA NA -- NA 89
Mexican airports 10.6 +9.2% 87 47% (85)
Cambodian airports 1.8 +28.7% 29 54% 12
Chambéry airports NM NA 1 NA --
Grenoble airport 0.2 NA 4 6% --

* Brought into service in August 2004

VINLCI {‘.
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