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En application des dispositions de l’article L.225-235 du Code de
commerce relatives à la justification de nos appréciations,introduites
par la loi de sécurité financière du 1er août 2003 et qui s’appliquent
pour la première fois à cet exercice, nos rapports sur les comptes
annuels et consolidés de l’exercice 2003 comportent les justifications
de nos appréciations.

Dans notre rapport sur les comptes annuels de l’exercice clos le 31 décem-
bre 2003,nous avons porté à votre connaissance l’élément suivant :
• comme indiqué dans la note A.1 de l’annexe sur les comptes

annuels, VINCI a apporté à VINCI Concessions en février 2003 
ses participations dans les sociétés Cofiroute, VINCI Park,
VINCI Infrastructures et VINCI Airports. La plus-value d’apport
dégagée en 2003 sur cette opération,qui s’est élevée à 1 821,1 M€,a
été comptabilisée en résultat exceptionnel par VINCI.Dans le cadre
de nos travaux sur la présentation d’ensemble des comptes annuels,
nous avons vérifié le caractère régulier du traitement comptable
retenu par VINCI au titre de ces opérations d’apport ainsi que le
caractère approprié des informations fournies en annexe.

Dans notre rapport sur les comptes consolidés de l’exercice clos le
31 décembre 2003, nous avons porté à votre connaissance les 
éléments suivants :
• comme mentionné dans la première partie de notre rapport sur les

comptes consolidés de l’exercice 2003,la note B.2 de l’annexe aux
comptes consolidés expose un changement de méthode
comptable concernant la comptabilisation des engagements
relatifs aux médailles du travail. Dans le cadre de notre
appréciation des règles et principes comptables suivis par votre
société, nous nous sommes assurés du bien-fondé de ce
changement et de la présentation qui en est faite ;

• comme indiqué dans la note B.4 de l’annexe aux comptes
consolidés, la valeur d’utilité des écarts d’acquisition fait l’objet
d’un examen par la société lorsque des événements ou des
circonstances sont susceptibles d’entraîner une perte de valeur.
Conformément à la norme professionnelle française applicable
aux estimations comptables, nous avons apprécié, en tant que de
besoin, les données et les hypothèses retenues par la société pour
réaliser cet examen et vérifié les calculs effectués. Nous avons, sur
cette base, procédé à l’appréciation du caractère raisonnable de
ces estimations.

Ces appréciations s’inscrivent dans le cadre de notre démarche d’audit
des comptes annuels et consolidés pris dans leur ensemble,et ont donc
contribué à la formation de l’opinion sans réserve,exprimée dans nos
rapports sur les comptes annuels et consolidés de l’exercice 2003.

Sur la base de ces diligences,nous n’avons pas d’autre observation à
formuler sur la sincérité des informations portant sur la situation
financière et sur les comptes présentés dans ce document de réfé-
rence établi au titre de l’exercice clos le 31 décembre 2003.

Neuilly et Paris, le 31 mars 2004

Les commissaires aux comptes

Deloitte  Touche Tohmatsu RSM Salustro Reydel
Thierry Benoit Bernard Cattenoz Benoît Lebrun

3. Honoraires des commissaires aux comptes

4. Responsables de l’information financière

Christian Labeyrie,directeur financier,membre du comité exécutif et secrétaire du conseil d’administration (+ 33 1 47 16 48 65).
Pierre Coppey,directeur de la communication,des ressources humaines et des synergies et membre du comité exécutif (+ 33 1 47 16 35 41).

Réseau Deloitte Touche Tohmatsu Réseau Salustro Reydel

en milliers d’euros 2003 % 2002 % 2003 % 2002 %

Audit

Commissariat aux comptes 5 160 71 % 4 967 78 % 5 452 84 % 5 109 95 %

Missions accessoires 1 912 26 % 933 15 % 583 9 % 276 5 %

Sous-total audit 7 072 97 % 5 900 93 % 6 035 93 % 5 385 100 %

Autres prestations

Juridique, fiscal, social 230 3 % 223 3 % 436 7 % — —

Autres — — 239 4 % — — — —

Sous-total autres prestations 230 3 % 462 7 % 436 7 % — —

Total 7 302 100 % 6 362 100 % 6 471 100 % 5 385 100 %
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As required by Article L.225-235 of the French Code of Commerce
regarding disclosure of the reasons for our conclusions (a require-
ment introduced by the Financial Security Act of 1 August 2003 and
applicable for the first time to this financial year),our reports on the
parent company and consolidated financial statements for 2003
include reasons for our conclusions.

In our report on the parent company financial statements for the year
ended 31 December 2003, we have brought the following to your
attention:
• As disclosed in Note A.1 to the parent company financial

statements,VINCI contributed its shareholdings in Cofiroute,VINCI
Park,VINCI Infrastructures and VINCI Airports to VINCI Concessions
in February 2003. The gain of €1,821.1 million realised on this
transaction in 2003, was recognised under exceptional income by
VINCI.In evaluating the overall presentation of the parent company
financial statements, we have checked that the accounting
treatment adopted by VINCI in respect of these transactions was
correct and that the disclosures made in the Notes were
appropriate.

In our report on the consolidated financial statements for the year
ended 31 December 2003, we have brought the following to your
attention:
• As mentioned in the first part of our report on the consolidated

financial statements for 2003,Note B.2 to the consolidated financial
statements describes a change in accounting method relating 
to the recognition of commitments regarding long-service bonuses.
In assessing the accounting rules and principles adopted by your
company,we have satisfied ourselves that this change was justified
and appropriately presented.

• As disclosed in Note B.4 to the consolidated financial statements,
the fair value of goodwill is subject to review by the company
whenever events or circumstances occur that are likely to impair
the value of an asset. In accordance with the French professional
standards applicable to accounting estimates,we have assessed as
required the data and assumptions used by the company in
performing this test and have checked the calculations made.We
have assessed on this basis whether these estimates are reasonable.

These conclusions were formed as part of our audit of the annual
financial statements taken as a whole and have therefore contributed
to the formation of our unqualified opinion, given in our reports
on the parent company and consolidated financial statements
for 2003.

On the basis of our audit,we have no further comments to make on
the fair presentation of the financial position of the company or on
the financial statements included in this registration document for
the year ended 31 December 2003.

Neuilly and Paris,31 March 2004

The Statutory Auditors

Deloitte Touche Tohmatsu RSM Salustro Reydel
Thierry Benoit Bernard Cattenoz  Benoît Lebrun 

3. Fees of Statutory Auditors

4. Officers responsible for financial information
Christian Labeyrie,Vice-President and Chief Financial Officer,member of the Executive Committee and Secretary of the Board of Directors
(+33 1 47 16 48 65).
Pierre Coppey,Vice-President, Corporate Communication, Human Relations and Synergies, and member of the Executive Committee 
(+33 1 47 16 35 41).

Deloitte Touche Tohmatsu network Salustro Reydel network

in thousand of euros 2003 % 2002 % 2003 % 2002 %

Audit

Statutory audit 5,160 71% 4,967 78% 5,452 84% 5,109 95%

Ancillary engagements 1,912 26% 933 15% 583 9% 276 5%

Subtotal audit 7,072 97% 5,900 93% 6,035 93% 5,385 100%

Other services

Legal, tax and employment 230 3% 223 3% 436 7% — —

Other — — 239 4% — — — —

Subtotal, other services 230 3% 462 7% 436 7% — —

Total 7,302 100% 6,362 100% 6,471 100% 5,385 100%

Individuals responsible for the registration
document and for auditing the financial
statements
1. Signed statement of officer responsible for the registration document

“To the best of my knowledge, the information contained in this reg-
istration document gives a true and fair view of the Group.It includes
all the statements necessary for investors to form an opinion of the
assets, business, financial situation, financial results and prospects of

VINCI.There are no omissions liable to alter the significance of those
statements.”
Chairman and Chief Executive Officer 
Antoine Zacharias

2. Signed statement of statutory auditors

Statutory auditors
RSM Salustro Reydel

8,avenue Delcassé,75008 Paris,France
represented by Bernard Cattenoz and Benoît Lebrun
Date of first mandate: 23 June 1989
Expiry of present mandate: subsequent to the Shareholders Meeting
that will approve the financial statements for 2006.

Deloitte Touche Tohmatsu

185, avenue Charles-de-Gaulle, 92200 Neuilly-sur-Seine, France
represented by Thierry Benoit 
Date of first mandate: 30 May 2001
Expiry of present mandate: subsequent to the Shareholders Meeting
that will approve the financial statements for 2006.

Alternate auditors
François Pavard

8,avenue Delcassé,75008 Paris,France
Date of first mandate: 16 June 1995
Expiry of present mandate: subsequent to the Shareholders Meeting
that will approve the financial statements for 2006.

BEAS SARL

7–9 villa Houssay, 92200 Neuilly-sur-Seine, France
Date of first mandate: 30 May 2001
Expiry of present mandate: subsequent to the Shareholders Meeting
that will approve the financial statements for 2006.

Auditors’ opinion on the registration document

performing our assignment.This registration document contains no
forecast data determined under structured procedures.

We have audited,according to the professional standards applicable
in France,the parent company and consolidated financial statements
for the years ended 31 December 2001, 31 December 2002 and
31 December 2003, prepared by the VINCI Board of Directors,
and issued an unqualified opinion.

Our report on the consolidated financial statements for the year
ended 31 December 2002 draws attention to Note B to the accounts,
which describes two changes in accounting method.These relate to
the presentation of special concession amortisation recognised by
motorway concession companies and of deferred expenses related
to site installation costs.

With respect to the consolidated financial statements of the year
ended 31 December 2003,our report draws readers' attention to Note
B.2 to the financial statements which describes a change in
accounting method relating to the recognition of commitments
regarding long service bonuses.

As the Statutory Auditors of VINCI,and in compliance with Regulation
98-01 of the French Securities and Exchange Commission (COB),
we have audited the financial information reported in this registration
document concerning the financial position and past financial 
statements of this Company for the year ended 31 December 2003,
in accordance with the professional standards applicable in France.

The Chairman of the Board of Directors is responsible for the prepa-
ration of the registration document.Our role is to express an opinion,
based on our audit, as to whether this document gives a fair presen-
tation of the company’s financial position and its accounts.

We have conducted our audit in accordance with the professional
standards applicable in France; this involved assessing the truth and
fairness of the information on the financial position and accounts
and verifying that it agrees with the accounts reported on.It also con-
sisted in examining other information in the registration document to
identify,if necessary,material inconsistencies with the information on
the financial position and accounts of the company and to draw
attention to any clearly erroneous information identified on the basis
of the general knowledge of the company that we have acquired in
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