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Key figures

2007

Revenue®: €860.5 million

in € millions

By geographical area By business line
F Tunnels 170.0
fance 379-0 Roads 164.4
Europe 246.7 Bridges 58.4
Africa 78.1 Others 9.7
M Middle East 99.5 Transportation 402.5
m Asia 41.2 = Hydraulic work 96.2
mm The Americas  14.8 W= Energy 53.0
mm Australia 1.2 == Building 197.7
= Major facilities 1111
Order book: €1,432.2 million
in € millions
By geographical area By business line
F Tunnels 452.8
rance 321.9 Roads s
Europe 7479 Bridges 775
Africa 190.1 Others 17
m Middle East 28.3 Transportation 774-5
m Asia 30.1 m  Hydraulic work 82.3
mm The Americas  113.9 W= Energy 3758
mm Australia 0.0 ™= Building 1523
mm  Major facilities 47.3



Key figures

2007

Key figures

in € millions

Net profit attributable

Operating profit from to equity holders
Revenue® ordinary activities® of the parent®
860.5 53-9 50.4
7717
605.7 40-4 4o
317 32.1
2005 2007 2005 2007 2005 2007
Cash flow o .
from operations® Equity including
before tax and financing costs minority interest Cash
64.8 127.3 126.6 447 414.6
314.8
45.6 48.2 114.9
2005 2007 2005 2007 2005 2007

(1) The relevant key figures are stated as a contribution to VINCI’s consolidated results.
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Consolidated IFRS balance sheet

at 31 December 2007

ASSETS 2007 2006
Depreciation
in € thousands Notes Gross provisions Net Net

Non-current assets

Intangible assets 1 8,702 8,120 582 760
Goodw.u .................................................................................... 263263 ..................
Property plantandequmentz .......... 93966 .......... 55907 .......... 38059 .......... 34273
OthernoncurrentﬂnanualaSSEtS311874 ........... 10012 ............ 1 862 ............ 2007
Non c urrentdeferredtax assets ....................................... 12 .............. 9 45 .................. R 9 45 ............ 1332
Total non-current assets 115,750 74,302 41,448 38,372
Current assets
Inventories and work in progress 5 15,586 719 14,867 12,752
Traderecewab[esand relatedaccounts5 ........ 355240 ........... 3 1553 ........ 323687 ......... 2 27898
Otheroperatmgrecewab[es5 ......... 2 36541 ............ 6677 ........ 229864 ......... 3 64957
Othercurrentassets5 .......... 20066 ............ 2209 .......... 17857 ........... 1 5740
Currenttaxasset55 .............. 202 ................................. 2 02174
.C. urre nt de ferre d tax a Ssets ............................................. 12 .............. 3 37 ................................. 3 87 .................. -
.C. aSh managementfm anu alaSSEts .................................. 4 g ........ 280843 ........................... 280843 ......... 317 823 .
CaShandcaSh equwa[ents ............................................ 4 g ......... 170140 .................. e 170140 ......... 138695
Total current assets 1,079,005 41,158 1,037,847 1,078,039

TOTAL ASSETS 1,194,755 115,460 1,079,295 1,116,411




Consolidated IFRS balance sheet

at 31 December 2007

EQUITY AND LIABILITIES

in € thousands Notes 2007 2006

Equity

Share capital 67,854 67,854

.S. hare prem .um ........................................................................................... 1 9 252 ............................. 1 9 252 .

.C. Onso “datEd r eserves ................................................................................... 7 747 .............................. 7 337 .

Net p roﬂt ................................................................................................. 49 578 ............................ 40 087 .

.l ntenmd. v|dend ......................................................................................... (19 678) ............................ (19904) .
Equity attributable to equity holders of the parent 124,753 114,626

Minority interest 1,893 309
Total equity 126,646 114,935

Non-current liabilities

Provisions for retirement benefit obligations

and other employee benefits 6 10,323 9,725
Noncurrentpro\“s'ons7 .............................. 8560 .............................. 7251
othernoncurrent“ab.[mes187 .................................. 4 2
Non c urrentdefermdtax [ |ab|[|t|e5 .................................... 12 ................................ 945 .............................. 1423 .
Total non-current liabilities 20,015 18,441

Current liabilities

Current provisions 5-7 200,795 171,528
Tradepayable55196621 ........................... 184954
currenttaxpayables5 .............................. 6060136
.C. urre nt de ferre d tax .l.i ab| ||t | es ......................................... 12 ................................ 387 ........................................
currentborrowmgs ....................................................... 8 ............................. 3 6391141752
othercurrentpayables5 ........................... 4 92380 ........................... 4 84665
Total current liabilities 932,634 983,035

TOTAL EQUITY AND LIABILITIES 1,079,295 1,116,411
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Consolidated IFRS income statement
at 31 December 2007

in € thousands Notes 2007 2006
Revenue 9 850,852 777,650
Revenue from ancillary activities 1,423 2,978
Operating revenue 10 852,275 780,628
Purchases consumed (98,901) (102,897)
.S. Ub CO ntra Ctmg a ndOt h er EXter na[ expenses ............................................................. (484’ 277) ................. ( 481’0 51) .
Employment costs .......................................................................... 1 6 veee .. S (157’077) ................ (139,683) .
Taxesand |ev|e5 ................................................................................................... (9’263) .................... (.8. ’119) .
Otheroperatmgmcomeandexpenses855 ....................... 323
Net amomsat,on, depreuat,om and pmv'smns ............................................................. (53’100) [N (10,116) .
OPERATING PROFIT FROM ORDINARY ACTIVITIES 10 50,512 39,085
(% Ofre Venue) ..................................................................................................... 594% .................... 5 03% .
Goodwill impairment expense - (263)
Share ofproﬁtorloss Ofassoc|ate5 .................................................................................. (7)(7) .
OPERATING PROFIT 50,505 38,815
(% Ofre Venue) ..................................................................................................... 594% .................... 4 99% .
Cost of gross financial debt (2,846) (2,423)
Fmanu almcome fromcaSh m anagement . mvest m ents ..................................................... 16,345 .................... 1 3,620 .
COST OF NET FINANCIAL DEBT 13,499 11,197
Other financial income and expenses 11 (150) (3,045)
|ncometax expense ........................................................................ 1 2 veee .. SRR (15’198) ................... (3,733) .
NET PROFIT FOR THE PERIOD 48,656 43,234
Net profit attributable to minority interests (922) 3,147
NET PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT 49,578 40,087
(% Ofre Venue) ..................................................................................................... 583% .................... 515% .
Number of shares 4,523,591 4,523,591

EARNINGS PER SHARE (in euros) 10.96 8.86




IFRS cash flow statement
at 31 December 2007

in € thousands 31/12/2007 31/12/2006
Net profit for the period (including minority interest) 48,656 43,234
Depr R I . 14238 .................... ; 6477 .
Neticremse ] (decrease)mprow R R (47) ................... (3465) .
G dlsposals ..................................................................................... ( 558) ....................... (54) .
G nge NI gn e ncydenvat T SRR 141 .
P I T IR IS O et
and share of profit or loss of equity-accounted entities 2 7
Borrowmg o ry .................................................................................................................... (721) .
o ofnetﬁnanaaldebtrecognlsed .......................................................................... (13499) - N (1“97) .
o expe nserecogm e 15198 ..................... 3733 .
Cash flows (used in) / from operations before tax and financing costs 63,990 48,155
Changes in operating WCR (including liabilities related to employee benefits) 51,492 (124,280)
Changemcurrentpmv's'ons27029 .................... 17123
Incometaxespald .................................................................................................. (3601)(1020) .
e pald i ncludlng R e s 13404 .................... 0 369 .
Net cash flows (used in) / from operating activities (1) 152,314 (48,653)
Purchases of property, plant and equipment, and intangible assets (25,000) (18,638)
o ofpro perty plant andeq wpment andmtanglb e 5930 ..................... 3899 .
Gttt et ( 359) .................... i 5 5
o d|sposal e 2360 ..................... 2 233 .
Neteffectofchanges|nscopeofconsolldat|on871
Proiai s 5 ...............................
c hangelnot o i 3 ....................... e
Changem T T (8)(3) .
Net cash flows (used in) / from investing activities (II) (16,259) (11,968)
Minority interest in share capital increases of subsidiaries 1,970
i pa o by e pa B pany ........................................................................ (400 34) .................. ( 54 73 5
Change|nloansandotherﬁnanualllabllltles(111733) .................. 44844
c hange e management U, 36891 .................... ; 3 e
Net cash flows (used in) / from financing activities (111) (112,906) 3,736
CHANGE IN NET CASH (I+I1+111) 23,149 (56,885)
Net cash and cash equivalents at beginning of period 128,334 186,521
G changesmforelgn R ge e S & 311) ................... (1302) .
NET CASH AND CASH EQUIVALENTS AT END OF PERIOD 149,172 128,334
Net cash and cash equivalents at end of period 149,172 128,334
.(} aSh management ﬁnana a[ assets .......................................................................... 28 0843 ................... 317823 .
Other current and non-current financial debt (excluding bank overdrafts) (15,423) (131,391)

NET FINANCIAL SURPLUS AT END OF PERIOD 414,592 314,766
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Statement of changes in

consolidated equity
at 31 December 2007

EQUITY ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

Net income Attributable

Premiums Net profit recognised  to equity-
Share and Currency for the directly  holders of Minority
in € thousands capital reserves  differences period in equity  the parent interest Total
31 December 2005 67,854 31,151 (301) 28,419 127,123 137 127,260
Allocation of net income
for previous period - 28,419 - (28,419)
Currency differences
and miscellaneous - - 2,152 - - 2,152 (869) 1,283
Interim dividends paid (19,904) (19,904) - (19,904)
Dividends paid (34,832) (34,832) (2,106) (36,938)
Net profit for the period - - - 40,087 - 40,087 3,147 43,234
31 December 2006 67,854 4,834 1,851 40,087 - 114,626 309 114,935
Allocation of net income
for previous period - 40,087 - (40,087)
Currency differences
and miscellaneous - - 583 - - 583 734 1,317
Interim dividends paid (19,678) (29,678) (19,678)
Dividends paid (20,356) (20,356) (198) (20,554)
Increase in share capital 1,970 1,970
Net profit for the period - - - 49,578 - 49,578 (922) 48,656
31 December 2007 67,854 4,887 2,434 49,578 = 124,753 1,893 126,646

At 31 December 2007, the share capital of the parent company was represented by 4,523,591 shares of 15 euros nominal
value.
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Notes to the consolidated IFRS

financial statements

at 31 December 2007

| - Accounting policies
and measurement methods

1> General principles

In application of Regulation (EC) No 1606/2002 of the European
Parliament and of the Council of 19 July 2002, the Group’s
consolidated financial statements for the period ended
31December 2007 have been prepared under the International
Financial Reporting Standards (IFRS) as endorsed by the
European Union at 31 December 2007.

The accounting policies applied by the Group at 31 December
2007 are the same as those used in preparing its 2006
consolidated financial statements, except for the Standards
and Interpretations adopted by the European Union that are
applicable as from 1 January 2007 (see Note 1.1). These have
had no material impact on the financial statements.

VINCI has granted options on VINCI shares and VINCI shares
for no consideration to some executives and/or employees of
VINCI Construction Grands Projets. VINCI also allows the
executives and employees of VINCI Construction Grands Projets
to subscribe to VINCI shares, under the Group Savings Scheme,
at a subscription price that is at a discount to the average
market price of the VINCI share.

These share-based payments (under IFRS 2 and IFRIC 11) have
not been recognised in the consolidated financial statements
of VINCI Construction Grands Projets at 31 December 2007,
except for the employer’s contribution paid and recognised as
an expense by the entities comprising the VINCI Construction
Grands Projets group. The impact for 2007 is estimated at
€0.6 million.

1.1> New Standards and Interpretations
applicable from 1 January 2007

1.1.1 IFRS 7 Financial Instruments: Disclosures and
Amendment to IAS 1 Presentation of Financial
Statements - Capital Disclosures

On 18 August 2005, the IASB published IFRS 7 Financial
Instruments: Disclosures and the Amendment to IAS 1
Presentation of Financial Statements — Capital Disclosures.

The objective of IFRS 7 is to revise the disclosures on financial
instruments, as defined in IAS 32 Financial Instruments:
Disclosure and Presentation and IAS 39 Financial Instruments:
Recognition and Measurement in order to improve
communication about the exposure to the management of
financial risks. IFRS 7 requires in particular:

- qualitative disclosures on the management of risks as they
are analysed by the Group’s management;

- quantitative disclosures on the sensitivity of profit or loss
and equity to fluctuations in the various market risks
(interest rates, foreign exchange rate, equity prices, raw
material prices, etc.).

The Amendment to IAS 1 requires presentation of qualitative
and quantitative information on the objectives, policies and
processes for managing capital.

Application of this Standard and this Amendment, adopted
by the European Union on 11 January 2006 and published in
the Official Journal of the European Union on 27 January 2006,
has been mandatory since 1 January 2007.

The application of this interpretation has no material effect
on the Group’s consolidated financial statements.

1.1.2 New Interpretations applicable from 1 January 2007
- IFRIC 10 Interim Financial Reporting and Impairment;
- IFRIC 9 Reassessment of Embedded Derivatives;

- IFRIC 8 Scope of IFRS 2;

- IFRIC 7 Applying the Restatement Approach under IAS 29
(Financial Reporting in Hyperinflationary Economies).

The application of these interpretations has no material effect
on the Group’s consolidated financial statements.

1.2 > Change of presentation
1.2.1 Profit or loss of associates

The IFRSs in force at 31 December 2007 require the profit or
loss of associates to be disclosed on a specific line in the
income statement, but do not state where this line should be
placed. Furthermore, they allow supplementary lines and
subtotals to be added whenever this facilitates understanding
of the entity’s performance.



Notes to the consolidated IFRS

financial statements
at 31 December 2007

In order to further improve the information presented on the
operational performance of its business lines, VINCI has
decided to present the results of associates from now on
between Operating profit from ordinary activities and Operating
profit.

In accordance with IAS 8, this change of presentation should
be applied to the comparative data presented. However, as the
associates in which VINCI Construction Grands Projets has
significant influence are of little materiality in respect of its
financial statements, this comparative data is not given.

2 » Consolidation methods

2.1 > Consolidation scope

The consolidated financial statements include the financial
statements of all the companies with revenue of more than
€2 million, and the financial statements of subsidiaries whose
revenue is lower than this figure but whose impact on the
Group’s financial statements is material.

Companies where the Group holds, either directly or indirectly,
the majority of voting rights or exercises de facto control are
fully consolidated. Those over which VINCI Construction Grands
Projets exercises significant influence are accounted for using
the equity method.

Number of companies by reporting method

The proportionate method is used to consolidate companies
in which the Group exercises joint control and joint venture
partnerships in which the Group’s share of the revenue and
balance sheet are material for the Group.

2.2 > Intragroup transactions

Reciprocal operations and transactions relating to assets and
liabilities, income and expenses between consolidated or equity-
accounted companies are eliminated in the consolidated
financial statements. This is done:

- for the full amount if the transaction is between two fully
consolidated entities;

- applying the percentage of proportionate consolidation of an
entity if the transaction is between a fully consolidated entity
and a proportionately consolidated entity;

- applying the percentage owned of an equity-accounted entity
in the case of internal profits or losses realised between a
fully consolidated entity and an equity-accounted entity.

2.3 » Translation of the financial statements of
foreign subsidiaries and establishments

In most cases, the functional currency of foreign entities and
establishments is their local currency.

The financial statements of foreign entities presented in a
currency other than that used in preparing the Group’s
consolidated financial statements are translated using the
closing rate method. Balance sheet items are translated at the

31 December 2007

31 December 2006

Total France Foreign Total France Foreign

Full consolidation 56 15 41 56 16 40
Proportionate consolidation 43 15 28 43 14 29
Equity method 1 1 1 1
100 30 70 100 30 70
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Notes to the consolidated IFRS

financial statements

at 31 December 2007

exchange rate at the balance sheet date and income statement
items are converted at the average rate for the period (which
represents the best estimate of the exchange rate at the
transaction date).

Any resulting translation differences are recognised under
translation differences in consolidated reserves. Goodwill
relating to foreign entities is considered as comprising part of
the assets and liabilities acquired and is therefore translated at
the exchange rate in force at the balance sheet date.

2.4 > Foreign currency transactions

Transactions in foreign currency are translated into euros at the
exchange rate at the transaction date. At the balance sheet date,
trade receivables and payables expressed in foreign currencies
are translated at the closing rate. Resulting exchange gains and
losses are recognised under foreign exchange gains and losses
and are shown under other financial income and expenses in the
income statement.

Foreign exchange gains and losses arising on loans denominated
in foreign currency or on foreign currency derivatives used to
hedge investments in foreign subsidiaries are recorded under
translation differences in equity.

2.5 > Business combinations

The Group applies the so-called purchase method for business
combinations made as from 1 January 2004. In application of
this method, the Group recognises the identifiable assets,
liabilities and certain contingent liabilities at their fair value at
the dates when control was acquired.

The cost of a business combination is the fair value, at the date
of exchange, of assets given, liabilities incurred, and/or equity
instruments issued by the acquirer in exchange for control of
the acquiree, plus any costs directly attributable to the
acquisition. When an agreement provides for an adjustment to
the purchase price contingent on future events, the Group
includes the amount of that adjustment in the purchase cost
of the target entity at the acquisition date if the adjustment is
probable and can be measured reliably.

The cost of acquisition is allocated by recognising the
identifiable assets, liabilities and contingent liabilities of the
acquiree at their fair value at that date, except for assets or
asset groups classified as held for sale under IFRS 5, which are
recognised at their fair value less costs to sell. The difference

between the cost of acquisition, as defined above, and the
Group’s interest in the fair value of the identifiable assets,
liabilities and contingent liabilities is recognised as goodwill.

The Group has 12 months from the date of acquisition to finalise
recognition of the business combination in question.

3 » Measurement rules
and methods applied
by the Group

3.1 > Use of estimates

The preparation of financial statements under the IFRSs
requires estimates to be used and assumptions to be made
that affect the amounts shown in these financial statements.

These estimates assume the operation is a going concern and
are made on the basis of the information available at the time.
Estimates may be revised if the circumstances on which they
were based alter or if new information becomes available.
Actual results may be different from these estimates.

Use of estimates relates in particular to the following:

3.1.1 Measurement of construction contract profit or loss
using the stage of completion method

The Group recognises revenue and profitand loss on construction
contracts using the stage of completion method.

The stage of completion is calculated on the basis of chargeable
costs, corresponding to a physical measurement of work
converted into the chargeable costs necessary to carry it out.

The revenue and profit or loss to be recognised is determined
on the basis of a large number of estimates based on monitoring
of the work performed and using the benefit of experience to
take account of unforeseen circumstances. In consequence,
adjustments may be made to initial estimates throughout the
contract and may have material effects on future results.

3.1.2 Measurement of retirement benefit obligations
The Group is involved in defined contribution and defined

benefit retirement plans. Its obligations are measured
actuarially based on assumptions such as the discount rate,
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financial statements
at 31 December 2007

the return on the investments dedicated to these plans, future
increases in wages and salaries, employee turnover, mortality
rates and the rate of increase of health expenses.

These assumptions are generally updated annually. Details of
the assumptions used in 2007 and how they are determined
are given in Note 6 Provisions for employee benefits.

The Group considers that the actuarial assumptions used are
appropriate and justified. Obligations may, however, change
to take account of future changes in assumptions.

3.1.3 Measurement of provisions

The factors that materially influence the amount of provisions
relate to:

- the estimates made on statistical bases from expenses incurred
in previous years, for after-sales service provisions;

- the estimates of forecast profit or loss on construction
contracts, which serve as a basis for the determination of
losses on completion.

3.1.4 Measurement of financial instruments at fair value

In the case of financial instruments that are not listed on a
market, the Group uses valuation models based on a number
of assumptions to assess their fair value, and changes in these
assumptions could have a material impact on the valuation of
these instruments.

3.2 > Revenue

Consolidated revenue is recognised in accordance with IAS 11
as described below.

The total includes the revenue, after elimination of intragroup
transactions, of:

- fully consolidated companies;
-jointly controlled companies, which are consolidated
proportionately on the basis of the Group’s share in the

company;

- joint venture partnerships, based on the Group’s share in the
entity.

The method for recognising revenue in respect of construction

contracts is explained in Note 3.4 "Construction contracts”
below.

3.3 > Revenue from ancillary activities

Revenue from ancillary activities is recognised in accordance
with IAS 18. It comprises rental income, sales of equipment,
materials and merchandise, study work and fees.

3.4 > Construction contracts

The Group recognises construction contract income and expenses
using the stage of completion method defined by IAS 11.

For VINCI Construction Grands Projets, the stage of completion is
usually determined on a physical basis.

If the estimate of the final outcome of a contract indicates a
loss, a provision is made for the loss on completion, regardless
of the stage of completion, based on the best estimates of
income, including, if need be, any rights to additional revenue
or claims, based on a reasonable assessment. Provisions for
losses on completion are shown under liabilities.

Part payments received under construction contracts before
the corresponding work has been carried out are recognised
under liabilities under advances and payments on account
received.

3.5 > Cost of net financial debt
The cost of net financial debt includes:

- the cost of gross financial debt, which includes the interest
expense (calculated at the effective interest rate), gains and
losses on interest rate derivatives in respect of gross financial
debt, and net changes in the fair value of derivatives related
to debt, except those that are recognised in equity;

-the line item "“Financial income from cash management
investments” comprises the return on cash investments (interest
income, dividends from UCITS (marketable securities), disposal
gains and losses, etc.), the impact of interest rate hedges
related to these investments and changes in their fair value.
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financial statements

at 31 December 2007

3.6 » Other financial income and expenses

“Other financial income and expenses” mainly comprises
foreign exchange gains and losses, the effects of discounting
to present value and dividends received from unconsolidated
companies.

3.7 > Income tax

Income tax is computed in accordance with the tax legislation
in force in the countries where the income is taxable.

In accordance with IAS 12, deferred tax is recognised on the
temporary differences between the carrying amount and the
tax base of assets and liabilities. Deferred tax is calculated
using the latest tax rates enacted or substantially enacted. The
effects of a change in the tax rate from one period to another
are recognised in the income statement in the period in which
the change occurs.

Deferred tax relating to items recognised directly under equity
is also recognised under equity.

Net deferred tax is determined on the basis of the tax position
of each entity or group of entities included in the tax group
under consideration and is shown under assets or liabilities
for its net amount per taxable entity.

Deferred tax is reviewed at each balance sheet date to take
account in particular of the impact of changes in tax law and the
prospects for recovery. Deferred tax assets are only recognised
if their recovery is probable.

Deferred tax assets and liabilities are not discounted.

3.8 » Earnings per share

Earnings per share is the net profit after minority interest, divided
by the weighted average number of shares outstanding during
the period. The Group has issued no equity instruments that could
have a dilutive effect.

3.9 > Intangible assets

This is mainly computer software. Purchased intangible assets
are measured at cost less cumulative amortisation and
impairment losses and are amortised on a straight-line basis
over their useful life.

3.10 » Goodwill

Goodwill is the excess of the cost of a business combination
over the Group’s interest in the net fair value of the acquiree’s
identifiable assets, liabilities and contingent liabilities at the
date(s) of acquisition, recognised on first consolidation.
Goodwill relating to fully and proportionately consolidated
entities is reported under the consolidated balance sheet
under Goodwill. Goodwill relating to associates is included in
the line-item Investments in associates.

Goodwill is not amortised but is tested for impairment at least
annually and whenever there is an indication that it may be
impaired. Whenever an asset is impaired, the difference
between its carrying amount and its recoverable amount is
recognised as an operating expense in the period and is not
reversible.

Negative goodwill is recognised directly in profit or loss in the
year of acquisition.

3.11 > Property, plant and equipment

Items of property, plant and equipment are recorded at their
acquisition or production cost less cumulative depreciation and
any impairment losses recognised. They are not revalued.

Depreciation is generally calculated on a straight-line basis
over the period of use of the asset. Accelerated depreciation
may however be used when it appears more appropriate to the
conditions under which the asset is used. For certain complex
assets, in particular buildings, each component of the asset is
recognised separately and depreciated over its own period of
use.

The main periods of use of the various categories of items of
property, plant and equipment are as follows:

Constructions

- General technical

installations Between 5 and 20 years

Site equipment and technical
installations Between 3 and 10 years
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financial statements
at 31 December 2007

Depreciation commences as from the date when the asset is
ready to enter service.

3.12 > Finance leases

Assets acquired under finance leases are recognised as non-
current assets whenever the effect of the lease is to transfer
to the Group substantially all the risks and rewards incidental
to ownership of these assets. Assets held under finance leases
are depreciated over their period of use.

3.13 > Impairment of non-financial
non-current assets

Under certain circumstances, impairment tests must be
performed on intangible and tangible fixed assets. For assets
with an indefinite useful life, which is the case for goodwill, a
test is performed at least annually and whenever there is an
indication of a loss of value. For other fixed assets, a test is
performed only when there is an indication of a loss of value.

3.14 > Investments in associates

Equity-accounted investmentsin associates are initially recognised
at cost of acquisition, including any goodwill arising.

Their carrying amount is then increased or decreased to
recognise the Group’s share of the associate’s profits or losses
after the date of acquisition. Whenever losses are greater than
the value of the Group’s net investment in the associate, these
losses are not recognised unless the Group has entered into a
commitment to recapitalise the associate or made payments on
its behalf.

If there is an indication that an investment may be impaired,
its recoverable value is tested as described in the note above
on impairment of non-financial non-current assets.

3.15 > Other non-current financial assets

Other non-current financial assets comprise available-for-sale
securities, the part at more than one year of loans and
receivables measured at their amortised cost and the fair value
of non-current derivative financial instruments (assets).

Available-for-sale securities

Available-for-sale securities comprises the Group’s
shareholdings in unconsolidated entities.

At the balance sheet date, available-for-sale securities are
measured at their fair value. For shares in listed companies,
fair value is determined on the basis of the stock market price
at that balance sheet date.

For unlisted securities, if their fair value cannot be determined
reliably, the securities continue to be measured at their original
cost, i.e. their cost of acquisition plus transaction costs.

Changes in fair value are recognised directly in equity and are
only transferred to profit or loss when the securities in question
are sold.

Whenever an impairment test leads to recognition of an unrealised
loss as against the historical cost and whenever this is considered
to be amaterial and/or durable loss of value, this loss is recognised
in profit or loss and may not be reversed.

Loans and receivables at amortised cost

Loans and receivables at amortised cost mainly comprise
receivables connected with shareholdings, current account
advances to associates or unconsolidated entities, guarantee
deposits, collateralised loans and receivables and other loans
and receivables.

When first recognised, these loans and receivables are
recognised at their fair value plus the directly attributable
transaction costs. At each balance sheet date, these assets are
measured at their amortised cost using the effective interest
method.

If there is an objective indication of durable impairment, an
impairment loss is recognised. The impairment loss
corresponding to the difference between the carrying amount
and the recoverable amount (i.e. the present value of the
expected cash flows discounted using the original effective
interest rate) is recognised in profit or loss. This loss may be
reversed if the recoverable value increases subsequently and if
this favourable change can objectively be linked to an event
arising after recognition of the impairment loss.

3.16 > Inventories and work in progress

Inventories and work in progress are recognised at their cost
of acquisition or of production by the entity. At each balance
sheet date, they are measured at the lower of cost and net
realisable value.



Consolidated financial statements

 PAGET6 i

Notes to the consolidated IFRS

financial statements

at 31 December 2007

3.17 > Trade and other operating receivables

Trade and other operating receivables are current financial
assets initially measured at their fair value, which is generally
their nominalvalue, unless the effect of discounting is material.
At each balance sheet date, receivables are measured at their
amortised cost less any impairment losses taking account of
any likelihood of non-recovery.

3.18 » Cash management financial assets

Cash management financial assets comprises investments of
cash surpluses, monetary and bond securities, and units in
UCITS, made with a short-term management objective, that do
not satisfy the IAS 7 criteria for recognition as cash.

As the Group adopts fair value as being the best reflection of
the performance of these assets, they are measured and
recognised at their fair value, and changes in fair value are
recognised through profit or loss.

Purchases and sales of cash management financial assets are
recognised at their transaction date.

3.19 » Cash and cash equivalents

This item comprises current accounts at banks and cash
equivalents corresponding to short-term, liquid investments
subject to negligible risks of fluctuations of value. Cash
equivalents comprise in particular monetary UCITS (in
accordance with the AMF classification) and certificates of
deposits at one month of the date of signature. Bank overdrafts
are not included in cash and are reported under current
financial liabilities.

The Group measures cash equivalents at fair value through
profit or loss.
3.20 » Non-current provisions

Non-current provisions comprise provisions for retirement
benefit obligations and other non-current provisions.

Provisions for retirement benefit obligations
Provisions are taken in the balance sheet for obligations

connected with defined benefit retirement plans, for both
current and former employees (people with deferred rights or

who have retired). These provisions are determined using the
projected unit credit method on the basis of actuarial
assessments made at each annual balance sheet date. The
actuarial assumptions used to determine the obligations vary
depending on the economic conditions of the country where
the plan is operated. Each plan’s obligations are recognised
separately.

For defined benefit plans financed under external management
arrangements (i.e. pension funds or insurance policies), the
surplus or shortfall of the fair value of the assets compared
with the present value of the obligations is recognised as an
asset or liability in the balance sheet, after deduction of
cumulative actuarial gains and losses and any past service cost
not yet recognised in profit or loss. However, surplus assets
are only recognised in the balance sheet to the extent that they
represent a future economic benefit for the Group.

Past service cost corresponds to the benefits granted either
when an entity adopts a new defined benefit plan or when it
changes the level of benefit of an existing plan. Whenever new
rights to benefit are acquired as from the adoption of the new
plan or the change of an existing plan, the past service cost is
recognised immediately in the income statement. Conversely,
whenever adoption of a new plan or a change in a plan gives
rise to the acquisition of rights after its implementation date,
past service costs are recognised as an expense on a straight-
line basis over the average period remaining until the
corresponding rights are fully vested.

Actuarial gains and losses result from changes in actuarial
assumptions and from experience adjustments (the effects of
differences between the actuarial assumptions adopted and
what has actually occurred).

Cumulative unrecognised actuarial gains and losses that
exceed 10% of the higher of the present value of the defined
benefit obligation and the fair value of the plan assets are
recognised in profit or loss for the excess portion on a straight-
line basis over the average expected remaining working lives
of the employees in that plan.

For defined benefit plans, the expense recognised under
operating profit or loss comprises the current service cost, the
amortisation of past service cost, the amortisation of any
actuarial gains and losses and the effects of any reduction or
winding up of the plan. The interest cost (cost of discounting)
and the expected yield on plan assets are recognised under
other financial income and expenses.
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Commitments relating to lump-sum payments on retirement
formanual construction workers, which are met by contributions
to an outside multi-employer insurance scheme (CNPO), are
considered as being under defined contribution plans and are
recognised as an expense as and when contributions are
payable.

That part of provisions for retirement benefit obligations that
matures within less than one year is shown under current
liabilities.

Other non-current provisions

These comprise provisions for other employee benefits,
measured in accordance with IAS 19, and those provisions that
are not directly linked to the operating cycle, measured in
accordance with IAS 37.

These are recognised whenever, at the balance sheet date, the
Group has a legal or constructive present obligation towards
third parties arising from a past event, whenever it is probable
that an outflow of resources embodying economic benefits will
be required to settle this obligation and whenever a reliable
estimate can be made of the amount of the obligation. These
provisions are measured at their present value, corresponding
to the best estimate of the outflow of resources required to
settle the obligation.

Provision expenses and reversals result from the change in
these assessments at each balance sheet date.

The part at less than one year of other employee benefits is
reported under "Other current liabilities”. The part at less than
one year of provisions not directly linked to the operating cycle
is reported under “Current provisions”.

3.21 > Current provisions

Current provisions are provisions directly linked to each
business line’s own operating cycle, whatever the expected
time of settlement of the obligation. They are recognised in
accordance with IAS 37 (see above). They also include the part
at less than one year of provisions not directly linked to the
operating cycle.

Provisions for after-sales service cover Group entities’
commitments under statutory warranties relating to completed
projects, in particular ten-year warranties on building projects
in France. They are estimated statistically on the basis of
expenses incurred in previous years or individually on the basis
of specifically identified events.

Provisions for completion losses on contracts and construction
project liabilities are made mainly when end-of-contract
projections, based on the most likely estimated outcome,
indicate a loss, and when work needs to be carried out in
respect of completed projects under completion warranties.

Provisions for disputes connected with operations mainly
relate to disputes with customers, sub-contractors, joint
contractors or suppliers. Restructuring provisions include the
cost of plans and measures for which there is a commitment
whenever these have been announced before the year-end.

Provisions for other current liabilities mainly comprise
provisions for late-delivery penalties, for individual dismissals
and for other risks related to operations.

3.22 > Financial debt (current and non-current)

Financial debt comprises bond loans, other loans and the fair
value of derivative financial instruments (liabilities). Financial
debtis recognised at amortised cost using the effective interest
method. The effective interest rate is determined after taking
account of redemption premiums and issuance expenses.
Under this method, the interest expense is measured using the
amortised cost method and reported under the cost of gross
financial debt.

The part at less than one year of borrowings is included in
“Current borrowings”.

3.23 » Fair value of derivative financial
instruments (assets and liabilities)

The Group uses derivative financial instruments to hedge its
exposure to market risks (interest rates, exchange rates, equity
prices). In accordance with IAS 39, all derivatives should be
shown in the balance sheet at their fair value. If a derivative is
not designated as a hedge, the change in its fair value must be
recognised through profit or loss. If a derivative is designated
as a hedge, recognising it as a hedging instrument allows
changes in the value of the derivative to be cancelled out in
the income statement.
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Derivative instruments may be designated as hedging
instruments in three cases:

- afairvalue hedge allows the exposure to changes in fair value
of a recognised asset or liability or an unrecognised firm
commitment, attributable to changes in financial variables
(interest rates, exchange rates, equity prices, raw material
prices, etc.) to be hedged;

- a cash flow hedge allows exposure to variability in cash flows
associated with a recognised asset or liability or a highly
probable forecast transaction to be hedged;

-a hedge of a net investment denominated in a foreign
currency hedges the foreign exchange risk relating to the net
investment in a consolidated foreign subsidiary.

Most of the interest rate and foreign currency derivatives used
by VINCI Construction Grands Projets are considered as trading
instruments, directly allocated to the contract in question.

3.24 > Off-balance sheet commitments

The Group’s off-balance sheet commitments are monitored
through an annual or six-monthly report.

Off-balance sheet commitments are reported in the appropriate
Notes, as dictated by their nature and the activity to which they
relate.
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II - Notes to the balance sheet and income statement

1> Netintangible assets

Currency diff. and

in € thousands 31.12.2006 Increase Decrease other changes  31.12.2007

Gross 8,643 177 118 8,702

A mo msat |0nand pro\,.s.o ns ............................. (788 3) ................ (334) e ( 89) ......................... 8 .......... ( 81 20) .
TOTAL NET 760 (157) 29 8 582

There has been no acquisition or reversal of amortisation through a business combination in the period. No impairment losses
have been recognised or reversed at 31 December 2007.

2 > Property, plant and equipment

2.1 > Change in the period
Currency diff. and

in € thousands 31.12.2006 Increase Decrease other changes  31.12.2007

Gross 103,739 24,823 31,091 (3,505) 93,966

Amo msat |0nand pro\,,s,o ns ........................... (69’466) ............. (15’154) ....... (26,098) .................... 2 ’615 e ( 55’907) .
TOTAL NET 34,273 9,669 4,993 (890) 38,059

There has been no acquisition or reversal of amortisation through a business combination in the period. No impairment losses
have been recognised or reversed at 31 December 2007.
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2.2 > Breakdown by type of asset

in € thousands Gross Depreciation Net
Land 273 273
Bu”dm gs ................................................................................. 3511 .................... (2576) ...................... 93 5 .
P[ant and equ| pment ................................................................. 68569 ................... : 3 7830) .................. 30 739 .
veh |c1e5 .................................................................................. 8637 .................... (5892) .................... 2 745 .
.(.) f ﬁce fumlture Com puterequ|pment ﬁXt ures and ﬁttmgs ..................... 11681 .................... (9609) .................... 2072 .
Non c urrentaSSEt S . n pmgres 5 ....................................................... 1295 ........................... e 1 295 .
TOTAL NET 93,966 (55,907) 38,059

2.3 > Investments in the period

in € thousands 31.12.2007
Buildings 287
p[antand equ| pment ......................................................................................................................... 1 9800
Veh|c1e5 .......................................................................................................................................... 1977
Ofﬁcefurmturecomputerequ|pmentﬁxturesandﬁttmgs1771
Non c urrentasset s | n progres s ................................................................................................................ 988 .

TOTAL INVESTMENTS 24,823
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3 » Other non-current financial assets

in € thousands Gross Provisions Net
Investments in subsidiaries and associates 6,076 (4,769) 1,307
Otherava|1ab1eforsa[e ﬁnanC|alassets .......................................................... 330 ....................................... 330 .
othernonCurrentfmanc.alassets5837 ................ : 5243) ............... 594
D|5c Ount . ngofnoncur rentfmana alasset 5 ..................................................... (369) ...................... R ( 369) .
TOTAL NET 11,874 (10,012) 1,862

There has been no acquisition or reversal of amortisation through a business combination in the period. No impairment losses
have been recognised or reversed at 31 December 2007.

At 31 December 2007, the main unconsolidated companies were:

in € thousands % held Net
Dumez-GTM SAS 100.00 500
s 9 968 ......................................................... 275 ..
R 9 999152

4 > Cash management financial assets

Cash management financial assets break down as follows:

in € thousands 31.12.2006 31.12.2007
CASH MANAGEMENT FINANCIAL ASSETS 317,823 280,843

ucITs 89,318 158,993

E aSh ................................................................................................. 49377 .................................... 1“ 47 .
CASH AND CASH EQUIVALENTS 138,695 170,140

Cash management financial assets include investments with parent companies of €276,376 thousands attracting interest at rates
close to market rates.
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5 » Working capital requirement / (surplus)

in € thousands 31.12.2006 31.12.2007
Inventories and work in progress (net) 12,752 14,867
Traderecewab[es and relatedaccounts ..................................................... 227893 .................................. 3 23 687 ..
.c.) t her . Operatmg re cewables ................................................................... 364957 .................................. 2 29 864 ..
.c.) t her Current ass ets .............................................................................. 15740 .................................... 1 7857 ..
.C. urrent tax assets ..................................................................................... 174 ....................................... 202 ..
Inventories and operating receivables (I) 621,521 586,477
Trade payables 184,954 196,621
.c.) t her . Current payables ......................................................................... 484665 .................................. 4 92 380 ..
.C. urrent tax payables ................................................................................. 136 ..................................... 6 060 ..
Trade and other operating payables (I1) 669,755 695,061
WORKING CAPITAL REQUIREMENT (I - 1) (48,234) (108,584)
Current provisions 171,528 200,795

6 > Provisions for employee benefits

RETIREMENT BENEFIT OBLIGATIONS

The Group’s retirement benefit commitments that are covered by provisions mainly relate to France. Provisions are calculated
applying the following assumptions:

31.12.2006 31.12.2007
Discount rate 4.75% 5.25%
|nﬂat|onratezoo% .................................... 190%
Rateofsa[arymcreases300% .................................... 290%
Rateofpensmnmcreases250% .................................... 250%
Period of amortisation of the initial actuarial liability ~ betweentoand 15 years between 10and 15 years

Retirement commitments relate to contractual lump-sum payments on retirement; they are calculated using the projected
benefit valuation method and are fully provided for in the balance sheet.

in € thousands

TOTAL OBLIGATIONS COVERED BY PROVISIONS 10,181

Of which due within one year 532

OTHER EMPLOYEE BENEFITS

TOTAL OBLIGATIONS COVERED BY PROVISIONS 763

Of which due within one year 89
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7 > Provisions

Reversals Currency
Provision of unused diff. and

in € thousands 31.12.2006 expense  Reversals provisions other changes  31.12.2007
Warranties given to customers 50,688 19,188 (6,799) (3,308) (197) 59,572
.S. |terestorat|on .................................... 4984 T 1 1 36 ........ (1523) ......... ; 1 623) ............... : 1 61) ............ 2808 .
Lossesoncomp[enon ........................... 42019 ............. 51135(23361)(36) .......... 69707
th .ganon ........................................... 3 1129 .............. 4 065 e ( 10242) ........ (3539) ................ (14) ........... 2 1 399 .
Restructurmg ....................................... 51251421 ........ (1351) .................................. (9) ............ 5186
othercurrent [.ab|||t|es ............................ 5013 .............. 2025(192) ................................ 122 ............. 6968
D|5c Ount . ngofcurrent prowsmns ................ (201) ....................................................................................... (201) .
Rec[ass|f . catlo n of the pa rt atless ....................................................................................................................
than one year of non-current provisions 32,771 - - - 2,585 35,356
Current provisions 171,528 78,970 (43,473) (8,470) 2,240 200,795
Financial liabilities 5,510 250 (1,096) - (4) 4,660
S t o ncurrent ) l|ab|l |t|es .................... 35386 S 1814 ........ ( 2777) ........ (3574) ............... (719) .......... 4 01 30 .
D|5count|ng0fnonCurrentpmv,s,ons ........... (874)(874)
Rec[ass|f . Cat|0 n of the pa rt atless ....................................................................................................................
than one year of non-current provisions  (32,771) - - - (2,585) (35,356)
.I\.I on cun- entpmwsmns ........................... 7’251 ............ 12’064(3’873)(3,574) ............ (3’308) ........... 8 ,56 o

TOTAL 178,779 91,034  (47,346)  (12,044) (1,068) 209,355

The types of provisions are defined in Notes 3.20 "Non-current provisions” and 3.21 “Current provisions”.
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8 » Financial surplus / (debt)

At the year end the Group had a net cash surplus of €414,592,000 which breaks down as follows:

in € thousands 31.12.2006 31.12.2007
Part at less than one year of long-term borrowing (127,213) (11,814)
CaShmanagementcurrent accounts’ 1.ab| “t , es ................................................................. ( 945) ................... (3’609)
.(.) t her . Current ﬂ na nc.al “ ab.[.t.es ............................................................................... (3’233) ..............................
BankOverdraﬂS(10’361)(20’968)
Current borrowings (141,752) (36,391)
GROSS DEBT (141,752) (6,391)
Cash management financial assets 317,823 280,843
cashandcashequwa[ents .................................................................................... 138,695170,140
NET FINANCIAL SURPLUS 314,766 414,592

The part at less than one year of the long-term financial debt takes account of the cancelling out of the payment received in connection
with securisation of receivables relating to the Chile Prisons transaction amounting to €83,477 thousands at 31 December 2006.
Debts guaranteed by collateral: none

9 > Revenue

The change in revenue takes account of changes in consolidation scope and foreign exchange rates and breaks down as follows:
in € millions 31.12.2007 31.12.2006
Revenue for the period 850.9 777-7

including: impact of foreign exchange rate fluctuations - (10.6)

Revenue at constant consolidation scope and exchange rates 850.9 767.1

At comparable consolidation scope and exchange rates, revenue shows a strong increase of approximately 11% against the previous
period.
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REVENUE BY GEOGRAPHICAL AREA (BY DESTINATION)

in € millions 31.12.2007 31.12.2006
France 379.0 369.9
Eur0p92371 ..................... 1946
The Am encas ......................................................................................................... 78 1 ...................... 94 6 ..
Afnca ................................................................................................................... 9 95603
A5|a ..................................................................................................................... 412398
M|dd|eEast ........................................................................................................... 148 ....................... 1 57
Other ..................................................................................................................... 1 2 ........................ 28
TOTAL 850.9 7777

10 » Operating profit from ordinary activities

in € thousands 31.12.2007 31.12.2006
Revenue 850,852 777,650
Revenuefmmana“aryactmnes1423 ..................... 2978
Operating revenue 852,275 780,628
Purchases consumed (98,901) (102,897)
sub CO ntra Ctmg a nd Ot h er eXter na[ exp en se 5 ............................................................. (48 4277) ................. : 4 810 51) .
WagesSa[anesand50c|a[benef|tcharge5(157077) ................ (139633)
Taxesand |ev.es ................................................................................................... (9263) .................... (é 119) .
Otheroperatmgmcomeandexpenses855 ........................ 323
Depr ec|at| On andamort . sanon ................................................................................. (14238) .................. (16 477) .

- Impairment losses on intangible and tangible assets (336) 3,241
|mpa|rment0fassets(11628) ................... 1 9003
Rewementand Otherbeneﬁmb“gatlons ....................................................................... 59198
- Current andno ncur r ent pro\,. 5. Ons ........................................................................ ( 2 6957) .................. (160 81) .

OPERATING PROFIT FROM ORDINARY ACTIVITIES 50,512 39,085

Revenue from ancillary activities amounted to €1.4 million at 31 December 2007 and mainly related to sales of study work and
equipment, and rental income.
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11 » Other financial income and expenses

in € thousands 31.12.2007 31.12.2006
Foreign exchange gains and losses 634 (2,899)
Effect Of d._c,countmgto present Va[ue ............................................................................ ( 569) ..................... (627) .
otherfmanaa|mcomeandexpenses ............................................................................. (215)481
OTHER FINANCIAL INCOME AND EXPENSES, NET (150) (3,045)

12 > Income tax expense

12.1 > Breakdown of net tax expense

in € thousands 31.12.2007 31.12.2006

Current tax (15,198) (3,733)

Deferred tax

TOTAL (15,198) (3,733)

12.2 » Effective tax rate

in € thousands

Taxable profit or loss 63,861
Theoretical tax rate 34.43%
EXPECTED TAX CHARGE (21,987)
Impact of tax rate differential on partnerships’ profit or loss 1,467
.C. reat,on (u Se) Of t aXIOSS Car r yfo rwards nOthavmg gwen r,se to def erred t aX ....................................................... 8’ 852 ..
Taxes’ |ump5 um taxesand Oth er add mo na[ t axes ..................................................................................... (10’ 369) .
Proﬂ ts ([Osses) Of f 0 re, gn estab“ Shments nottaxab[e m France ........................................................................ 8’ 570 .
Others (including consolidation restatements except for elimination of dividends) (73
TAX CHARGE RECOGNISED (15,198)

Effective tax rate 23.80%
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12.3 > Analysis of deferred tax assets and liabilities

Deferred tax assets and liabilities arise from temporary differences, and were as follows at the year end:

in € thousands Assets Liabilities Net

1,332 1,332

12.4 > Unrecognised deferred tax assets

Deferred tax assets unrecognised because their recovery is uncertain amounted to €10.9 million at 31 December 2007.

13 » Transactions with related parties

Transactions with related parties are:

- remuneration and similar benefits paid to members of the governing and management bodies;

- transactions with companies in which VINCI Construction Grands Projets has significant influence or joint control. (These transactions are
conducted at market prices.) The Company also has normal business relations with other companies in the VINCI Group.

13.1 > Remuneration of members of the Management Committee

The share falling to VINCI Construction Grands Projets of remuneration paid to members of the Management Committee in 2007
amounted to €1.9 million.

13.2 > Transactions between VINCI Construction Grands Projets and proportionately consolidated
companies (unconsolidated part)

in € millions 31.12.2007 31.12.2006
Revenue 710.8 608.6
purc hases ............................................................................................................ (67 g) ..................... (69 5) .........
.S. ch Ontract . ng ..................................................................................................... (5813) .................... (416 2) .........
Traderece|vab1e5426044g1 ..........
Tradepayab1e522071322 ..........

These mainly relate to transactions with joint-venture partnerships (SEPs) in connection with VINCI Construction Grands Projets’
construction activities.
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13.3 » Contribution to the consolidated balance sheet by proportionately consolidated companies

in € millions 31.12.2007 31.12.2006

Current assets 319.7 266.4

NoncurrentaSSEts ................................................................................................... 331243
Current[|ab|[|t|es3515 ..................... 3570
Noncurrent[.abmt.es ................................................................................................ 03 ...............................
.(.) p eratmg r even ue ................................................................................................. 500 3 ..................... 408 3 .
.(.) peratmgexpenses .............................................................................................. (5044) ................... (388 5)
Costofne”manaaldebt ............................................................................................. 1 8 ........................ 17
omerhnanual.ncomeandexpenses .............................................................................. (1 8)(21)
|ncometaxexpen5e(oz) ....................... 02

Given the nature of the works undertaken by VINCI Construction Grands Projets, joint venture partnerships created for projects and
that manage revenue of over €45 million (on a 100% basis) are consolidated proportionately.

14 > Financial information relating to construction contracts

Cost incurred plus recognised profits less recognised losses and intermediate invoicing is determined on a contract by contract
basis. If this amount is positive it is shown on the line “Construction contracts in progress - assets”. If negative, it is shown on the
line “Construction contracts in progress - liabilities”.

Advances are the amounts received before the corresponding work has been performed. Their repayment depends on the specific
provisions of each contract.

The various items relating to construction contracts in progress at the balance sheet date are:

in € thousands 31.12.2007 31.12.2006
Construction contracts in progress - assets 50,942 54,418
.C. onst r ucnon Contracts m pr Ogr ess“ ab|||t|es ............................................................. (100195) TP ( 84982) .
Construction contracts in progress (49,253) (30,564)
Costs incurred plus profits recognised and less losses recognised to date 1,816,648 1,596,146
Less mvmces ,55ued .......................................................................................... : 1 865901) .............. (16267 10) .
Construction contracts in progress before advances received from customers (49,253) (30,564)
Advances received from customers (82,698) (72,639)

Construction contracts in progress, net (131,951) (103,203)
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15 » Off balance sheet commitments

Off balance sheet commitments break down as follows:

in € thousands Commitments given Commitments received
Performance bonds 306,877 49,819
REtent ,onpayments ..................................................................................... 8 8’6 17 ............................. 1 5, 344 ..
DeferrEdpaym ent 5 t 0 SUbCO ntractors ............................................................... 39, 469 ............................. 1 2’ 244 ..
BalanceSheet Warran“esg,\,en ......................................................................... 3’180 ........................................
B|d bonds .................................................................................................. 6,698 ................................ 503
Tax an d Cu Sto ms b On ds .................................................................................... 999 ........................................
.(.) p eratmg 1 eases ............................................................................................ 226 ........................................
Othercommltmems ...................................................................................... 1,322 ............................. 17’147
TOTAL 447,388 95,057

16 > Employment costs and numbers employed

Number of employees 31.12.2007 31.12.2006

Engineers and managers 911 835

Non m anagement ......................................................................................... 3 258 .............................. 41 93 .
TOTAL 4,169 5,028

Employment costs for all companies in the Group amounted to €157,077 thousands.

Individual entitlement to training

The Act of 4 May 2004 gives employees of French businesses the right to a minimum of 20 hours of training a year, which can be
carried forward and accumulated over a period of six years. Expenditure under this individual right to training is considered as an
expense for the period and does not give rise to the recognition of a provision, other than in exceptional cases. The Group’s
employees had acquired rights to 31,700 hours of such training at 31 December 2007.

17 » Other information
DISPUTES AND ARBITRATION

To the Company’s knowledge there is no exceptional event or litigation likely to substantially affect the business, financial
performance, net assets or financial situation of the Group or the Company.
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18 > Main companies consolidated at 31 December 2007

Country % holding
1/ Parent company
VINCI Construction Grands Projets France 100
2/ Fully consolidated subsidiaries in the building and civil engineering sector
Arthur Invest Czech Republic 100
Campenonsa|gon3u|[der5 .................................................................................... V|etnam1oo
cOnstructoraVCGpcm[eSA ....................................................................................... Ch|[e100
DumezjayaSDNBHD ......................................................................................... Malay5|aloo
Fe[|c|a|nvestR0man|a1oo
Hydroplus .......................................................................................................... Franceloo
jamnAt[aSlnc .................................................................................................... Canadaloo
.(.) EA Gran dS pr o]ets ................................................................................................. leya ......................... 6 5 .
scerupo3 .......................................................................................................... Ch|[e1oo
SoconaCRomamamo
v.ctonaBelmvest ............................................................................................... Be[g|um100
V|NC|ConstrucnonTechno[ogy ................................................................................. Franceloo
WaterManagement|ntemat|0nal .............................................................................. Franceloo
3/ Proportionately consolidated subsidiaries in the building and civil engineering sector
Socaso France 67
.(.1 Dvc ................................................................................................................. Qatar ......................... 4 9 .
Socatop ............................................................................................................. France ......................... 4 2

Socaly France 24




Notes to the consolidated IFRS

financial statements
at 31 December 2007

4/ Proportionately consolidated partnerships and economic interest groupings formed to carry out major projects

Brightwater tunnels USA 60

BUdapestmetro ................................................................................................. |-|u ngary ......................... 3 5 .
.C. ;i;’ .0. metro’ [,ne3 ................................................................................................. Egypt ......................... 29 .
.C. hemo by| Conta| nment 5 he |ter ................................................................................ Ukra, ne ......................... 50 .
EastemportLaReumon ......................... 4 o
E|B bu”dmg ................................................................................................. Luxembo urg ......................... 50 .
.G. 0r0N|Cke[ port ......................................................................................... NewcaIEdoma ......................... 28
GrandERavmebndgeLaReumon ......................... 50
Ha“andsas tu nne[s ............................................................................................. Swed en ......................... 4 o .
.k mc ardme bndge .............................................................................................. scot[and ......................... 50 .
M1 mOtO rway ........................................................................................................... U K ......................... 50 .
Magentastorageun ,t ............................................................................................ |:r an ce ......................... 33 .
M|t hOlZ tunne[ ............................................................................................... 5 W, tzer[and ......................... 2 5 .
Naga Ham mad|da m ............................................................................................... Egypt ......................... 33 .
Soyuz |aunchpad andground mfrast r ucture ........................................................ FrenChG u|ana ......................... 8 o
VTVOfﬁce bu”dmg .............................................................................................. V|etnam ......................... 51

Wadi Daygah dam Sultanate of Oman 50
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Report of the statutory auditors on the

consolidated financial statements

Year ended 31 December 2007

In accordance with our appointment as Statutory Auditors by
your Shareholders General Meeting, we have audited the
accompanying consolidated financial statements of VINCI
Construction Grands Projets — SAS for the year ended 31
December 2007.

Your Chairman is responsible for preparation of the consoli-
dated financial statements. Our role is to express an opinion
on these financial statements, based on our audit.

1> Opinion on the consolidated financial
statements

We conducted our audit in accordance with the professional
standards applicable in France. Those standards require that
we plan and perform the audit in such a way as to obtain
reasonable assurance that the consolidated financial
statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and
significant estimates made by management, as well as
evaluating the overall presentation of the financial statements.
We believe that our audit provides a reasonable basis for our
opinion expressed below.

In our opinion, the consolidated financial statements for the
period give a true and fair view of the financial position, the
assets and liabilities and the results of the operations of the
persons and entities included in the consolidation, in
accordance with the International Financial Reporting
Standards as endorsed by the European Union.

2 > Justification of our assessments

As required by Article L.823-9 of the French Code of Commerce
regarding disclosure of the reasons for our conclusions, we
inform you of the following:

As shown in Note 3.4 to the financial statements entitled
“Construction contracts”, the Group recognises income from
long-term contracts using the percentage of completion
method on the basis of the best available estimates of the final
outcome of contracts. We have assessed the reasonableness
of the assumptions used and the resulting evaluations.

These conclusions were formed as part of our audit of the
consolidated financial statements taken as a whole and have
therefore contributed to the formation of our opinion, given in
the first part of this report.

3 > Specific verification

We have also verified the information contained in the Group
Directors’Report, in accordance with the professional standards
applicable in France. We have no comments to make as to its
fair presentation and its conformity with the consolidated
financial statements.

Paris La Défense and Neuilly-sur-Seine, 15 April 2008

The Statutory Auditors

SALUSTRO REYDEL
A member of KPMG International

Philippe BOURHIS
Partner

DELOITTE & ASSOCIES

Marc de VILLARTAY
Partner

Dominique JUMAUCOURT
Partner
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