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CONSOLIDATED FINANCIAL

Key figures

2008

Number of projects

> Revenue®: €771.4 million

in € millions

By geographical area

France 255.9
Europe 220.4
Africa 138.4
Middle East 49.3
Asia 26.7
The Americas 79.5
Australia 1.2

» Order book: €1,914 million

in € millions

By geographical area

France 135.7
Europe 1479.1
Africa 136.5
Middle East 81.9
Asia 8.6
The Americas 70.6
Australia 1.6
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Operations in

By business line

By business line

Workforce

(employees worldwide)

B Tunnels 179.3
B Roads 163.5
Bridges 48.2
Others 7.4
Total transport
infrastructures 398.4
== Hydraulic work 69.1
m Energy 58.8
M Building 141.9
mm Major facilities 103.2
B Tunnels 496.4
B Roads 742.7
Bridges 11.1
Others 86.4
Total transport
infrastructures 1336.6
== Hydraulic work 30.6
= Energy 380.9
m Building 79.7
mm  Major facilities 86.2



CONSOLIDATED FINANCIAL

Key figures

2008

Operating profit Net profit attributable to
Revenue® from ordinary activities® equity holders of the parent®

> Key figures

in € millions . . . .
Operating profit Net profit attributable to
Revenue® from ordinary activities® equity holders of the parent®
860.5 50.4
7777 7714
40.4 40.1
2006 [P0y 2006 2006 [0y
Cash flows from operations® Equity including
before tax and financing costs minority interest Cash
559.8
64.8 126.6 125.3
114.9
414.6
48.2
314.8
2006 [E11J 2006 2006 [PIYY/

(1) The relevant key figures are stated as a contribution to VINCI's consolidated results.
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CONSOLIDATED FINANCIAL

Consolidated IFRS balance sheet

at 31 December 2008

ASSETS
2008 2007
Depreciation restated
in € thousands Notes Gross provisions Net Net
Non-current assets
Intangible assets 1 8,916 8,431 485 582
Goodw'“ ................................................................................... 2 63 ................ 2 63_ ................... _
Propeny plantandequment ............................................ 2 ......... 1 11567 ............ 64519 e 47048 ............ 33059 .
Othernon_current f|nanc|a|assets ....................................... 3 ............ 7 9205054 ............ 13551362
Non_currentdeferredtax assets ......................................... 14 . SR 945 ................... _ .............. 9 45 ................ 9 45 .
Tota| no n-cu"entassets ....................................................... 129’711 s 79' 357 .......... 50,344 ............ 4 1' 448 ..
Current assets
Inventories and work in progress 5 21,685 746 20,939 14,867
Trade r ecewablesand re|ated accounts .................................. 5 ......... 3 38468 ............ 29719 ......... 308749 ........... 3 23687 .
.(.) theroperatmg recelvab|es ............................................... 5 ......... 2 773 58 ............. 4463 ......... 272895 ........... 2 29864 .
Othercurrentassets ....................................................... 5 .......... 27039 R 2256 TR 24783 ............ 17857 .
Currenttaxassets .......................................................... 5 . SR 247 ................... _ .............. 2 47 ................ 2 02 .
Currentdeferred tax assets .............................................. 14 .............. 14 ................... _ e 14 ................ 3 87 .
Cashmanagementfmanc|a|assets4_8457740 ................... _ ......... 4 57740 ........... 2 80843
Cashandcashequ,va|ents4_8 ......... 1 26942 ................... _ ......... 1 26942 ........... 1 70140
.. -.-ota| cu"entassets ........................................................... 1'249'493 s 3 7' 184 ...... 1’212'309 ........ 11031' 847 ..
TOTAL ASSETS 1,379,204 116,551 1,262,653 1,079,295
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CONSOLIDATED FINANCIAL

Consolidated IFRS balance sheet

at 31 December 2008

EQUITY AND LIABILITIES

Notes 2008 2007
in € thousands restated
Equity
Share capital 67,854 67,854
Shareprem,um .......................................................................................... 1925219252
.C. onsohdated reserves .................................................................................. 10879 ................................. 8389 .
.I\.I et proﬂt ................................................................................................ 40496 ............................... 48935 .
.I ntenm d,V,dend ........................................................................................ (14 475) .............................. (19678) e

Equity attributable to equity holders of the parent 124,006 124,753
Minority interest 1,309 1,893
Total equity 125,315 126,646
Non-current liabilities
Provisions for retirement benefit obligations
and other employee benefits 6 8,600 10,323
.I\.l on_ Cur r entpro\,,s,ons ..................................................... 7 ........................... 10155 ................................. 8550 .
.C.) thernon_ current |,ab,| mes ............................................................................... 352 ................................... 187 .
Non_currentdeferredtax|,ab,||t,es14 ............................... 945 ................................... 945
.. Tota| non-curren t||ab| Imes ........................................................................ 20,072 ............................... 20'015 ..
Current liabilities
Current provisions 5-7 227,009 200,795
Trade payab|es ............................................................... 5 .......................... 265094 .............................. 196621 .
.C. urrenttax payab|es ........................................................ 5 ............................. 7262 ................................. 6060 .
Currentdeferredtax|,ab,|mes14 ................................ 14 ................................... 387
Currentborrowmgs ......................................................... 8 ........................... 2485236391
.(.) thercurrentpayables .................................................. 5_9 .......................... 593035 .............................. 492380 .
Total current liabilities 1,117,266 932,634
TOTAL EQUITY AND LIABILITIES 1,262,653 1,079,295
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CONSOLIDATED FINANCIAL

Consolidated IFRS income statement

at 31 December 2008

06

Notes 2008 2007
in € thousands restated
Revenue 10 769,211 850,852
Revenue from ancillary activities 860 1,423
Operating revenue 11 770,071 852,275
Purchases consumed (127,566) (98,901)
SUb-ContractmgandOthereXt ema| expenses ................................................................. (.?; 77852) 20 RS ( 434277) ..
Emp|0ymentcosts ............................................................................... 1 8 ............... (164277) 20 RS (154500) ..
Taxes andlewes .................................................................................................... (11265)(9263)
6 theroperatmg mcome a nd expenses ............................................................................ (9681) ..................... 85 5 ..
.I\.I et amom Sat , on depremat,onand pmv's'ons .................................................................. (42868) 20 RN ( 53100) ..
OPERATING PROFIT FROM ORDINARY ACTIVITIES 11 36,562 53,089
(%Ofrevenue)475% ................... 524%
Share-based payments 12 (3,609) (3,265)
Share of proﬁt or IossofaSSOCIates .................................................................................. (314) ....................... (7) ..
OPERATING PROFIT 32,639 49,817
(%ofrevenue)424% ................... 535%
Cost of gross financial debt (1,516) (2,846)
Fmanc,a| , ncom e fro mcaShmanagem e nt mvestments .......................................................... 18694 .................. 16345 ..
COST OF NET FINANCIAL DEBT 17,178 13,499
Other financial income and expenses 13 11,111 (150)
|ncometaxexpense .............................................................................. 1 4 ................. (21894) 20 RN (15152) ..
NET PROFIT FOR THE PERIOD 39,034 48,014
Net profit attributable to minority interests (1,462) (922)
NET PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT 40,496 48,936
.( % Of ,evenue) ............................................................................................................ 5 2500 ................... 5 75% .
Number of shares 4,523,591 4,523,591
EARNINGS PER SHARE (in euros) 8.95 10.82
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IFRS cash flow statement

at 31 December 2008

CONSOLIDATED FINANCIAL

31.12.2008 31.12.2007
in € thousands restated
Net profit for the period (including minority interest) 39,034 48,014
5 epremahonandamo . 17698 ................ 14238 e
Netlncrease/(decrease)mprowswns(4638) ................... (47)
Share-basedpaymentexpense(IFRSZ)(1933) ................... on
Lo ondlspos e S 1194 .................. (558) e
Dividends received from unconsolidated entities and share of profit or loss of associates 312 2
o recogmsed ................................................................................ (17178) - R (13499) e
G expenserecognlsed ....................................................................... 21894 ................ 15152 e
Cash flows (used in) / from operations before tax and financing costs 56,383 63,990
Changes in operating WCR (including liabilities related to employee benefits) 130,248 51,492
.C. hangem currentpr 0V|s|o ns ......................................................................................... 28941 ................ 27029 e
ST pa . (13152) ................ (3601) e
N pald (| e ng P A ) ................................................................. 16920 ................ 13404 e
Net cash flows (used in) / from operating activities (1) 219,340 152,314
Purchases of property, plant and equipment, and intangible assets (30,455) (25,000)
e property pIanta - equlpm - - |ntang e S 2621 ................. 5930 e
T e e A RGEURERRLRENIEE (68) .................. (359) e
e sposal e e s 2101 ................. S
Neteﬁectofchanges|nscopeofc0nso|ldat|on(2231)—
T e T e e . R o
c hange T AT A - R by
Changelnnon-currentflnanualIlabllltles(153) ..................... (8)
Net cash flows (used in) / from investing activities (1) (27,429) (16,259)
Minority interest in share capital increases of subsidiaries - 1,970
S paldbythe parent company .............................................................................. (41074) ............... ( 40034) e
c hange D e A (10190) ............. (111733) e
Changelncashmanagementassets(176486) ................ 36891
Net cash flows (used in) / from financing activities (111) (227,750) (112,906)
CHANGE IN NET CASH (1+11+111) (35,839) 23,149
Net cash and cash equivalents at beginning of period 149,172 128,334
Effectofchangesmforelgnexchangerates(3889) ................ (2311)
NET CASH AND CASH EQUIVALENTS AT END OF PERIOD 109,444 149,172
Net cash and cash equivalents at end of period 109,444 149,172
E— GSh manageme,,t f,,,a,,c,a/ asset s ...................................................................................... 457740 ............... 230843 e
Other current and non-current financial debt (excluding bank overdrafts) (7,354) (15,423)
NET FINANCIAL SURPLUS AT END OF PERIOD 559,830 414,592
VINCI CONSTRUCTION GRANDS PROJETS |
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CONSOLIDATED FINANCIAL

Statement of changes in consolidated equity

at 31 December 2008

Net income
Currency Net profit recognised Attributable to

Share Premiums translation for the directly equity-holders Minority
in € thousands capital and reserves differences period inequity  of the parent interest Total
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 translation
differences and miscellaneous - - 583 - - 583 734 1,317
Interim dividends paid (19,678) - - - (19,678) - (19,678)
Dividends paid - (20,356) - - - (20,356) (198)  (20,554)
Increase in share capital - - - - - - 1,970 1,970
Share-based payments (IFRS 2) - 642 - - - 642 - 642
Net profit for the period - - - 48,936 - 48,936 (922) 48,014
31 December 2007
restated 67,854 5,529 2,434 48,936 - 124,753 1,893 126,646
Allocation of net income
for previous period - 48,936 - (48,936) - - - -
Currency translation
differences and miscellaneous - (62) (475) - - (537) 756 219
Interim dividends paid - (14,475) - - - (14,475) (14,475)
Dividends paid - (26,599) - - - (26,599) 122 (26,477)
Share-based payments (IFRS 2) - 368 - - - 368 - 368
Net profit for the period - - - 40,496 - 40,496  (1,462) 39,034
31 December 2008 67,854 13,697 1,959 40,496 - 124,006 1,309 125,315

At 31 December 2008, the share capital of the parent company was represented by 4,523,591 shares of 15 euros nominal value.
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CONSOLIDATED FINANCIAL

Notes to the consolidated IFRS financial statements
at 31 December 2008

» Contents

I Accounting policies and measurement methods
1 > General principles
2 > Consolidation methods

3 > Measurement rules and methods applied by the Group

1l Notes to the balance sheet and income statement
1> Net intangible assets
2 > Property, plant and equipment
3 > Other non-current financial assets
4 > Cash management financial assets
5 > Working capital requirement / (surplus)
6 > Provisions for employee benefits
7 > Provisions
8 > Financial surplus / (debt)
9 > Other current payables
10 > Revenue
11 > Operating profit from ordinary activities
12 > Share-based payments
13 > Other financial income and expenses
14 > Income tax expense
15 > Transactions with related parties
16 > Financial information relating to construction contracts
17 > Off-balance sheet commitments
18 > Employment costs and numbers employed
19 > Other information
20 > Main entities consolidated at 31 December 2008
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CONSOLIDATED FINANCIAL

Notes to the consolidated IFRS financial statements

at 31 December 2008

I - Accounting policies and
measurement methods

1 > General principles

In application of European Union Regulation (EC) No. 1606/2002
of 19 July 2002, the Group’s consolidated financial statements
for the year ended 31 December 2008 have been prepared
under the International Financial Reporting Standards (IFRS) as
endorsed by the European Union at 31 December 2008.

The accounting policies applied by the Group at 31 December
2008 are the same as those used in preparing its 2007 conso-
lidated financial statements, except for the Standards and
Interpretations adopted by the European Union that are appli-
cable as from 1 January 2008 (see Note 1.1). These have no
material impact on the financial statements.

1.1 > New Standards and Interpretations
applicable from 1 January 2008

1.1.1. IFRIC 11: Group and Treasury Share Transactions

This Interpretation states how share-based payments (under
IFRS 2) in Group subsidiaries should be accounted for whene-
ver these payments are made by means of equity instruments
of the parent.

VINCI has granted options on VINCI shares and VINCI perfor-
mance shares 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.

In application of IFRIC 11, VINCI Construction Grands Projets
has recognised the IFRS 2 expense in respect of these pay-
ments by VINCI in full.

As required by IAS 8, this change in accounting policy has been
applied retrospectively at 1 January 2007. The 2007 compara-

tive data have been restated.

The impact of this change of accounting policy was -€0.4 mil-
lion in 2008 and -€0.6 million in 2007.

| VINCI CONSTRUCTION GRANDS PROJETS

The method of recognising the IFRS 2 expense is described in
paragraph 3.5 Share-based payments.

1.1.2. IAS 39 & IFRS 7: Reclassification of Financial Assets -
Amendment of 27 November 2008

The Amendments to IAS 39 and IFRS 7 allow entities, in rare
circumstances, to reclassify certain financial instruments
originally held for trading to other asset categories. The current
financial crisis is considered as a rare circumstance of a nature
such as to justify the use of this option by entities. This
Amendment has not been applied to the consolidated financial
statements at 31 December 2008.

1.1.3. IFRIC 14: The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their
Interaction

This Interpretation sets out the conditions - ie. refunds or
reductions in future contributions - enabling the entity in
question to recognise a receivable in the event of a financial
asset or pension fund becoming in surplus. Moreover, the exis-
tence of a minimum funding requirement may restrict the
amount of the receivable recognised or require the recognition
of a supplementary liability.

The application of this Interpretation has had no material
impact on the Group’s consolidated financial statements at
31 December 2008.



Notes to the consolidated IFRS financial statements

at 31 December 2008

CONSOLIDATED FINANCIAL

2 > Consolidation methods

2.1 > Consolidation scope

The consolidated financial statements include the financial
statements of all 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.

Number of companies by reporting method

31 December 2008

Companies of which 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.

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.

31 December 2007

Total France Foreign Total France  Foreign
Fu|| consond at|on .................................................... 49 .......... 13 .......... 3 6 .......................... 56 .......... 15 .......... 41 .
Propomonateconson datmn ......................................... 43 .......... 11 .......... 3 2 .......................... 43 .......... 15 .......... 28 .
EqwtymethOd .......................................................... 1 ............ _ ........... 1 1 ............ S 1
TOTAL 93 24 69 100 30 70

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 consoli-
dated 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 conso-
lidated financial statements are translated using the closing
rate method. Balance sheet items are translated at the 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 rela-
ting 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.

VINCI CONSTRUCTION GRANDS PROJETS |
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CONSOLIDATED FINANCIAL

Notes to the consolidated IFRS financial statements

at 31 December 2008

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
currency 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 the 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 positive
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 the accounting for business combinations.

| VINCI CONSTRUCTION GRANDS PROJETS

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 profit or 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.



Notes to the consolidated IFRS financial statements

at 31 December 2008

CONSOLIDATED FINANCIAL

3.1.2 Measurement of share-based payment expenses
under IFRS 2

The Group recognises a share-based payment expense relating
to the granting to its employees of share options (offers to
subscribe to or purchase shares), performance share plans and
of shares under the Group Savings Scheme. This expense is
measured on the basis of actuarial calculations using estimated
behavioural assumptions based on observation of past
behaviour.

3.1.3 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,
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 2008 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 in the current conditions. Obligations
may, however, change in the event of changes in
assumptions.

3.1.4 Measurement of provisions

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

- the estimates made on a statistical basis 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 (see Note 3.4 Construction contracts).

3.1.5 Measurement of financial instruments at fair value

Whenever financial instruments are not listed on a market, the
Group uses, in assessing their fair value, measurement models
based on assumptions that give preference to the use of
observable inputs.

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 propor-
tionately 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.

VINCI CONSTRUCTION GRANDS PROJETS |
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CONSOLIDATED FINANCIAL

Notes to the consolidated IFRS financial statements

at 31 December 2008

3.5 > Share-based payments

The measurement and recognition methods for share subscription
and purchase plans, the Plans d'épargne Groupe - Group Savings
Schemes - and performance share plans, are defined by IFRS 2
Share-based Payment. The granting of share options, VINCI
performance shares and offers to subscribe to the VINCI Group
Savings Scheme represent a benefit granted to their beneficiaries
and therefore constitute supplementary remuneration borne by
VINCI Construction Grands Projets. Because such transactions
do not give rise to monetary transactions, the benefits granted
in this way are recognised as expenses in the period in which
the rights are acquired, with a corresponding increase in equity.
Benefits are measured on the basis of the fair value at the grant
date of the equity instruments granted.

The “Monte Carlo” binomial model is considered to be the most
reliable and long-lasting for measuring this fair value because it
allows a larger number of scenarios to be modelled, by including
in particular the valuation of assumptions about beneficiaries’
behaviour on the basis of observation of historical data.

3.5.1 Share subscription or purchase option plans

Options to subscribe to or purchase VINCI shares have been
granted to Group employees and Company officers in previous
years. The fair value of the options granted is determined at
the grant date using a binomial valuation model, of the “Monte
Carlo” type. The number of options measured is adjusted for
the probability that the vesting conditions for the exercise of
the option will not be satisfied.

3.5.2 Performance share plans

Performance shares subject to vesting conditions have been
granted to Group employees and Company officers in previous
years. As these are plans under which the final vesting of
performance shares is dependent on the realisation of conditions
relating to market performance and financial criteria, the fair
value of the VINCI performance shares has been estimated, at
grant date, using a simulation model of the “*Monte Carlo” type,
in order to incorporate the impact of the market performance
condition (i.e. in respect of the risk-free interest rate), as
recommended by IFRS 2.

The number of performance shares measured at fair value in
the calculation of the IFRS 2 expense is then adjusted at each
balance sheet date for the impact of the change in the likelihood
of the financial criteria being met.

| VINCI CONSTRUCTION GRANDS PROJETS

3.5.3 Group Savings Scheme

Under the Group Savings Scheme, three times a year, VINCI
issues new shares in France reserved for its employees with a
subscription price that includes a discount of 10% against the
average stock market price of the VINCI share during the last
20 business days preceding the authorisation by the Board of
Directors. This discount is considered as a benefit granted to
the employees; its fair value is determined using a binomial
valuation model, of the “Monte Carlo” type, at the date on
which the Board of Directors announces a plan to the employees.
As certain restrictions apply to the shares acquired by VINCI
Construction Grands Projets employees under these plans
regarding their sale or transfer, the fair value of the benefit to
the employee takes account of the fact that the shares acquired
cannot be freely disposed of for five years, other than in certain
specific cases.

In 2007, VINCI carried out a leveraged employee shareholding
transaction, called Castor Avantage, for the employees of its
French subsidiaries. The expense related to this plan was
measured at grant date of plan units in accordance with IFRS 2,
on the basis of the benefit granted by VINCI to VINCI
Construction Grands Projets employees.

The Group recognises the benefits granted in this way to its
employees as an expense over the vesting period, with a
corresponding increase of consolidated equity.

Benefits granted under share option plans, performance share
plans and the Group Savings Scheme are implemented as
decided by VINCI’s Board of Directors after approval by the
Shareholders General Meeting, and are not, in general,
systematically renewed. As their measurement is not directly
linked to the business lines’ operations, the Group has considered
it appropriate not to include this expense in the operating profit
from ordinary activities, which is an indicator of the business
lines’ performance, but to report it on a separate line, labelled
Share-based payment expense (IFRS 2), in operating profit.



Notes to the consolidated IFRS financial statements

at 31 December 2008

CONSOLIDATED FINANCIAL

3.6 > 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 at their fair value.

3.7 » 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.

3.8 > 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. It is calculated using the latest
tax rates enacted or substantially enacted at the date of closing
the accounts. 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.

3.9 > 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.

3.10 > Intangible assets

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

3.11 » Goodwiill

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.
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3.12 > 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

Office furniture and equipment between 3 and 10 years

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

3.13 » 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, with recognition of a corresponding
financial liability. Assets held under finance leases are
depreciated over their period of use.

3.14 > Impairment of non-financial non-
current assets

Under certain circumstances, impairment tests must be per-
formed 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 indi-
cation of a loss of value. For other fixed assets, a test is perfor-
med only when there is an indication of a loss of value.
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3.15 » Investments in associates

Equity-accounted investments in 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 3.14
Impairment of non-financial non-current assets.

3.16 » Other non-current financial assets

Other non-current financial assets comprises 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. The fair value of shares in listed
companies is determined on the basis of the stock market price
at that balance sheet date.

If the fair value of unlisted securities cannot be determined
reliably, they 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 a material 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 comprises
receivables connected with shareholdings, current account
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advances to associates or unconsolidated entities, guarantee
deposits, collateralised loans and receivables and other loans
and financial 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 loss of value, 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.

3.17 > 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.

3.18 > Trade and other operating receivables

Trade and other operating receivables are current financial assets
and are initially measured at their fair value, which is generally
their nominal value, 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.

3.19 > 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 reco-
gnised at their fair value, and changes in fair value are reco-
gnised through profit or loss.

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

3.20 » Cash and cash equivalents

This item comprises current accounts at banks and cash equi-
valents corresponding to short-term, liquid investments sub-
ject to negligible risks of fluctuations of value. Cash equivalents
comprise in particular monetary UCITS (in accordance with the
AMF classification) and certificates of deposit 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.

3.21 > 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 cur-
rent and former employees (people with deferred rights or who
have retired). These provisions are determined using the pro-
jected unit credit method on the basis of actuarial assessments
made at each annual balance sheet date. The actuarial assump-
tions 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 cumu-
lative actuarial gains and losses and any past service cost not
yet recognised in profit or loss. However, the 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 profit or loss. 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.

VINCI CONSTRUCTION GRANDS PROJETS |
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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 reco-
gnised 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 ope-
rating 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.

Commitments relating to lump-sum payments on retirement for
manual construction workers, which are met by contributions to
an outside multi-employer insurance scheme (CNPO), are consi-
dered as being under defined contribution plans and are reco-
gnised 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, measu-
red in accordance with IAS 19, and those provisions that are
not directly linked to the operating cycle, measured in accor-
dance with IAS 37. These are recognised whenever, at the
balance sheet date, the Group has a legal or constructive pre-
sent obligation towards third parties arising from a past event,
whenever it is probable that an outflow of resources embo-
dying economic benefits will be required to settle this obliga-
tion whenever a reliable estimate can be made of the amount
of the obligation. These provisions are measured at their pre-
sent 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.

| VINCI CONSTRUCTION GRANDS PROJETS

3.22 > Current provisions

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

Provisions for after-sales service cover Group entities’ com-
mitments 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 losses on completion of contracts and construc-
tion project liabilities are made mainly when end-of-contract
projections, based on the most likely estimated outcome, indi-
cate 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 provi-
sions for late-delivery penalties, for individual dismissals and
for other risks related to operations.

3.23 > Financial debt
(current and non-current)

Financial debt comprises bond loans, other loans and the fair
value of derivative financial instruments (liabilities). Financial
debt is 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 actua-
rially and reported under Cost of gross financial debt.

The part at less than one year of borrowings is included in
Current borrowings.
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3.24 > 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 the income statement. 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.

Derivative instruments may be designated as hedging instruments
in three cases:

- a fair value hedge enables 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;

- acash flow hedge enables 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.

3.25 » 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 appro-

priate Notes, as dictated by their nature and the activity to
which they relate.
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Il - Notes to the balance sheet and income statement

1> Net intangible assets

Currency translation
differences and

in € thousands 31.12.2007 Increase Decrease other changes 31.12.2008

Gross 8,702 303 92 3 8,916

Amomsat,onandpmv,s,ons F (3120) ................... (401) ................. (96) ....................... (6) ........... (8431)
TOTAL NET 582 (98) (4) (3) 485

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 2008.

2 > Property, plant and equipment

2.1 > Change in the period

Currency translation

differences and
in € thousands 31.12.2007 Increase Decrease other changes 31.12.2008
Gross 93,966 30,152 10,658 (1,793) 111,667
Amortisation and provisions (55,907) (19,406) (9,268) 1,426 (64,619)
TOTAL NET 38,059 10,746 1,390 (367) 47,048

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 2008.

2.2 > Breakdown by type of asset

Amortisation and

in € thousands Gross provisions Net
Lands 601 - 601
.B; u,|d, ngs ...................................................................................... 3396 ...................... (2635) ................... 7 61 .
i; I.a; nt andeq u, pment ...................................................................... 85746 ..................... ( 45619) ............... 401 27 .
Veh,des ....................................................................................... 9501 ...................... (6617) e 2884
6 fflcefurmt ure Com pUt er equ,pment ﬂxwres and ﬂttmgs ........................... 12104 ...................... (9748) e 2356 .
.I\.I on_ Cur r entassets m progress ............................................................... 319 ............................. _ ................... 3 19 .
TOTAL 111,667 (64,619) 47,048
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2.3 > Investments in the period

in € thousands 31.12.2008
Lands 378
.B. u,|d, ngs ............................................................................................................................................ 488 .
.F.' I.a; nt and eq u, pment ........................................................................................................................... 2 5104 .
Veh,des ........................................................................................................................................... 2036 .
.c.) fﬂcefum ,t u re Com pUt er eqU,pment ﬂXtureS a nd ﬂttmgs ................................................................................. 2058 .
Non_currentassets m progress ..................................................................................................................... 88 .
TOTAL INVESTMENTS 30,152

3 » Other non-current financial assets

in € thousands Gross Provisions Net
Investments in subsidiaries and associates 3,535 (2,240) 1,295
Otheraval|ab|e_for_sa|ef|nanc|a|assets373 .................... (171) ..................... 202
.c.) thernon_ current f , nanCIalas sets .......................................................... 4332 .................. : 3643) ..................... 689 .
Dlscountlngof non_currentf,nanc,a| assets ................................................. (320)_ .................... (320)
TOTAL 7,920 (6,054) 1,866

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 2008.

At 31 December 2008, the main unconsolidated companies were:

in € thousands % held Net
Dumez GTM SAS 100.00 500
S/tec9968 ............................ 2 75
goc,eteCentm/edemate,,e/9999 ............................ 152

4 > Cash management financial assets

Cash management financial assets break down as follows:

in € thousands 31.12.2007 31.12.2008
CASH MANAGEMENT FINANCIAL ASSETS 280,843 457,740

UcCITS 158,993 114,480

Ca8h11’147 ........................ 12’462
CASH AND CASH EQUIVALENTS 170,140 126,942

Cash management financial assets include investments with parent companies of €434,078 thousands attracting interest at rates close
to market rates.
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5 > Working capital requirement / (surplus)

in € thousands 31.12.2007 31.12.2008
Inventories and work in progress (net) 14,867 20,939
Trade r ece, Vab|esand re|ated accounts ................................................................... 323687 ......................... 303749 .
.c.) theroperatmg rece,vab|es ................................................................................ 229864 ......................... 272895 .
Othercurrentassets ......................................................................................... 17857 B 24783 .
.C. urrenttax assets ................................................................................................ 202 .............................. 247 .
Inventories and operating receivables (1) 586,477 627,613
Trade payables 196,621 265,094
.(.) thercurrentpayab|es ..................................................................................... 4 92330 ......................... 593035 .
.C. urrenttax payab|es ........................................................................................... 6 060 ............................ 7252 .
Trade and other operating payables (11) 695,061 865,391
WORKING CAPITAL REQUIREMENT (1-11) (108,584) (237,778)
Current provisions (200,795) (227,009)
WORKING CAPITAL REQUIREMENT (after current provisions) (309,379) (464,787)

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:

31.12.2007 31.12.2008
Discount rate 5.25% 5.60%
.I nﬂat , on rate ............................................................................................. 1 9% ..................................... 2 0% .
Rate Of sa|ary,ncreases ................................................................................. 2 9% ..................................... 3 0% .
Average remaining working life of employees between10and 15years between 10 and 15 years

Retirement benefit obligations relate to contractual lump-sum payments on retirement. They are calculated using the prospective actuarial
method and are fully provided for in the balance sheet.

in € thousands

TOTAL OBLIGATIONS COVERED BY PROVISIONS 9,113

Of which due within one year 1,173

22 | VINCI CONSTRUCTION GRANDS PROJETS



CONSOLIDATED FINANCIAL

Notes to the consolidated IFRS financial statements
at 31 December 2008

RECONCILIATION OF OBLIGATIONS AND PROVISIONS IN THE BALANCE SHEET

31.12.2008
Present value of retirement benefit obligations 12,387
Fa|rvalueofp|anassets-
.F; rovm onsrecogmsed |n bala ncesheet ........................................................................................................ 9113 .
Itemsnotrecogmsed|nba|ancesheet—
-actuar|a|ga|nsand|osses ....................................................................................................................... 613
-pastserwcecost ............................................................................................................................... 2661

In France, the 2008 Social Security Finance Act makes lump-sums paid when employees are required to retire before the age of
65 subject to a supplementary social tax of 25% in 2008 and 50% as from 2009. Moreover, this Act abolishes the favourable tax
and social security regime applicable to negotiated lump-sums paid on retirement before the age of 65 and paid between 2010
and 2014 by enterprises covered by an enterprise agreement or a business sector agreement under the provisions of the Fillon Act.
As a result of this new Act, the Group has adjusted the assumptions used but this has not led to a material impact on the corres-
ponding obligations.

Article 11 of the Accord National Interprofessionnel signed on 11 January 2008 lays down a schedule of allowances paid on termina-
tion of an employment contract of indefinite duration “of which the amount may not, unless contractual arrangements are more
favourable, be less than 1/5% of a month’s pay per year of service, after completion of one year’s service”. VINCI considers that this
new schedule is only applicable to allowances paid when employees leave at the employer’s initiative and does not relate to
employees retiring at their own initiative. This agreement has therefore not been taken into account in assessing lump-sums paid
on retirement.

EXPENSES RECOGNISED IN RESPECT OF DEFINED CONTRIBUTION PLANS

VINCI Construction Grands Projets contributes to basic State pension schemes, for which the expense recognised is the amount
of the contributions called by the State bodies. Basic State pension schemes are considered as being defined contribution plans.
Depending on the country, the proportion of the contributions paid that relates to pensions may not be clearly identifiable.

The amount of retirement benefit contributions taken as an expense in the period in respect of defined contribution plans (excluding
basic State schemes) was €7.9 million at 31 December 2008, compared with €7.5 million at 31 December 2007. This includes the
contributions paid to the external multi-employer fund (CNPO) in respect of obligations in respect of lump-sums paid on retirement
to building workers.

OTHER EMPLOYEE BENEFITS

in € thousands
TOTAL OBLIGATIONS COVERED BY PROVISIONS 778
Of which due within one year 118
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7 > Provisions

Reversals of ~ Currency translation

Provision unused differences and
in € thousands 31.12.2007 expense Reversals provisions other changes  31.12.2008
Warranties given to customers 59,572 10,184 (4,667) (6,489) (1,236) 57,364
Slterestoratlonzgos .......... 2 036 ........... (705) ............ (275) ........................ 123875

Losses on Comp|et,0n ............................ 69707 ........ 60325 ........ (41707) ................. _ ..................... (988) ......... 37337 .

thl gat,on .......................................... 21399 ........ 152 85 ......... (3 750) ............ (403) ..................... 1 004 ......... 33535 .

Restructurmg5186 .......... 2 293 ......... (2534) .............. : 22) ........................ (3)4920

Othercurrent“ab,“t,es e 6968 .......... 4 042 ......... (4336) ............ (335) ....................... ( 47) R 6292 .

.E.’ ,scountmg of . current . pro\,, s,ons ................ (201) ............... _ ................ _ ................. _ .......................... _ ........... (201) .
TSI part R
one year of non-current provisions 35,356 - - - (1,469) 33,887
Current provisions 200,795 94,165 (57,699) (7,525) (2,727) 227,009
Financial liabilities 4,660 91 (428) (3,000) 3 1,326
6 thernon_ Current .| .ab|||t|es .................... 40130 ........ 14162 ......... (3 599) .......... (4114) ................... (2979) ......... 43600 .
.b ,scountmg of . non_currentpr OV,S,O ns .......... (874) ............... _ ................ _ ................. - .......................... _ ........... (874) .
TR part R
one year of non-current provisions (35,356) - - - 1,469 (33,887)
ﬁ o n-cu"ent pr o‘"s' ons ........................ 8’560 ........ 14'253 ......... (4’027) .......... ( 7’114) ................... (1’507) ......... 10,155
TOTAL 209,355 108,418 (61,726) (14,639) (4,234) 237,174
The types of provisions are defined in Notes 3.21 Non-current provisions and 3.22 Current provisions.
8 » Financial surplus / (debt)
At the year end the Group had a net cash surplus of €559,830 thousands which breaks down as follows:
in € thousands 31.12.2007 31.12.2008
Part at less than one year of long-term borrowing (11,814) -
.C. as h managementCurrentaccounts .I.i;].b.i.l mes ............................................................ ( 3609) ........................... (5943) .
.C.) thercurrentfmanua| | ,ab,ht , es .................................................................................. _ ........................... (1411)
.B. ankoverdr aft S .............................................................................................. (20968) .......................... (17498) .
Current borrowings (36,391) (24,852)
GROSS DEBT (36,391) (24,852)
Cash management financial assets 280,843 457,740
.C. as h a nd caSh equ ,Va| ents ................................................................................. 17 0 14 0 .......................... 1 26942 .
NET FINANCIAL SURPLUS 414,592 559,830

Debts guaranteed by collateral: none.
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9 > Other current payables

Other current payables represent a working capital resource of €593,035 thousands.
They break down as follows:

in € thousands 31.12.2007 31.12.2008
Customers - Advances received on work 139,996 194,047
Deferredmcome63185 ..................... 81348
6 perat , ng curr entaccounts ...................................................................................... 141128 .................... 1 42545 .
Tax emp|°ymenta nd Soc,a| benef,thab,“ t,es ................................................................... 40318 ..................... 39194 .
6 thercurrent“ab,ht,es ........................................................................................... 107753 .................... 1 35901 .
OTHER CURRENT PAYABLES 492,380 593,035

10 » Revenue

The change in revenue takes account of changes in consolidation scope and foreign exchange rates and breaks down as follows:

in € millions 31.12.2008 31.12.2007

Revenue for the period 769.2 850.9

including:

= Changesm consoh dat,on Scope ..................................................................................... s -

= ,m pact of fore,g n eXCha ngerate ﬂuct uatlons ...................................................................... S : 155)
REVENUE AT CONSTANT CONSOLIDATION SCOPE AND EXCHANGE RATE 769.2 834.4

At comparable consolidation scope and exchange rates, revenue shows a decrease of approximately 8% against the previous period.

Revenue by geographical area (by destination)

in € millions 31.12.2008 31.12.2007
France 2559 379.0
Europe ................................................................................................................. 21822371
TheAmencas795 ........................ 781
Afnca .................................................................................................................. 1384 ........................ 995
As,a ..................................................................................................................... 267 ........................ 412
M,dd|eEast ............................................................................................................ 493 ........................ 148
Other ..................................................................................................................... 1212
TOTAL 769.2 850.9
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11 > Operating profit from ordinary activities

in € thousands 31.12.2008 31.12.2007
Revenue 769,211 850,852
Revenuefrom . anc| ”ary act,\,,tles ..................................................................................... 8 60 ...................... 1 4 23 e
Operating revenue 770,071 852,275
Purchases consumed (127,566) (98,901)
SUb_ContractmgandOthereXt ema| expenses ............................................................... (377852) ................. (484277) .
Wages sa |ar,esandsoc,a| beneﬂt . Cha rges ................................................................... (164277) ................. (154500) .
Taxes and | ewes ................................................................................................... ( 11265) .................... (9263) .
.c.) theroperatmg mcome a nd expenses .......................................................................... (9681) ........................ 8 55 e
.E.’ eprec|at|onandamo msat,on ................................................................................... : 17698) ................... : 14238) .

- Impairment losses on intangible and tangible assets (873) (336)
_|mpa,rmentofassets4093 ................... : 11628)
= Ret,rementand Otherbeneﬂmbl ,gat .0ns ...................................................................... 1 788 ......................... 59 .
= Cur r entand non_current pro\,,s,ons ......................................................................... : 30178) ................... : 26957) .

OPERATING PROFIT FROM ORDINARY ACTIVITIES 36,562 53,089

Revenue from ancillary activities amounted to €0.9 million at 31 December 2008 and mainly related to sales of study work and equipment,
and rental income.

12 > Share-based payments

The expense relating to benefits granted to employees has been assessed at €3.6 million before tax and relates to Group Savings
Plans, share option plans and performance share plans.

12.1 > Group Savings Schemes

The benefits granted in this way to employees of the Group in respect of the Group Savings Schemes are recognised in profit or
loss and are valued in accordance with IFRS 2 on the basis of the following assumptions:

- length of subscription period: 4 months;

- length of period during which funds are frozen: 5 years from the end of the subscription period.

The estimated number of shares subscribed to at the end of the subscription period is obtained by an analytical formula, based on
linear regression methods, applied to historical observations of the plans between 2002 and 2008, taking account of the cost of
restrictions on the availability of units in the savings fund.

The opportunity cost of the frozen shares subscribed to is estimated from the point of view of a third party holding a diversified
portfolio and prepared to acquire the frozen shares in return for a discount corresponding to the return demanded by the purcha-
ser on own funds allocated to hedge against market risk over the period in which the shares are frozen (five years). The market risk
is assessed on an annual basis applying a value-at-risk approach.
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Notes to the consolidated IFRS financial statements
at 31 December 2008

12.2 > Share subscription and purchase options

No new share option plans have been set up in 2007 or 2008. The main assumptions used to determine the fair values of the options
granted in 2004-2007, in accordance with IFRS 2, were:

Plan 16.05.2006 09.01.2006 03.01.2005 07.09.2004

Volatility (*) 24.19% 23.60% 23.55% 25.23%

Expected rewr n On Sha re ........................................... 6 50% ................ 5 70% ................ 630% ................ 6 66% ..........

.R. ISK_free rate ofretur n (** ) ......................................... 3 68% ................ 2 99% ................ 3 17% ................ 4 06% ..........

.E.’ Mdend dlstnbutlon rate hoped_for (***) ........................ 2 75% ................ 292% ................ 352% ................ 333% ..........
FAIR VALUE OF THE OPTION (in euros) 1.74 5.66 5.93 4.90

(*) Volatility estimated using a multi-criteria approach based on the mean reversion model applied to a four-year series of daily
implied volatilities of the VINCI share.
(**) Rate at 5 years of French government bonds.
(***) Average return expected by financial analysts over the three years following the grant date adjusted by a theoretical annual
growth rate beyond that period.

Moreover, the period of validity of the options included in the model is the contractual period of validity adjusted to take account
of behavioural assumptions (employee turnover, early exercise) based on past observations.
12.3 > Performance shares

The fair value of the free shares has been estimated by an external actuary. The main assumptions used for this assessment are:

2008 Plan 2007 Plan
Price of VINCI share on date plan was announced (in euros) 55.7 49.5
Fa,rva|ue°fpe,formancesha,eatgrantdate(,,,eums)282 ......................... 2 45
Fa,r Va|ue of Share pnce at grant date .......................................................................... 5053% ..................... 4961%
.c.) r ,g, na| m atur ,ty_ Ves t , ngpemd ......................................................................... 2°r3years ................ 2 Orgyears
V0| at,hty ........................................................................................................... 2651% ..................... 2179% .
Rlsk_free .i nterest . rate ............................................................................................ 407% ....................... 376% .

These plans provide that the shares are only definitively allocated after a two-year vesting period subject to VINCI's stock market
and financial performance criteria being met. In accordance with IFRS 2, the number of performance shares measured at fair value
in the calculation of the IFRS 2 expense is adjusted at each balance sheet day for the impact of the change since the grant date of
the shares in the likelihood of the financial criteria being met.
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Notes to the consolidated IFRS financial statements
at 31 December 2008

13 > Other financial income and expenses

in € thousands 31.12.2008 31.12.2007
Foreign exchange gains and losses 2,514 634
Eﬁectofdlscountmg to present Va|ue .............................................................................. (707) ....................... (569)
.c.) therfma nc|a| mcome and expenses .............................................................................. 9304 ....................... (215)
OTHER FINANCIAL INCOME AND EXPENSES, NET 11,111 (150)

14 > Income tax expense

14.1 > Breakdown of net tax expense

in € thousands 31.12.2008 31.12.2007

Current tax (21,894) (15,152)

Defe"edtax_ ............................ B
TOTAL (21,894) (15,152)

14.2 » Effective tax rate

in € thousands
Taxable profit or loss 60,929
Theoretical tax rate 34.43%
EXPECTED TAX CHARGE (20,978)
Tax rate differences (foreign countries) (8,432)
.C. reatlon (u se)ofcarryforwa rd |osses nOt havmg g,ven nsetOdeferred tax ............................................................... (5666) .
leed_sum and Other add,t,ona| t axes ......................................................................................................... (5845) .
Per m anentdlﬁerences and mls Ce”aneous ................................................................................................... 20027 .
TAX CHARGE RECOGNISED (21,894)
Effective tax rate 35.93%

14.3 > 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

959 959 -
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Notes to the consolidated IFRS financial statements
at 31 December 2008

14.4 > Unrecognised deferred tax assets

Deferred tax assets unrecognised because their recovery is uncertain amounted to €17.2 million at 31 December 2008.

15 > 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.

15.1 > 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 2008 amoun-
ted to €2,016,778.

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

in € millions 31.12.2008 31.12.2007
Revenue 807.1 710.8
.F; urChases ............................................................................................................. (1414) ..................... (67 8) .
Schontract , ng ....................................................................................................... (577 0) .................... (531 8) .
Trade r ece, Vab|es ...................................................................................................... 514 8 ..................... 425 0 .
Trade payab|es ......................................................................................................... 291 3 ..................... 2207 .

These mainly relate to transactions with joint-venture partnerships (SEPs) in connection with VINCI Construction Grands Projets’ construc-
tion activities.

15.3 > Contribution to the consolidated balance sheet by proportionately consolidated

companies

in € millions 31.12.2008 31.12.2007

Current assets 385.8 319.7

Non_currentassets ..................................................................................................... 4 03 ....................... 3 3 1 .
.C. ;J.r.r;r;lc.l.i;si.l.i t,es ...................................................................................................... 42 38 ..................... 351 5 .
Non_currenthab,ht,es ................................................................................................... 01 ........................ 0 3 .
6 perat , ng reven ue .................................................................................................... 51 52 ..................... 500 3 .
6 perat , ng expenses .................................................................................................. (493 7) .................... (504 4) .
.C. ost of net f| na nc ,a |. debt ................................................................................................ 33 ........................ 1 8 .
6 therfma nc|a| mcome and expenses ................................................................................. (.0. .1.) ....................... : 1 8) .
.I ncome tax expense ..................................................................................................... (01) ....................... ( 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.
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Notes to the consolidated IFRS financial statements
at 31 December 2008

16 > 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 31.12.2008 31.12.2007
Construction contracts in progress - assets 67,853 50,942
.C. onstruct,oncontracts m p rogress _|,ab,|, t,es .......................................................... (13 5344) ....................... (100195)
Construction contracts in progress (67,491) (49,253)
Costs incurred plus profits recognised, less losses recognised to date 1,889,954 1,816,648
Less ,nvo,ces . ,ssued ...................................................................................... (1 95 744 5) ..................... (1865901) .
Construction contracts in progress before advances received from customers (67,491) (49,253)
Advances received from customers (83,144) (82,698)
Construction contracts in progress, net (150,635) (131,951)

17 > Off-balance sheet commitments

Off-balance sheet commitments break down as follows:

in € thousands Commitments given Commitments received
Performance bonds 760,036 49,488
.R. etentlon paym ent S .......................................................................................... 84974 .......................... 17776 .
Defe"ed payments to Schontractors ....................................................................... 44709 B 2794
.B. a| ance Sheet Wa rrant,es gwen .............................................................................. 30000 ................................. _ .
B,dbonds ........................................................................................................ 5725 ................................. _ .
Taxandcustoms bonds ........................................................................................... 565 ................................. _ .
.c.) perat , ng |eases .................................................................................................. 1 33 ................................. _ .
.c.) thercomm,tments ............................................................................................ 1 862 .......................... 24710 .
TOTAL 928,009 94,768
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Notes to the consolidated IFRS financial statements
at 31 December 2008

18 > Employment costs and nhumbers employed

Number of employees 31.12.2008 31.12.2007
Engineers and managers 995 911
Non_management267g3258
TOTAL 3,674 4,169

Employment costs for all companies in the Group amounted to €164,277 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 42,300 hours of such training at 31 December 2008.

19 » Other information

LITIGATION 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.

20 » Main entities consolidated at 31 December 2008

Country % holding
1/ Parent
VINCI Construction Grands Projets France 100
2/ Fully consolidated subsidiaries in the building and civil engineering sector
Arthur Invest Czech Republic 100
.C. am penon Sa|go n Bu”der S ..................................................................................... V ,etnam ........................... 1 00 .
ConstructoraVCGpCh,|e5ACh,|e ........................... 1 00
Dumez Jaya SDN BHD ......................................................................................... Ma|ays,a ........................... 1 00 .
Fe|,c,a .I m,est .................................................................................................... Romama ........................... 1 00 .
.|_.I yd rop |us .......................................................................................................... F rance ........................... 1 00 .
Jan m At|as |nc .................................................................................................... Canada ........................... 1 00 .
OEAGrandSProJetSleya ............................ 65
SCGrupc,gCh"e ........................... 1 00
Soconac ......................................................................................................... Romama ........................... 1 00 .
.\} |Ct0r ,aBe I.i nvest ................................................................................................ Be|g,um ........................... 1 00 .
.\} |NC| Const ructlon TeChmIogy .................................................................................. |: rance ........................... 1 00 .
Water . Ma nagement | nte matlonal ............................................................................... |: rance ........................... 1 00 .
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3/ Proportionately consolidated subsidiaries in the building and civil engineering sector

QbvC Qatar 49

soca|y|:rance ................... 24
socaSOFrance ................... 67
socatopFrance ................... 42

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

Brightwater tunnels USA 60

BUdapestmetrOHungaw ................... 35
.C. a, ro metro |,ne 3 .......................................................................................................... E gypt ................... 29 .
Chemoby|contamment She|ter ......................................................................................... Ukr ame ................... 50
.C. IaCkmannanShlre bndge .............................................................................................. scoﬂand ................... 50 .
.C. oentunne| .......................................................................................................... Nether|a nds ................... 19 .
EastportLaReumon ................... 40
E|Bbu,|dmg .......................................................................................................... Luxembourg ................... 50 .
GoroN,cke|port ................................................................................................. Newca|edoma ................... 28
GrandeRa\,meV,aductLaReun,on ................... 50
Ha” and sas tu nne|s ....................................................................................................... Sweden ................... 40 .
L,efkenshoektunne| ..................................................................................................... B e|g,um ................... 25
M 1 Momrway ............................................................................................................ Eng |a nd ................... 33 .
Magentastorageuthrance ................... 33
Ma| ,a kos _ K|e,d, mOt o rway .............................................................................................. Greece ................... 11 .
M ,tho| Z tun ne| ........................................................................................................ 5 W,tze r|a nd ................... 25 .
Nag a H ammad i. dam ........................................................................................................ E gypt ................... 33 .
Patras _ . Cor mth momrway ............................................................................................... Greece ................... 30 .
QatarBahramcauseway ........................................................................................ B ahram/Qatar ................... 29
50yuz|aunchpadandgmund,nfrastructureFrenchGu,ana ................... 30
Vwoﬁlcebu”dmg\hetnam ................... 51
Wad,Dayqahdam ............................................................................................ S u|tanate0foman ................... 50

32 | VINCI CONSTRUCTION GRANDS PROJETS



CONSOLIDATED FINANCIAL

Report of the statutory auditors
on the consolidated financial statements

For the year ended 31 December 2008

In accordance with our appointment as Statutory Auditors by

your Shareholders General Meeting, we hereby report to you

for the year ended 31 December 2008 on:

- the audit of the accompanying consolidated financial
statements of VINCI Construction Grands Projets SAS;

- the justification of our assessments;

- the specific verification required by law.

Your Chairman is responsible for preparation of the consolidated
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 have 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 consists
in examining, by sampling or other selection methods, evidence
supporting the amounts and disclosures in the consolidated
financial statements. It also consists in assessing the accounting
principles used, significant estimates made and the overall
presentation of the financial statements. \We believe that the
information that we have collected provides a sufficient and
appropriate basis for our opinion.

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

Without qualifying the opinion expressed above, we draw your
attention to Note I-1.1.1 to the consolidated financial state-
ments which describes a change in accounting policy relating
to the application of IFRIC 11 which sets out how expenses on
share-based payments should be accounted for in subsidiaries
of a group.

2 > Justification of our assessments

As required by Article L.823-9 of the French Commercial Code
relating to the justification of our assessments, we inform you
of the following:

- As stated in Note I-3.4 to the consolidated financial state-
ments entitled Construction contracts, the Group recognises
income from its long-term contracts using the percentage of
completion method. We have assessed the assumptions used
and your Company’s calculations.

- As mentioned in the first part of this report, Note 1-1.1.1 to
the consolidated financial statements describes the change
in accounting policy relating to the application of IFRIC 11
which sets out how expenses on share-based payments
should be accounted for in subsidiaries of a group. In accor-
dance with IAS 8, the 2007 comparative information presen-
ted in the consolidated financial statements has been
restated to take account of this change of accounting policy
retrospectively. As a result, the comparative information is
different from the published 2007 consolidated financial sta-
tements. In assessing the accounting policies adopted by
your Company, we have examined the correct restatement of
the 2007 consolidated financial statements and the related
disclosures made in Note I-1.1.1 to the consolidated financial
statements.

These assessments were made 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, as required by law, the information
contained in the Group Management Report.

\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, 10 April 2009
The Statutory Auditors

KPMG Audit
Department of KPMG S.A.

Philippe BOURHIS
Partner

DELOITTE & ASSOCIES

Marc de VILLARTAY
Partner
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