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Notice of the Combined Shareholders’ General Meeting
to be held on 16 April 2013 and Agenda for the Meeting
The shareholders of VINCI are informed that a Combined Ordinary and Extraordinary General Meeting of Shareholders will be
held on

Tuesday, 16 April 2013 at 10 a.m.
at Carrousel du Louvre
99 rue de Rivoli, 75001 Paris

with the following agenda:

Ordinary business
●

Reports of the Board of Directors and Statutory Auditors;

●

Approval of the consolidated financial statements for the 2012 financial year;

●

Approval of the parent company financial statements for the 2012 financial year;

●

Appropriation of the parent company’s net income for the 2012 financial year and payment of dividends;

●

Option for dividend payment in new shares;

●

Renewal of the appointment of Mr Michael Pragnell as Director for a period of four years;

●

Appointment of Ms Yannick Assouad as Director for a period of four years;

●

Appointment of Ms Graziella Gavezotti as Director for a period of four years;

●

Renewal of the appointment of Deloitte & Associés as Statutory Auditors;

●

Appointment of KPMG Audit IS as Statutory Auditors;

●

Renewal of the appointment of BEAS SARL as Deputy Statutory Auditors;

●

Appointment of KPMG Audit ID as Deputy Statutory Auditors;

●

Renewal of the delegation of powers for the Board of Directors in view of the purchase by the Company of its own shares

●

	Approval of the agreements entered into and/or authorised during the 2012 financial year and since the beginning of 2013 as
described in the special report of the Statutory Auditors on regulated agreements and commitments.

Extraordinary business
●
●

●

●

●

●

●
●

	Reports of the Board of Directors and Statutory Auditors;
	Renewal of the authorisation granted to the Board of Directors in view of the reduction of the share capital through cancellation of
VINCI shares held in treasury;
	Delegation of authority to the Board of Directors to increase the share capital through the capitalisation of reserves, retained earnings or share premiums;
	Delegation of authority to the Board of Directors to issue any shares and securities giving access to the share capital of the
Company and/or its subsidiaries, with shareholders’ preferential subscription rights maintained;
	Delegation of authority to the Board of Directors to issue bonds convertible into and/or exchangeable for new and/or existing
shares (Océane) of the Company and/or its subsidiaries, with preferential subscription rights waived;
	Delegation of authority to the Board of Directors to issue all debt securities giving access to the share capital of the Company and/
or its subsidiaries, other than bonds convertible into and/or exchangeable for new and/or existing shares (Océane), with preferential
subscription rights waived;
	Authority for the Board of Directors to increase the number of securities to be issued in the event of surplus applications;
	Delegation of powers to the Board of Directors to issue any shares and negotiable securities giving access to the share capital in
order to pay for contributions in kind made to the Company in the form of securities;
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●

●

	Delegation of authority to the Board of Directors to make capital increases reserved for a category of beneficiaries in order to offer
the employees of certain foreign subsidiaries benefits comparable with those offered to employees subscribing directly or indirectly via a company mutual fund in the context of a savings plan, with preferential subscription rights waived;
	Powers to carry out formalities.

General provisions governing participation in the Shareholders’ General Meeting
All shareholders may participate in the Shareholders’ General Meeting, irrespective of the number of shares they hold, simply by
producing proof of their identity and of ownership of their shares.
Shareholders may participate in the Shareholders’ General Meeting:
– by attending in person, or
– by voting by post, or
– by arranging to be represented by appointing as their proxy the Chairman, their spouse, their civil partner in the context of a civil
partnership agreement, another shareholder or any other legal entity or individual of their choice, under the conditions prescribed by
Article L. 225-106 of the French Commercial Code, or without appointing a proxy. In the case of shareholders who wish to be represented without appointing a specific proxy, the Chairman of the Shareholders’ General Meeting will vote on their behalf in favour of
the adoption of draft resolutions presented or approved by the Board of Directors, and against the adoption of all other draft
resolutions.
In accordance with Article R. 225-85 of the French Commercial Code, the only shareholders allowed to attend or be represented at the
Shareholders’ General Meeting, or to vote by post, will be those who have proved their status as such, in advance:
(a) as regards their registered shares, by the registration of those shares in their name in a pure registered or administered
account;
(b) as regards their bearer shares, by their registration or entry in bearer share accounts kept by their authorised financial intermediaries, as recorded by a certificate of investment issued by such intermediaries and attached to the postal voting form,
proxy or application for an admission card completed in the name of the shareholder or on behalf of the shareholder represented by the registered intermediary.
These formalities must be completed at the latest by zero hour (Paris time) on the third business day preceding the Shareholders’
General Meeting, namely by zero hour (Paris time) on Thursday, 11 April 2013.
There are no plans to provide facilities for voting by videoconferencing or other means of telecommunication for this Meeting.
Consequently, no site of the kind referred to in Article R. 225-61 of the French Commercial Code will be set up for this purpose.
In order to attend this Combined Shareholders’ General Meeting:
Shareholders wishing to attend this Shareholders’ General Meeting in person may apply for an admission card in the following way:
(a) holders of registered shares may apply directly to the bank indicated below;
(b) holders of bearer shares should ask the authorised intermediary that manages their securities account to arrange for an
admission card to be sent to them by the bank indicated below, on sight of the certificate of investment to be sent to that
bank.
Holders of bearer shares who wish to attend this Shareholders’ General Meeting and who have not received their admission card by
zero hour (Paris time) on the third business day preceding the Meeting, namely by zero hour (Paris time) on Thursday, 11 April 2013,
must present a certificate of investment issued by their authorised financial intermediary in accordance with the regulations, while
holders of registered shares may attend on the day of the Shareholders’ General Meeting without any prior formalities.
Both the holders of registered and bearer shares must be in a position to prove their identity in order to attend the Shareholders’
General Meeting.
In order to vote by post or by proxy:
Shareholders who do not wish to attend the Shareholders’ General Meeting in person and who wish to be represented or to vote by
post should:
(a) if they hold registered shares, return the combined proxy and postal voting form, sent to them with the documentation
accompanying the Notice of Meeting, to the bank indicated below;
(b) if they hold bearer shares, ask the authorised intermediary that manages their securities account for a combined proxy and
postal voting form and return it completed to that intermediary, who will then forward it, together with the certificate of
investment, to the bank indicated below.
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Whether the combined forms are used to appoint a proxy or to vote by post, they will only be taken into account if they are received
by the bank indicated below, at the latest on the third day preceding the Shareholders’ General Meeting, namely on Saturday,
13 April 2013 inclusive.
In accordance with current regulations*, and provided that a duly completed proxy form has been signed, the Company can also be
notified of the appointment or revocation of a proxy by electronic means, as follows:
– in the case of holders of pure registered shares, by sending an e-mail to the following address: mandats-vinci@cmcic.com.
The message must specify the shareholder’s name, forename(s) and address, as well as those of the appointed or revoked proxy;
– in the case of holders of administered registered or bearer shares, by sending an e-mail to the following address:
mandats-vinci@cmcic.com. The message must specify the shareholder’s name, forename(s), address and complete bank references, as well as the name, forename(s) and address of the appointed or revoked proxy. The shareholders concerned must ask the
financial intermediary that manages their securities account to send written confirmation (by letter or fax) to the bank indicated
below.
Sale by shareholders of their shares before the Combined Shareholders’ General Meeting
Shareholders who have already returned their combined proxy and postal voting form, or who have applied for their admission card
or certificate of investment, may sell all or part of their shares until the day of the Shareholders’ General Meeting.
However, if the shares are sold before zero hour (Paris time) on the third business day before the Meeting, the authorised financial
intermediary holding the securities account must notify the sale to the bank indicated below, and provide the necessary information
to cancel the vote or amend the number of shares and corresponding votes.
No transfer of shares made after zero hour (Paris time) on the third business day before the Meeting, by whatever means, will be
notified or taken into account, notwithstanding any agreement to the contrary.
How to exercise the right to ask questions in writing
All shareholders are entitled to ask questions in writing to be answered by the Board of Directors during the Shareholders’ General
Meeting. In order to be accepted, such written questions must be sent to the registered office (1 cours Ferdinand de Lesseps,
92500 Rueil Malmaison) by registered letter with proof of receipt requested, addressed to the Chairman of the Board of Directors, or
by e-mail (to the following address: assembleegenerale@vinci.com) at the latest on the fourth business day before the date of the
Shareholders’ General Meeting, namely on or before Wednesday, 10 April 2013. Such written questions must be accompanied by a
certificate of entry, either in the registered share accounts kept by the Company, or in the bearer share accounts kept by an intermediary of the kind referred to in Article L. 211-3 of the French Monetary and Financial Code.
In accordance with current legislation, a combined reply may be given to questions with the same content or dealing with the same
subject matter. The answers to written questions may be published directly on the Company’s website, at the following address:
www.vinci.com, under the heading Shareholders – Shareholders’ General Meeting.
Documents and information made available to shareholders
Documents that must be made available to shareholders in connection with the Shareholders’ General Meeting will be made available under the conditions provided by current legal and regulatory provisions.
All the documents and information relating to the Shareholders’ General Meeting and mentioned in Article R. 225-73-1 of the
French Commercial Code may be consulted on the Company’s website at www.vinci.com, under the heading Shareholders –
Shareholders’ General Meeting, with effect from the twenty-first day before the Shareholders’ General Meeting, namely from
Tuesday, 26 March 2013.
The bank providing share register services for this meeting is:
CM – CIC Securities
For the attention of CM – CIC Titres
Service assemblées
3 allée de l’Etoile
95014 Cergy Pontoise Cedex, France
34318@cmcics.com

The Board of Directors

* see page 8.
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How to participate in the VINCI Combined Shareholders’ General Meeting
The Shareholders’ General Meeting is an ideal time for discussion and for meeting VINCI’s Senior Management, and to learn about
the Group’s results, outlook and latest news. As a VINCI shareholder, you are invited either to participate in the Combined
Shareholders’ General Meeting to be held at the Carrousel du Louvre, Paris, at 10 a.m. on Tuesday, 16 April 2013, or to vote by post.

How to participate
There are several possibilities:

– You may attend in person
– If you are unable to attend in person, you may:
●
●

●

authorise the Chairman to vote on your behalf;
a rrange to be represented by another shareholder, your spouse, your partner in the context of a civil partnership or any legal
entity or individual of your choice, under the conditions provided by Article L. 225-106 of the French Commercial Code;
or submit a postal vote.

Whatever you decide to do, in order for your request to be taken into account, we must receive your proxy/postal vote form, completed as described below and accompanied by the necessary documents.
In accordance with French law, the formalities to be carried out depend on whether you hold registered or bearer shares.

If you hold bearer shares in VINCI:
Your financial intermediary (a bank or stockbroker) will certify that you are a shareholder directly to VINCI’s Shareholders’ General
Meeting department (or to the department of CM-CIC Securities whose address is given on page 7). Consequently, you should send
your form to your financial intermediary, which will carry out the necessary formalities for you.
1 > Complete the proxy/postal vote form.

– If you wish to attend the meeting:
●

tick box at the top left side of the combined proxy and postal vote form;

●

date and sign the form in box at the bottom of the form. This is essential if your request is to be taken into account.

– If you wish to vote but cannot attend the meeting in person, you have three possibilities as shown on the
back of the form:
1

you can appoint the Chairman as your proxy by ticking the relevant box;

2

 you can appoint as your proxy a named person, who can be another shareholder, your spouse, your partner in the context
of a civil partnership, or any legal entity or individual of your choice, under the conditions provided by Article L. 225-106
of the French Commercial Code;

 you can vote by post, by ticking the relevant box and indicating your vote on each resolution.
Note: only black out the boxes for the resolutions you want to vote “against” or if you want to abstain.
3

2 > Whatever you decide to do, you must date and sign the box at the bottom of the form.
3 > Send your duly completed form to your financial intermediary (bank or stockbroker) in the attached envelope. Ask your intermediary to record your request and to certify your shareholder status. Your intermediary will then forward your
form with the necessary documents to CM-CIC Securities.

4 > In accordance with current regulations, you can inform the Company by e-mail of the appointment or revocation of a proxy. In order to do so, please follow the steps set out on page 7 of this document (see *).

If you hold registered shares in VINCI:
>> follow the instructions given in paragraphs 1 and 2 above;
>> send your application using the attached pre-paid reply envelope to CM-CIC Securities;
>> you can inform the Company by e-mail of the appointment and revocation of a proxy by following the steps set out on page 7 of
this document (see *).
For any further information, please contact the VINCI Shareholder Relations Department on the following French toll-free
number: 0 800 015 025 (Monday to Friday from 9 a.m. to 6 p.m., excluding bank holidays).
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How to fill in the proxy/postal voting form

To attend the Shareholders’
General Meeting: tick box A.

You wish to vote, but you cannot attend the
Shareholders’ General Meeting in person:
You have three possibilities:
1

appoint the Chairman as your proxy;

 2 a ppoint as your proxy a named person, who can be another
shareholder, your spouse, your partner in the context of a civil
partnership, or any legal entity or individual of your choice,
under the conditions provided by Article L. 225-106 of the
French Commercial Code;
3

vote by post.

3

1

2

In all cases:

Date and sign here
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Summary Report
CONSOLIDATED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR 2012
VINCI turned in a robust performance in 2012, with further growth in revenue and net income despite a difficult economic climate,
particularly in Europe.
This achievement reflects the soundness of the Group’s fundamentals: the complementary nature and resilience of its two core
businesses (Concessions and Contracting), growth focusing on high value-added activities outside France and prudent financial
management.
VINCI’s consolidated revenue rose 4.5% to €38.6 billion. This represents 1.5% organic growth, a 0.8% positive currency effect and
2.3% growth from acquisitions. The main acquisitions, made by Contracting entities, were outside France. In 2012, 37% of total
revenue was generated outside France (42% in Contracting).
Cash flow from operations before tax and financing costs (Ebitda) amounted to €5.4 billion (+1%) and was equal to 14.0% of revenue.
VINCI Autoroutes’ Ebitda margin improved slightly, to 69.5% in 2012 (69.4% in 2011).
Operating income from ordinary activities (Ebit) was €3.7 billion, up 0.3% and representing 9.5% of revenue, compared with 9.9% in
2011. In Contracting, the Ebit margin was 4.2%, against 4.6% in 2011. The decline is attributable mainly to non-recurring items at
Eurovia and VINCI Construction.
Operating income, which reflects the impact of IFRS 2 share-based payment expense, impairment charges and the Group’s share of
income or loss from companies accounted for under the equity method, was €3.7 billion (+1.4% compared with 2011).
Net income attributable to owners of the parent was €1,197 million, representing 0.7% growth compared with 2011. Earnings per
share increased 1.6% to €3.54, partly due to the Group’s purchases of its own shares during 2012.
Net financial debt was €12.5 billion at 31 December 2012, slightly down relative to end-December 2011. Operating cash flow
amounted to €3.1 billion in 2012 and covered all investments by VINCI Autoroutes (€1.1 billion), 2012 acquisitions (€0.7 billion) and
dividends paid (€1.1 billion).
VINCI’s credit ratings were confirmed by Standard & Poor’s (BBB+) and Moody’s (Baa1), both with stable outlook.
The Group obtained excellent terms for several bond issues and placements totalling more than €1.5 billion, at an average interest
rate of 3.66%, to refinance its debt in advance. VINCI continued to benefit from good access to credit and was able to renew for five
years a bank credit facility granted to ASF for €1.8 billion.
At 31 December 2012, the Group’s liquidity was very high at €11.5 billion. It comprises €5.0 billion net cash managed and €6.5 billion
medium-term bank credit facilities maturing in 2016 and 2017.
Contracting maintained its good business momentum throughout 2012, especially outside France. At 31 December 2012, its order
book stood at €31.3 billion (up more than 2% relative to end-2011), of which 45% is outside France. The international order book is
up 12% over 12 months.

Revenue
VINCI’s 2012 consolidated revenue amounted to nearly €38.6 billion, up 4.5% compared with 2011. This reflects organic growth of
1.5% and a 0.8% positive exchange rate effect, along with 2.3% from the acquisitions made by Eurovia (NAPC in India and Carmacks
in Canada) and VINCI Energies (GA Gruppe in Germany) in 2012, and by Soletanche Freyssinet in Turkey and the UK at the end of
2011.
Concessions revenue rose 1.1% (0.9% on a comparable structure basis) to almost €5.4 billion, with a 0.7% increase at VINCI
Autoroutes and strong growth at VINCI Airports.
Contracting revenue (VINCI Energies, Eurovia, VINCI Construction) was €33.1 billion, up 5.1%, or 1.5% on a comparable structure
basis.
In France, revenue totalled €24.3 billion, an increase of 3.2% (3.0% on a constant structure basis). Concessions revenue grew 0.9%,
while that of Contracting increased 3.9%.
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Outside France, revenue rose 6.8% to €14.3 billion, although this represents a decrease of 1.1% on a constant structure and
exchange rate basis. In 2012, 37% of VINCI’s total revenue was generated outside France (42% in Contracting).
Concessions: €5,354 million (+1.1% actual; +0.9% on a comparable structure basis)
At VINCI Autoroutes (ASF, Escota, Cofiroute and Arcour), revenue rose 0.7% to €4,439 million. Toll revenue increased 0.6% despite a
1.7% decrease in traffic on a stable network basis (light vehicles: -1.4%; heavy vehicles: -3.5%). This decline was offset by the rampup of the A86 Duplex (+0.2%) and higher toll prices.
VINCI Concessions generated revenue of €915 million, up 3.1% (1.8% on a comparable structure basis). This was attributable to
strong growth at VINCI Airports (+18%) due to growing traffic levels at Nantes-Atlantique airport and Cambodia Airports. VINCI Park’s
revenue grew to €615 million (+2.6% on an actual basis or +1.5% on a comparable structure basis, including +1.3% in France and
+2.2% internationally).
Contracting: €33,090 million (+5.1% actual; +1.5% on a comparable structure basis)
VINCI Energies: €9,017 million (+4.0% actual; +0.9% on a comparable structure basis)
In France, revenue was €5,486 million (-0.4% actual; stable on a constant structure basis). Business levels remained strong in telecommunications with the ramp-up of the GSM-R project, and in energy infrastructure, but they were adversely affected by weaker
photovoltaic business. The industrial sector was resilient in an unfavourable economic environment. Activity in the tertiary sector was
less robust, despite firm growth at VINCI Facilities (+5.6%).
Outside France, revenue totalled €3,531 million (+11.7% actual; +2.7% on a comparable structure basis). The situation varied geographically. In Europe, business levels fell sharply in Spain and Portugal, slight growth was registered in Switzerland and Germany
(on a comparable structure basis), with stronger performances in Belgium, the Netherlands and Sweden. Strong growth was recorded
in emerging-market countries (Indonesia, Morocco and Brazil).
Eurovia: €8,747 million (+0.3% actual; -4.5% on a comparable structure basis)
In France, revenue was €5,159 million, up 1.2% on an actual basis (0.5% on a constant structure basis). Roadworks business taking
place through regional business units was stable, with a fall in volumes of around 4% offset by higher prices for oil products.
Specialist businesses like demolition, industrial activities and rail sector works posted growth of over 9% (almost 5% on a comparable
structure basis).
Outside France, revenue totalled €3,588 million, down 1.0% (-11.4% on a comparable structure basis). There was firm growth in the
UK, Chile, the USA and Canada. However, Central European countries posted significant declines in activity due to the end of major
projects (the R1 expressway in Slovakia and a fall in investment in Poland after the Euro 2012 football tournament) and a difficult
economic environment in the Czech Republic. Business levels in Germany remained stable.
VINCI Construction: €15,327 million (+8.6% actual; +5.5% on a comparable structure basis)
In France, revenue amounted to €8,410 million (+8.8% actual; +8.5% on a constant structure basis). This reflects the ramp-up of the
Tours–Bordeaux high-speed rail line project, which accounted for revenue of more than €550 million in 2012, along with ongoing
steady growth in residential and non-residential building activity. French overseas territories posted a good performance.
Outside France, revenue was €6,917 million (+8.5% actual; +2.1% on a comparable structure basis). The change on a comparable
structure basis reflects rapid growth at Sogea-Satom in Africa, which offset the contraction seen by Central European subsidiaries.
Business levels in other divisions (Benelux and the UK) were stable overall.
VINCI Immobilier
Revenue rose 16.2% to €811 million in 2012. This growth was driven by residential property after work began on a significant number
of units in late 2011, and by several large business property projects.
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Revenue by business line
2012/2011 change
(in € millions)

2012

2011

Actual

Comparable

Concessions

5,354

5,297

+1.1%

+0.9%

4,439

4,409

+0.7%

+0.7%

VINCI Autoroutes
VINCI Concessions

915

888

+3.1%

+1.8%

33,090

31,495

+5.1%

+1.5%

VINCI Energies

9,017

8,666

+4.0%

+0.9%

Eurovia

8,747

8,722

+0.3%

-4.5%

15,327

14,107

+8.6%

+5.5%

811

698

+16.2%

+16.2%

(622)

(534)

38,634

36,956

+4.5%

+1.5%

-21.1%

-21.2%

Contracting

VINCI Construction
VINCI Immobilier
Intra-group eliminations
Revenue

*

Concession subsidiaries’ works revenue
Intra-group eliminations

852

1,081

(303)

(390)

550

690

-20.4%

-20.5%

39,183

37,646

+4.1%

+1.1%

Concession subsidiaries’ revenue derived from
works carried out by non-Group companies
Total consolidated revenue
* Excluding concession subsidiaries’ work revenue.

Revenue by geographical area
2012/2011 change
At constant
Actual exchange rates

2012

% of total

2011

24,324

63.0%

23,562

+3.2%

+3.2%

Central and Eastern Europe

2,001

5.2%

2,490

-19.6%

-18.5%

United Kingdom

2,257

5.8%

2,071

+9.0%

+2.0%

Germany

2,374

6.1%

2,101

+13.0%

+13.0%

(in € millions)

France

Belgium

1,210

3.1%

1,131

+7.0%

+7.0%

Rest of Europe

1,505

3.9%

1,519

-0.9%

-1.5%

Europe excluding France

9,348

24.2%

9,310

+0.4%

-0.9%

Americas

1,832

4.7%

1,284

+42.7%

+35.3%

Africa

1,695

4.4%

1,710

-0.9%

-1.1%

Middle East and rest of the world

1,435

3.7%

1,090

+31.6%

+23.5%

International excluding Europe

4,962

12.8%

4,084

+21.5%

+17.3%

38,634

100.0%

36,956

+4.5%

+3.8%

Revenue*
* Excluding concession subsidiaries’ works revenue.
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Operating income from ordinary activities/operating income
Operating income from ordinary activities (Ebit) amounted to €3,671 million in 2012, up 0.3% compared with that of 2011
(€3,660 million).
Operating margin from ordinary activities was 9.5% in 2012, against 9.9% in 2011.
Operating income from ordinary activities/operating income
2012

% of revenue (*)

Concessions

2,159

40.3%

2,149

40.6%

+0.5%

2,019

45.5%

2,018

14.7%

+0.1%

139

15.2%

130

34.7%

+6.6%

1,403

4.2%

1,435

4.6%

-2.2%

VINCI Autoroutes
VINCI Concessions
Contracting

2011 % of revenue*

2012/2011
change

(in € millions)

VINCI Energies

502

5.6%

483

5.6%

+4.0%

Eurovia

277

3.2%

322

3.7%

-14.2%

VINCI Construction

625

4.1%

630

4.5%

-0.9%

62

7.6%

54

7.8%

+13.2%

9.5%

3,660

9.9%

+0.3%

9.7%

+1.4%

VINCI Immobilier
Holding companies
Operating income from ordinary activities (**)

47

22

3,671

Share-based payments (IFRS 2)

(94)

(101)

Goodwill impairment expense

(8)

(8)

Profit/(loss) of companies accounted for under
the equity method

82

50

Operating income

3,651

9.5%

3,601

* Excluding concession subsidiaries’ works revenue.
** Operating income from ordinary activities is defined as operating income before the effects of share-based payments (IFRS 2), goodwill impairment losses and the
income or loss of companies accounted for under the equity method.

In Concessions, Ebit was €2,159 million, up 0.5% compared with 2011 (€2,149 million). It represented 40.3% of revenue, close to the
level achieved the previous year (40.6% of revenue).
At VINCI Autoroutes, Ebit was stable at €2,019 million (€2,018 million in 2011). Despite slight growth in revenue in 2012 and firm
control over operating expenses, Ebit margin declined from 45.8% to 45.5% in 2012. This was attributable to an increase in special
concession amortisation expense following the commissioning of contractual investments, particularly in relation to the green
motorway package and road widening works carried out on the A63.
At VINCI Concessions, Ebit was €139 million (€130 million in 2011). Ebit margin improved from 14.7% in 2011 to 15.2% in 2012,
driven mainly by VINCI Airports’ strong performance.
Contracting posted a 2.2% fall in Ebit to €1,403 million (€1,435 million in 2011). As a proportion of revenue, it fell from 4.6% in 2011
to 4.2% in 2012.
At VINCI Energies, Ebit rose 4.0% to €502 million (€483 million in 2011) and Ebit margin was 5.6%, the same as in 2011.
At Eurovia, Ebit was €277 million, down 14% from €322 million in 2011. As a proportion of revenue, it declined from 3.7% in 2011 to
3.2% in 2012 due mainly to losses in Poland as a result of low business levels following the Euro 2012 football tournament and writedowns of work in progress.
At VINCI Construction, Ebit was €625 million, down 0.9% relative to 2011 (€630 million). Ebit margin was 4.1% in 2012 (4.5% in 2011).
This change reflects provisions taken at VINCI Construction Grands Projets following an unfavourable court decision in the USA.
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Operating income was €3,651 million or 9.5% of revenue in 2012, up 1.4% from €3,601 million or 9.7% of revenue in 2011. It takes
into account:
●

●

●

S hare-based payment expense, which reflects the benefits granted to employees under performance share plans, share option
plans and the Group Savings Scheme. It amounted to €94 million in 2012 (€101 million in 2011).
Goodwill impairment charges, which amounted to €8 million in 2012, the same as in 2011.
T he Group’s share in the income or loss of companies accounted for under the equity method, which was positive at €82 million in
2012 (€50 million in 2011).

Net income
Consolidated net income attributable to owners of the parent amounted to €1,917 million in 2012, up 0.7% compared with 2011
(€1,904 million) and equal to 5.0% of revenue. Earnings per share (after taking account of dilutive instruments) rose 1.6% to €3.54
(€3.48 per share in 2011).
Net income attributable to owners of the parent, by business line
(in € millions)

2012

2011

2012/2011
change

886

852

+4.0%

827

820

+0.9%

Concessions
VINCI Autoroutes
VINCI Concessions

59

32

+84.4%

915

968

-5.4%

VINCI Energies

327

315

+4.0%

Eurovia

167

220

-24.1%

VINCI Construction

Contracting

421

433

-2.8%

VNCI Immobilier

37

33

+12.8%

Holding companies

79

52

1,917

1,904

TOTAL

+0.7%

The cost of net financial debt was €638 million, compared with €647 million in 2011.
The Group’s policy of converting fixed rate debt to floating rate enabled it to benefit from lower interest rates and this completely
offset the fall in returns from investments and the current higher costs of refinancing.
The average interest rate on long-term financial debt at 31 December 2012 was 3.63% (3.93% at 31 December 2011).
Other financial income and expense resulted in a net expense of €19 million, compared with net income of €25 million in 2011. For
2012, this item includes capitalised borrowing costs on current investments, mainly at ASF and Escota, in the amount of €71 million,
compared with €61 million in 2011. It also includes the negative impact of the cost of discounting retirement benefit obligations and
provisions for the obligation to maintain the condition of concession intangible assets – due to lower interest rates – in the amount
of €91 million, compared with €47 million in 2011. Capital gains on disposals of securities and receivables amounted to €1 million
(€3 million in 2011). Dividends received from unconsolidated entities totalled €17 million in 2012, versus €16 million in 2011.
Income tax expense for the year was €969 million (€984 million in 2011), resulting in an effective tax rate of 33.3% in 2012 (33.6% in
2011). This change reflects taxation of some foreign subsidiaries at lower rates.
Non-controlling interests amounted to €109 million (€92 million in 2011) and consisted mainly of the share of Cofiroute and CFE
income that is not attributable to the owners of the parent.
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Cash flow from operations
Cash flow from operations before tax and financing costs (Ebitda) totalled €5,418 million in 2012, up slightly relative to the
€5,366 million achieved in 2011. It represented 14.0% of revenue in 2012 (14.5% in 2011).
For the Concessions business (62% of total), Ebitda was stable overall (+0.2%) at €3,372 million or 63.0% of revenue (€3,366 million
and 63.6% of revenue in 2011).
VINCI Autoroutes’ Ebitda increased 1.0% to €3,087 million (€3,058 million in 2011) and its Ebitda margin improved slightly to 69.5%
(69.4% in 2011).
Contracting’s Ebitda fell 0.3% to €1,875 million (€1,880 million in 2011) and its Ebitda margin was 5.7% (6.0% in 2011).
Cash flow from operations (Ebitda) by business line
(in € millions)

2012

% of revenue(1)

2011

% of revenue(1)

2012/2011
change

Concessions

3,372

63.0%

3,366

63.6%

+0.2%

3,087

69.5%

3,058

69.4%

+1.0%

285

31.1%

308

34.7%

-7.5%

VINCI Autoroutes
VINCI Concessions
Contracting

1,875

5.7%

1,880

6.0%

-0.3%

VINCI Energies

532

5.9%

508

5.9%

+4.7%

Eurovia

467

5.3%

524

6.0%

-10.9%

VINCI Construction

876

5.7%

848

6.0%

+3.4%

60

7.4%

55

7.9%

+9.3%

14.5%

+1.0%

VINCI Immobilier
Holding companies
TOTAL

112

65

5,418

14.0%

5,366

(1) Excluding concession subsidiaries’ works revenue.

Other cash flows
The net change in the operating working capital requirement and current provisions resulted in an outflow of €37 million in 2012,
compared with an inflow of €93 million in 2011. This change is due mainly to an increase in the working capital requirement of
Eurovia’s activities in Central Europe (completion of major projects in Slovakia and Poland) and draw downs of project advances in
construction.
Interest paid decreased €48 million to €595 million in 2012 (€643 million in 2011). Income taxes paid rose €42 million to €979 million
(€936 million in 2011) due to the increase in tax payments on account required by French subsidiaries and the payment of French
dividend tax.
Cash flow from operating activities (1) was €3,865 million, down €73 million compared with 2011 (€3,938 million).
After accounting for operating investments net of disposals of €742 million, up 11% relative to 2011 (€668 million), operating cash
flow (2) was €3,123 million, close to that of the previous year (€3,270 million).
Growth investments in concessions and PPPs totalled €1,140 million (€1,135 million in 2011). They included €1,046 million invested
by VINCI Autoroutes in France under the motorway operators’ master plans and the green motorway package (€1,017 million in
2011). In particular, investments made by the ASF group remained very high, increasing from €841 million in 2011 to €861 million in
2012, of which almost 30% related to completion of construction of the Lyon–Balbigny section of the A89.
Free cash flow before financial investments amounted to €1,983 million (€2,134 million in 2011), including €841 million generated
by Concessions and €738 million by Contracting (€766 million and €1,130 million respectively in 2011).

(1) Cash flow from operating activities: cash flow from operations adjusted for changes in operating working capital requirement and current provisions, interest paid,
income taxes paid, and dividends received from companies accounted for under the equity method.
(2) Operating cash flow: cash flow from operating activities adjusted for net investments in operating assets (excluding growth investments in concessions and PPPs).
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Financial investments net of disposals, including the net debt of acquired companies, represented €598 million, compared with
€172 million in 2011. Acquisitions included Carmacks in Canada and NAPC in India by Eurovia, GA Gruppe in Germany by VINCI
Energies and the increase in Entrepose Contracting’s stake in Geostock from 25% to 90%.
Disposals of shares amounted to €7 million in 2012 (€40 million in 2011).
There was also the buy-out of non-controlling interests in Entrepose Contracting (€102 million). This transaction is presented under
an item related to “Capital transactions” in the cash flow statement since it did not result in a change of control and is therefore
regarded as a transaction between shareholders.
Dividends paid in 2012 totalled €1,057 million (€1,036 million in 2011). This includes €979 million paid by VINCI SA, comprising the
final dividend in respect of 2011 (€653 million), the interim dividend in respect of 2012 paid in November 2012 (€295 million) and
the coupon on the perpetual subordinated bonds issued in 2006 (€31 million). The remainder comprises dividends paid to minority
shareholders by some subsidiaries, mainly Cofiroute.
Capital increases totalled €336 million in 2012, including €275 million relating to Group savings plans and €61 million relating to the
exercise of share options. VINCI also pursued its share buy-back programme, purchasing 17.7 million shares in the market for a total
investment of €647 million, which more than offset capital increases.
As a result of these cash flows, there was a €63 million reduction in net financial debt during the year ended 31 December 2012.

Balance sheet and net financial debt
Consolidated non-current assets amounted to €35.4 billion at 31 December 2012 (€34.8 billion at 31 December 2011). They consisted
for the most part of concession assets (€26.5 billion). After taking account of a working capital surplus of €6.7 billion (attributable mainly
to the Contracting business), down €120 million compared with 31 December 2011, consolidated capital employed was €28.7 billion at
31 December 2012 (€28.0 billion at the end of 2011).
The Concessions business accounted for 87% of total capital employed (90% at 31 December 2011). The Group’s equity increased from
€13.6 billion at 31 December 2011 to €14.1 billion at 31 December 2012. This figure includes €735 million relating to non-controlling
interests (€725 million at end-2011).
The number of shares, excluding treasury shares, was 536,245,294 at 31 December 2012 (540,255,171 at 31 December 2011).
Consolidated net financial debt was €12.5 billion at 31 December 2012 (€12.6 billion at 31 December 2011).
For the Concessions business, including holding companies, net financial debt stood at €18.1 billion, down more than €800 million relative to 31 December 2011. The Contracting business generated a net cash surplus of €2.1 billion in 2012 (€2.9 billion at the end of 2011),
the decline being due mainly to acquisitions in 2012. The holding companies posted a net financial surplus of €3.5 billion at 31 December
2012, stable overall relative to 31 December 2011.
The ratio of net financial debt to equity was 0.9 at 31 December 2012, in line with the end-2011 figure. The financial debt-to-Ebitda ratio
stood at 2.3, stable compared with that at 31 December 2011.
The Group’s liquidity remained very high at €11.5 billion at 31 December 2012. This comprises €5.0 billion of net cash managed and
€6.5 billion of unused confirmed credit facilities, including €1.1 billion expiring in 2016 and €5.3 billion expiring in 2017.
Net financial surplus (debt)
(in € millions)

Concessions

31/12/2012

Net financial
debt/Ebitda

31/12/2011

Net financial
debt/Ebitda

2012/2011
change

(18,058)

x 5.4

(18,895)

x 5.6

838

VINCI Autoroutes

(16,617)

x 5.4

(17,157)

x 5.6

540

VINCI Concessions

(1,441)

x 5.1

(1,738)

x 5.6

298

Contracting
VINCI Energies

2,095

2,914

(819)

(47)

531

(578)

Eurovia

(136)

90

(226)

VINCI Construction

2,278

2,293

(15)

Holding companies & miscellaneous

3,436

3,392

44

TOTAL

(12,527)

16

x 2.3

(12,590)

x 2.3

63
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Return on capital
Definitions
Return on equity (ROE) is net income for the current period attributable to owners of the parent, divided by equity excluding noncontrolling interests at the previous year end.
Net operating income after tax is operating income from ordinary activities, after restating for various items (share in the income or
loss of companies accounted for under the equity method, dividends received), less the theoretical tax expense.
Return on capital employed (ROCE) is net operating income after tax divided by the average capital employed at the opening and
closing balance sheet dates for the financial year in question.
Return on equity (ROE)
The Group’s ROE was 14.9% in 2012, down slightly relative to the 2011 figure of 15.5%.
2012

2011

12,890

12,304

1,917

1,904

14.9%

15.5%

2012

2011

Capital employed at previous year end

27,999

27,766

Capital employed at this year end

28,683

27,999

Average capital employed

28,341

27,883

3,671

3,660

99

66

(1,222)

(1,229)

Net operating income after tax

2,548

2,497

ROCE

9.0%

9.0%

(in € millions)

Equity excluding non-controlling interests at previous year end
Net income for the year
ROE

Return on capital employed (ROCE)
ROCE was 9.0% in 2012, stable compared with the 2011 figure.
(in € millions)

Operating income from ordinary activities
Other items (*)
Theoretical tax

(**)

(*) Group share of the income or loss of companies accounted for under the equity method and dividends received.
(**) Based on the effective rate for the period by business line.

Parent company financial statements
VINCI’s parent company financial statements show revenue of €11.8 million for 2012, compared with €12.7 million in 2011, consisting mainly of services invoiced by the holding company to subsidiaries.
The parent company’s net income was €256 million in 2012, compared with €2,997 million in 2011. This includes €324 million of
dividends received from Group subsidiaries (€3,006 million in 2011). Expenses referred to in Article 39.4 of the French General Tax
Code amounted to €64,675 in 2012.
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Key figures

Consolidated financial statements
2012

2011

Revenue*

38,633.6

36,955.9

Revenue generated in France*

24,324.2

23,561.8

63.0%

63.8%

14,309.4

13,394.1

37.0%

36.2%

3,670.7

3,659.9

9.5%

9.9%

Operating income

3,651.0

3,601.0

Net income for the period attributable to owners of the parent

1,916.7

1,904.3

Diluted earnings per share (in €)

3.54

3.48

Dividend per share (in €)

1.77

1.77

5,418.5

5,366.2

(742.1)

(668.0)

(1,139.6)

(1,135.4)

1,983.0

2,134.2

14,069.8

13,615.3

(12,526.8)

(12,589.6)

(in € millions)

% of revenue*
Revenue generated outside France*
% of revenue*
Operating income from ordinary activities
% of revenue*

Cash flows from operations before tax and financing costs
Operating investments (net of disposals)
Growth investments (concessions and PPPs)
Free cash flow (after investments)
Equity including non-controlling interests
Net financial debt
* Excluding concession subsidiaries’ works revenue.
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Consolidated income statement for the period
2012

2011

38,633.6

36,955.9

549.6

690.2

39,183.2

37,646.1

234.4

205.0

(35,746.9)

(34,191.2)

3,670.7

3,659.9

(94.3)

(101.4)

Goodwill impairment expense

(7.5)

(8.0)

Profit/(loss) of companies accounted for under the equity method

82.1

50.5

3,651.0

3,601.0

(726.8)

(741.9)

89.1

95.2

(637.7)

(646.6)

Other financial income

111.6

99.2

Other financial expense

(130.4)

(74.0)

Income tax expense

(969.2)

(983.6)

2,025.2

1,996.0

2,025.2

1,996.0

108.5

91.7

1,916.7

1,904.3

Basic earnings per share (in €)

3.57

3.52

Diluted earnings per share (in €)

3.54

3.48

Basic earnings per share (in €)

3.57

3.52

Diluted earnings per share (in €)

3.54

3.48

(in € millions)

Revenue*
Concession subsidiaries’ revenue derived from works carried out
by non-Group companies
Total revenue
Revenue from ancillary activities
Operating expenses
Operating income from ordinary activities
Share-based payment expense (IFRS 2)

Operating income
Cost of gross financial debt
Financial income from cash investments
Cost of net financial debt

Net income from continuing operations
Net income from discontinued activities (halted or sold)
Net income
Net income attributable to non-controlling interests
Net income for the period attributable to owners of the parent

Earnings per share from continuing operations – attributable to owners of
the parent

Earnings per share attributable to owners of the parent

* Excluding concession subsidiaries’ revenue derived from works carried out by non-Group companies.
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Consolidated comprehensive income statement for the period
2012

(in € millions)

Net income
Financial instruments of controlled companies:
changes in fair value

Attributable
to nonAttributable
to owners of controlling
interests
the parent

2011

Attributable
to nonAttributable
to owners of controlling
interests
Total the parent

Total

1,916.7

108.5

2,025.2

1,904.3

91.7

1,996.0

(47.7)

(0.7)

(48.4)

(110.9)

0.4

(110.6)

17.6

(19.9)

of which:
Available-for-sale financial assets
Cash flow hedges*

17.6

(19.9)

(65.3)

(0.7)

(66.0)

(91.1)

0.4

(90.7)

(180.3)

(12.6)

(193.0)

(255.2)

(16.8)

(272.0)

Currency translation differences

34.3

3.9

38.2

(6.1)

(1.0)

(7.1)

Tax**

76.4

3.9

80.4

117.0

3.8

120.8

(117.4)

(5.5)

(122.9)

(255.3)

(13.6)

(268.9)

0.6

1.1

1.7

(80.2)

(0.5)

(80.7)

(118.0)

(6.6)

(124.6)

(175.1)

(13.1)

(188.2)

1,799.3

103.0

1,902.3

1,649.0

78.1

1,727.1

Financial instruments of companies accounted
for under the equity method: changes in fair
value

Income and expense for the period
recognised directly in equity
of which, controlled companies
of which, companies accounted for under the equity
method
Total comprehensive income

* Changes in the fair value of cash flow hedges (interest-rate hedges) are recognised in equity for the effective portion. Cumulative gains and losses in equity are taken to
profit or loss at the time when the cash flow affects profit or loss.
** Including positive tax effects of €80.4 million relating to changes in the fair value of financial instruments (€120.8 million in 2011), negative effects of €6.0 million relating
to available-for-sale financial assets (positive effects of €6.8 million in 2011) and positive effects of €86.4 million relating to the effective portion of cash flow hedges
(€114 million in 2011).
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Consolidated balance sheet
Assets
(in € millions)
Non-current assets
Concession intangible assets
Goodwill
Other intangible assets
Property, plant and equipment
Investment property
Investments in companies accounted for under the equity method
Other non-current financial assets
Deferred tax assets
Total non-current assets
Current assets
Inventories and work in progress
Trade and other receivables
Other current operating assets
Other current non-operating assets
Current tax assets
Other current financial assets
Cash management financial assets
Cash and cash equivalents
Total current assets
Total assets

31/12/2012

31/12/2011

23,499.9
6,609.3
437.4
4,746.2
10.5
810.3
1,715.4
202.7
38,031.6

23,921.5
6,263.8
374.8
4,399.1
48.0
748.6
1,267.6
179.1
37,202.5

1,015.5
10,978.6
4,505.5
35.2
87.1
421.1
179.2
6,336.9
23,559.1
61,590.7

1,004.1
10,222.0
4,131.3
46.3
70.4
356.6
169.6
7,372.4
23,372.7
60,575.2

31/12/2012

31/12/2011

1,443.4
7,487.9
(1,661.8)
490.6
4,269.2
57.2
1,916.7
(668.8)
13,334.4
735.4
14,069.8

1,413.2
7,182.4
(1,097.5)
490.6
3,493.9
22.7
1,904.3
(519.8)
12,889.9
725.4
13,615.3

1,796.5
9,615.3
6,938.5
131.5
2,080.4
20,562.3

1,535.4
7,819.8
9,605.2
95.6
2,166.9
21,223.0

3,507.7
7,603.6
11,306.3
539.9
361.3
3,640.0
26,958.7
61,590.7

3,484.1
7,625.0
10,381.5
567.8
232.6
3,445.8
25,736.9
60,575.2

Equity and liabilities
(in € millions)
Equity
Share capital
Share premium
Treasury shares
Other equity instruments
Consolidated reserves
Currency translation reserves
Net income for the period attributable to owners of the parent
Amounts recognised directly in equity
Equity attributable to owners of the parent
Non-controlling interests
Total equity
Non-current liabilities
Non-current provisions
Bonds
Other loans and borrowings
Other non-current liabilities
Deferred tax liabilities
Total non-current liabilities
Current liabilities
Current provisions
Trade payables
Other current operating liabilities
Other current non-operating liabilities
Current tax liabilities
Current borrowings
Total current liabilities
Total equity and liabilities
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Consolidated cash flow statement
(in € millions)
Consolidated net income for the period (including non-controlling interests)
Depreciation and amortisation
Net increase/(decrease) in provisions
Share-based payments (IFRS 2) and other restatements
Gain or loss on disposals
Change in fair value of financial instruments
Share of profit or loss of companies accounted for under the equity method and
dividends received from unconsolidated entities
Capitalised borrowing costs
Cost of net financial debt recognised
Current and deferred tax expense recognised
Cash flows (used in)/from operations before tax and financing costs
Changes in operating working capital requirement and current provisions
Income taxes paid
Net interest paid
Dividends received from companies accounted for under the equity method
Cash flows (used in)/from operating activities
I
Purchases of property, plant and equipment and intangible assets
Proceeds from sales of property, plant and equipment and intangible assets
Operating investments (net of disposals)
Operating cash flow
Investments in concession fixed assets (net of grants received)
Financial receivables (PPP contracts and others)
Growth investments in concessions and PPPs
Free cash flow (after investments)
Purchases of shares in subsidiaries and affiliates (consolidated and
unconsolidated)
Proceeds from sales of shares in subsidiaries and affiliates (consolidated and
unconsolidated)
Net effect of changes in scope of consolidation
Net financial investments
Other
Net cash flows (used in)/from investing activities
II
Changes in share capital
Transactions on treasury shares
Non-controlling interests in share capital increases and decreases of subsidiaries
Acquisitions/disposals of non-controlling interests (without acquisition or loss of
control) (1)
Dividends paid
– to shareholders of VINCI SA (2)
– to non-controlling interests
Proceeds from new long-term borrowings
Repayments of long-term loans
Change in cash management assets and other current financial debts
Net cash flows (used in)/from financing activities III
III
Change in net cash
I + II + III
Net cash and cash equivalents at beginning of period
Other changes (3)
Net cash and cash equivalents at end of period
Increase/(decrease) in cash management financial assets
(Proceeds from)/repayment of loans
Other changes (3)
Change in net financial debt
Net financial debt at beginning of period
Net financial debt at end of period

2012

2011

2,025.2
1,877.0
106.1
(1.3)
(24.0)
(1.4)

1,996.0
1,810.7
67.7
10.9
(20.5)
(1.4)

(99.0)

(66.4)

(71.3)
637.7
969.2
5,418.5
(37.4)
(978.6)
(595.0)
57.2
3,864.7
(870.6)
128.5
(742.1)
3,122.6
(1,123.5)
(16.1)
(1,139.6)
1,983.0

(60.9)
646.6
983.6
5,366.2
93.4
(936.2)
(643.4)
57.7
3,937.6
(757.7)
89.7
(668.0)
3,269.5
(1,106.4)
(29.0)
(1,135.4)
2,134.2

(611.8)

(196.8)

7.4

39.7

6.3
(598.0)
(49.5)
(2,529.2)
335.7
(646.9)
(1.3)

(15.1)
(172.2)
(95.9)
(2,071.5)
393.5
(623.5)
0.6

(96.3)

(34.9)

(978.8)
(77.8)
1,624.3
(2,539.2)
300.9
(2,079.5)
(744.0)

(946.8)
(89.0)
1,627.0
(1,723.7)
933.4
(463.4)
1,402.7

6,514.1
(24.3)
5,745.8
(300.9)
914.9
217.1
62.8
(12,589.6)
(12,526.8)

5,071.1
40.3
6,514.1
(933.4)
96.7
(136.2)
470.1
(13,059.7)
(12,589.6)

(1) Corresponding mainly to the buy-out of non-controlling interests (19.83%) in Entrepose Contracting for €102.4 million after the simplified public tender offer.
(2) Including the €31.3 million interest payment on the perpetual subordinated bonds.
(3) Including the change in the consolidation method used for Greek company Gefyra.
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Consolidated statement of changes in equity
Equity attributable to owners of the parent

(in € millions)

Share
capital

Share
premium

Balance at 01/01/2011

1,381.6

6,820.6

Other
Treasury
equity Consolidated
shares instruments
reserves
(552.2)

490.6

2,629.8

Net income for the period

Currency
Net translation
income
reserves
1,775.9

28.5

Amounts
recognised
directly in
equity

Total
attributable to
owners of
the
parent

(270.7) 12,304.0

1,904.3

Noncontrolling
interests

Total

720.6 13,024.7

1,904.3

91.7

1,996.0

Income and expense for the period
recognised directly in equity of
controlled companies

(7.7)

(72.5)

(80.2)

(0.5)

(80.7)

Income and expense for the period
recognised directly in equity of
companies accounted for under the
equity method

1.5

(176.7)

(175.1)

(13.1)

(188.2)

(6.1)

(249.1)

1,649.0

78.1

1,727.1

393.5

0.6

394.1

Total comprehensive income
for the period
Increase in share capital

1,904.3
31.6

361.8

Decrease in share capital
Transactions on treasury shares

(545.2)

Allocation of net income and
dividend payments
Share-based payments (IFRS 2)

(78.3)

(623.5)

(623.5)

829.1 (1,775.9)

(946.8)

(89.0) (1,035.8)

69.1

Impact of acquisitions or disposals
of non-controlling interests after
acquisition of control

(25.4)

0.2

Changes in consolidation scope

(0.1)

0.1

Other

69.7

Balance at 31/12/2011

1,413.2

7,182.4

(1,097.5)

490.6

3,493.9

Net income for the period

0.1
1,904.3

22.7

30.2

(25.2)

(1.1)

(26.3)

10.4

10.4

5.3

75.0

69.7

2,025.2

(31.2)

0.6

1.1

1.7

2.5

(120.4)

(118.0)

(6.6)

(124.6)

34.3

(151.6)

1,799.3

103.0

1,902.3

305.5

335.7

Decrease in share capital

335.7
(1.4)

Transactions on treasury shares

(564.3)

Allocation of net income and
dividend payments
Share-based payments (IFRS 2)

Changes in consolidation scope
Other
1,443.4

7,487.9

(1,661.8)

490.6

(1.4)

(82.5)

(646.9)

(646.9)

925.6 (1,904.3)

(978.8)

(77.8) (1,056.6)

65.2

Impact of acquisitions or disposals
of non-controlling interests after
acquisition of control (1)

Balance at 31/12/2012

725.4 13,615.3
108.5

Income and expense for the period
recognised directly in equity of
companies accounted for under the
equity method

Increase in share capital

69.6

1,916.7
31.8

1,916.7

0.5

(519.8) 12,889.9

1,916.7

Income and expense for the period
recognised directly in equity of
controlled companies

Total comprehensive income
for the period

69.1

(92.0)

0.1

(2.7)

0.2

2.5

(38.2)

(0.1)

0.1

4,269.2

1,916.7

57.2

65.2

0.4

65.6

(91.9)

(24.3)

(116.1)

8.5

8.5

1.5

(36.7)

(38.2)

(668.8) 13,334.4

735.4 14,069.8

(1) Corresponding mainly to the buy-out of non-controlling interests in Entrepose Contracting, which had a negative impact of €79.7 million (amount attributable to
owners of the parent) after the simplified public tender offer and squeeze-out.
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VINCI SA
Five-year financial summary
2008

2009

2010

2011

2012

1,240,406.2

1,302,393.9

1,381,551.1

1,413,191.7

1,443,368.4

496,162,480

520,957,550

552,620,447

565,276,672

577,347,352

23,876.3

8,540.0

8,999.7

12,656.7

11,782.8

b – Income before tax, employee profit sharing,
amortisation and provisions

1,126,831.3

170,099.4

1,556,936.2

3,011,046.9

280,592.8

c – Income tax (2)

(241,471.4)

(45,061.7)

(101,137.6)

(119,676.9)

(92,681.7)

d – Income after tax, employee profit sharing,
amortisation and provisions

(98,782.4)

1,640,865.1

1,848,790.3

2,997,454.0

255,882.4

e – Earnings for the period distributed

770,293.1

849,927.3

900,050.5

958,848.5

953,157.4 (3) (4)

2.8

0.4

3.0

5.5

0.7

b – Income after tax, employee profit sharing,
amortisation and provisions

(0.2)

3.1

3.3

5.3

0.4

c – Net dividend paid per share

1.62

1.62

1.67

1.77

1.77

178

158

164

189

213

24,966.3

13,712.1

16,175.5

18,561.8

21,733.9

8,277.1

7,965.9

7,143.3

8,168.6

9,542.3

I – Share capital at the end of the period
a – Share capital (in € thousands)
b – Number of ordinary shares in issue (1)
II – Operations and net income for the period
(in € thousands)
a – Revenue excluding taxes

III – Results per share (in euros) (5)
a – Income after tax and employee profit sharing
and before amortisation and provisions

IV – Employees
a – Average numbers employed during the period
b – Gross payroll cost for the period
(in € thousands)
c – Social security costs and other social benefit
expenses (in € thousands)

(1) There were no preferential shares in issue in the period under consideration.
(2) Taxes recovered from subsidiaries under tax consolidation arrangements, less VINCI’s own tax charge.
(3) Calculated on the basis of the number of shares that have given a right to the interim dividend and/or give a right to dividends at 26 January 2013.
(4) Proposal to the Shareholders’ General Meeting on 16 April 2013.
(5) Calculated on the basis of shares outstanding at 31 December.
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Resolutions submitted for approval
of the Shareholders’ General Meeting on 16 April 2013
PRESENTATION OF THE RESOLUTIONS
Dear Shareholder,
Your Board of Directors is submitting twenty-four resolutions for your approval at the forthcoming Shareholders’ General Meeting.

Ordinary business
Approval of the financial statements and appropriation of net income
Firstly, you are asked to approve the financial statements for the 2012 financial year, as finalised by your Board of Directors at its
meeting on 5 February 2013 after examination by its Audit Committee, and, in particular:
the consolidated financial statements, which show net income attributable to owners of the parent company of €1,916.7 million
(first resolution);

● 

the parent company financial statements, which show net income of €255.88 million (second resolution);

● 

the appropriation of the Company’s net income and the payment of a dividend of €1.77 per share (third resolution). Taking
account of the interim dividend of €0.55 paid in November 2012, the final dividend will be €1.22. It will be paid on 22 May 2013,
the ex-date being set at 23 April 2013. It will also be proposed that shareholders be given the option of receiving the final dividend in the form of new shares (fourth resolution). The price of the new shares will be determined on the basis of 95% of the
average opening price quoted on the twenty stock market trading days preceding the Shareholders’ General Meeting of 16 April
2013 less the amount of the interim dividend.

● 

Renewal of the appointment of a Director and appointment of two new Directors
You are then asked to approve the renewal of the appointment of Mr Michael Pragnell, Chairman of the Council of Trustees of
Cancer Research UK and member of VINCI’s Audit Committee, as Director (fifth resolution).
At its meeting on 5 February 2013, VINCI’s Board of Directors decided that Mr Pragnell can be considered independent. Furthermore,
this proposal is for the first renewal of his appointment as a Director. Mr Pragnell’s new four-year term of office would expire at the
close of the Shareholders’ General Meeting called to approve the financial statements for the year ending 31 December 2016.
You are also asked to appoint two new independent directors: Ms Yannick Assouad, Chief Executive Officer of Zodiac Aerospace’s
Aircraft Systems, and Ms Graziella Gavezotti, Chief Operating Officer, Southern Europe, Edenred (sixth and seventh resolutions).
Adoption of these resolutions would increase the proportion of women on the Board from 15.4% to 30.8%.
The curriculum vitae of Ms Assouad, Ms Gavezotti and Mr Pragnell are set out on pages 39 and 40 of the documentation accompanying the Notice of Meeting.
If Mr Pragnell’s appointment is renewed and Ms Assouad and Ms Gavezotti are appointed, given the expiry of the appointments of
Mr David and Mr Faure, the Board would comprise thirteen Directors, of which nine would be independent.
Statutory Auditors and Deputy Statutory Auditors
As the terms of office of the Statutory Auditors, Deloitte & Associés and KPMG, and the Deputy Statutory Auditors, BEAS and
Mr Philippe Mathis, are due to expire at the close of the Shareholders’ General Meeting on 16 April 2013, the eighth, ninth, tenth
and eleventh resolutions ask you to renew the appointment of Deloitte & Associés and to appoint KPMG Audit IS as Statutory
Auditors, and to renew the appointment of BEAS and to appoint KPMG Audit ID as Deputy Statutory Auditors. The new terms of
office, for a period of six years, would expire at the close of the Shareholders’ General Meeting called to approve the financial statements for the year ending 31 December 2018.
Share buy-back programme
You are asked to renew the authorisation given to your Board of Directors to purchase Company shares for a period of eighteen
months, subject to a maximum of 10% of the shares comprising the share capital, at a maximum price of €60 per share and for a
maximum amount of €2 billion, on the understanding that such purchases may not, under any circumstances, take place during a
public offer period (twelfth resolution).
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This authorisation may be used in order:
●

to deliver or exchange shares upon the exercise of rights attached to securities giving access to the Company’s share capital;
to sell such shares upon the exercise of share purchase options or the award of performance shares to employees and/or company
officers of Group companies;

● 

●

to deliver such shares by way of payment or exchange in connection with acquisitions;
to sell such shares or award them free of charge to eligible employees and/or company officers of VINCI Group companies under
share ownership plans and pledge such shares as collateral with respect to employee savings transactions;

● 

to ensure market liquidity within the framework of a liquidity agreement entrusted to an independent investment service
provider;

● 

●

to cancel, as part of the Company’s financial policy, the shares thus purchased;
to implement any market practice that may be authorised by the French market regulator (Autorité des Marchés Financiers) and,
more generally, to carry out any transaction that complies with the current regulations.

● 

Regulated agreements
You are asked to approve several agreements covered by Articles L. 225-38 et seq. of the French Commercial Code and mentioned
in the special report of the Statutory Auditors.
Firstly, you are asked to approve VINCI’s sale of its stake in Cegelec Entreprise to its subsidiary VINCI Energies, this transaction
constituting a reorganisation within the Group (thirteenth resolution).
You are then asked to approve, in the fourteenth resolution, the automatic renewal of the agreement between VINCI and
YTSeuropaconsultants for successive periods of one year until 6 May 2014.
This agreement was authorised by the Board of Directors on 3 March 2010 and approved by the Shareholders’ General Meeting on
6 May 2010.
Under the terms of the agreement, Mr de Silguy assists the Chairman and Chief Executive Officer in his role as representative of the
VINCI Group, in particular in dealings with French or foreign public authorities, major clients, current or potential French or foreign
shareholders, and with individual shareholders at the periodical meetings organised by the Company for that purpose.
Mr de Silguy reports to the Audit Committee on the activities carried out under the terms of this agreement. In 2012, the committee
noted that he had performed a large number of activities, mainly within the framework of PPP projects or to address French or
European issues of interest to the Group’s business, involving a great deal of travel and contact with many private- and public-sector
individuals. Accordingly, it advised the Board that, in its opinion, the remuneration provided for in the agreement (namely a fixed and
non-reviewable amount of €27,500 a month, excluding VAT) is consistent with the services provided.
The agreement, which came into force following its approval by the Shareholders’ General Meeting of 6 May 2010, includes an
automatic renewal clause. The Company’s Statutory Auditors indicated that their national company believes any agreement that is
automatically renewed should, for each renewal, be subjected to the procedure on regulated agreements. Your Board of Directors
has therefore decided to ask you to vote on the automatic renewal of this agreement until and including the one decided on
5 February 2013. The agreement would thus remain effective until its expiry on 6 May 2014.
Lastly, you are asked to approve, in the fifteenth resolution, the renewal of the agreement entered into with VINCI Deutschland
GmbH on 22 December 2003, until 31 December 2015. Under the terms of this agreement, which is automatically renewable for
successive periods of two years, VINCI undertook to ensure the solvency and financial stability of its subsidiary.
VINCI made no payments to VINCI Deutschland GmbH in 2011 and 2012 under the terms of this agreement.

Extraordinary business
Reduction of share capital through the cancellation of VINCI shares held in treasury
Your Board asks you to renew the authorisation granted to it to cancel shares acquired in the context of its share buy-back programme and to reduce the authorised share capital accordingly. This authorisation, which is valid for eighteen months, will apply to
a maximum of 10% of the share capital per twenty-four month period (sixteenth resolution).
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Increases in the share capital and issues of debt securities giving access to the share capital
In the seventeenth to the twenty-second resolutions, it is proposed that, for a period of twenty-six months, you renew the authorisations allowing the Board of Directors to increase the share capital and to issue securities.
These authorisations are intended to give the Company the necessary flexibility to take the most appropriate measures for its financing and growth where needed. They consist of:
the authorisation to increase the share capital through the capitalisation of reserves, earnings or issue premiums (seventeenth resolution) followed by the creation and free allotment of ordinary shares of the Company or the increase in the nominal
value of existing ordinary shares or a combination of these two methods;

● 

the authorisation to issue shares and/or securities giving access to the share capital with preferential subscription rights
maintained (eighteenth resolution);

● 

the authorisation to issue bonds convertible into and/or exchangeable for new and/or existing shares (Océane), with preferential subscription rights waived (nineteenth resolution), as well as debt securities giving access to the capital (twentieth
resolution);

● 

the authorisation to increase the number of shares to be issued in the event of surplus applications pursuant to the eighteenth, nineteenth and twentieth resolutions, within a period of thirty days from the close of the subscription period, subject to a
maximum of 15% of the initial issue, and at the same price as that used for the initial issue (twenty-first resolution);

● 

the authorisation to increase the share capital, up to a maximum of 10% of the share capital, by the issue of shares of the
Company and any other securities giving access to the capital, with preferential subscription rights waived, in order to pay
for contributions in kind made to the Company consisting of equity securities or other securities giving access to the capital,
when the provisions of Article L. 225-148 of the French Commercial Code do not apply (twenty-second resolution).

● 

The combined maximum nominal amount of the capital increases capable of being carried out pursuant to the eighteenth, nineteenth, twentieth and twenty-first resolutions may not exceed €300 million (of which only €150 million in respect of the nineteenth
and twentieth resolutions), and the maximum nominal amount of the issues of negotiable securities representing debt and giving
access to the capital may not exceed €5 billion (of which only €3 billion in respect of the nineteenth and twentieth resolutions).
In addition, the combined maximum nominal amount of capital increases that may be carried out under the nineteenth, twentieth
and twenty-second resolutions may not exceed 15% of the number of shares making up the share capital at the time the Board of
Directors takes its decision.
Capital increases reserved directly or indirectly for employees of the Group abroad
The Board of Directors proposes that you renew the delegated power to enable it to carry out capital increases reserved for
employees of certain foreign subsidiaries of the VINCI Group, through direct subscription or via UCITS or financial institutions
(twenty-third resolution). The total number of shares that may be issued through capital increases reserved for Group employees may
not exceed 2% of the share capital. The twenty-third resolution would be valid for a period of eighteen months.
Pursuant to this resolution, the subscription price of the new shares may not be less than 90% of the average price quoted on the
twenty stock market trading days preceding the date of the decision of the Board of Directors setting the opening date of the subscription period. For the specific purposes of an offer made to beneficiaries resident in the United Kingdom, the Board of Directors
may also decide that the subscription price of the new shares to be issued shall be equal, without discount, to the lower of the share
price at the opening of the reference period and a price recorded upon the close of that period. This mechanism is specific to the
United Kingdom and is in accordance with the local regulations applicable in such cases.
The Board draws your attention to the fact that it is important for the motivation of VINCI Group employees, working both in France
and abroad as part of a highly decentralised organisation that essentially depends on the commitment of its people, to be able to
give an interest in VINCI’s share price movements to all employees who wish to have such an interest, by facilitating their access to
the Company’s share capital, particularly through the Group Savings Scheme.
Powers to carry out formalities
The twenty-fourth and final resolution gives the necessary powers to carry out the legal formalities.
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RESOLUTIONS in full
I – Resolutions requiring the approval of an Ordinary Shareholders’ General Meeting
First resolution
Approval of the 2012 consolidated financial statements

The Shareholders’ General Meeting, having considered the Report of the Board of Directors, the Report of the Chairman attached
thereto, and the Report of the Statutory Auditors on the consolidated financial statements, hereby approves the operations of and
the consolidated financial statements for the financial year ended 31 December 2012 as presented to it, which show net income
attributable to owners of the parent company of €1,916.7 million.
Second resolution
Approval of the 2012 parent company financial statements

The Shareholders’ General Meeting, having considered the Report of the Board of Directors, the Report of the Chairman attached
thereto and the Report of the Statutory Auditors on the parent company financial statements, hereby approves the operations of and
the financial statements of the parent company for the financial year ended 31 December 2012 as presented to it, which show net
income of €255.88 million. In particular, it approves the amount of expenses non-deductible for tax purposes (€64,675) and the tax
paid in respect thereof (Article 39.4 of the French General Tax Code), as mentioned in the Report of the Board of Directors.
Third resolution
Appropriation of the Company’s net income for the 2012 financial year

The Shareholders’ General Meeting notes that the Company achieved net income of €255,882,373.34 for the 2012 financial year and
that, taking account of retained earnings of €10,328,560,529.08, distributable income amounts to €10,584,442,902.42.
It therefore approves the appropriation of the distributable income proposed by the Board of Directors and, consequently, resolves
to distribute and appropriate it as follows:
●

to the legal reserve

€3,017,670.00

●

to shareholders, as an interim dividend

€294,915,804.70

●

to shareholders, as a final dividend

€656,978,579.00

●

to retained earnings

●

giving total appropriations of

€9,629,530,848.72
€10,584,442,902.42

The Shareholders’ General Meeting resolves to set the dividend payable in respect of the 2012 financial year at €1.77 for each share
entitled to and qualifying for dividends at 1 January 2012.
The Shareholders’ General Meeting notes that, at the close of the Board of Directors’ meeting on 5 February 2013, the number of
shares making up the share capital and qualifying for dividends at 1 January 2012 was 579,609,090, breaking down as follows:
●

shares with no special restrictions and qualifying for dividends on 1 January 2012

●

shares held in treasury by the Company

●

total number of shares making up the authorised share capital

538,507,032
41,102,058
579,609,090

The Shareholders’ General Meeting, noting that the Board of Directors in its 31 July 2012 meeting decided to pay a net interim dividend of €0.55 on 15 November 2012 in respect of each share entitled to and qualifying for dividends at 1 January 2012, approves the
payment of this interim dividend.
The Shareholders’ General Meeting resolves to pay a final dividend of €1.22 in respect of each of the 538,507,032 shares entitled to
and qualifying for dividends at 1 January 2012.
The Shareholders’ General Meeting resolves that, should the Company hold a number of its own shares other than 41,102,058 on
the day the final dividend is paid, the amount of the final dividend not paid or to be paid in respect of such shares will be credited to
or debited from the retained earnings account, as the case may be.

28

VINCI – SHAREHOLDERS’ GENERAL MEETING on 16 April 2013

It is to be noted that, for individuals domiciled for tax purposes in France:
– dividends paid in 2012 in respect of each of the shares entitled to and qualifying for dividends on 1 January 2012 are subject to the
progressive scale of income tax, after applying tax relief of 40% of the gross amount (Article 158-3-2 of the French General Tax
Code) or, at the recipient’s election, are subject to a withholding tax (prélèvement libératoire) (Article 117 quater of the French General
Tax Code) equal to 21%. Social security contributions will be due in addition to these rates;
– for the purpose of calculating tax on income received in or after 2013, all income is subject to the progressive scale of tax, after
applying tax relief of 40% of its gross amount (Article 158-3-2 of the French General Tax Code). Furthermore, an initial withholding
tax of 21% will be paid on account and be deducted from the income tax due in respect of the year in which the dividends were
paid. Tax-payers whose taxable revenue the previous year does not exceed a certain threshold may, on request, not pay the withholding tax. Social security contributions will continue to be due.
The ex-date for dividend payments will be 23 April 2012. The final dividend will be paid on 22 May 2013.
As required by law, the Shareholders’ General Meeting notes that the dividends and income per share distributed in respect of the
2009, 2010 and 2011 financial years were as follows:

Financial year

Type

2009

Interim

2010

2011

Amount per
share

Number of
qualifying
shares

Total amount
paid
(in € millions)

Tax relief

€0.52

502,072,342

261.08

40%

Final

€1.10

535,315,906

588.85

40%

Total

€1.62

–

–

–

Interim

€0.52

545,061,260

293.43

40%

Final

€1.15

536,193,431

616.62

40%

Total

€1.67

–

–

–

Interim

€0.55

541,722,314

297.9

40%

Final

€1.22

534,238,617

651.8

40%

Total

€1.77

–

–

–

Fourth resolution
Option for payment of dividend in new shares

As proposed by the Board of Directors and in compliance with the provisions of Article 19 of the Company’s Articles of Association,
the Shareholders’ General Meeting resolves to offer shareholders the possibility of receiving new shares in the Company as payment
of the final dividend in respect of the shares they own.
The new shares will be issued at a price equal to 95% of the average opening price quoted during the twenty stock market trading
days preceding the Shareholders’ General Meeting less the amount of the interim dividend and rounded up to the nearest euro
centime. The new shares will qualify for dividends at 1 January 2013.
Shareholders may elect to be paid the final dividend in cash or in new shares between 23 April 2013 and 13 May 2013. If no election
is made by the latter date, the final dividend will be paid on 22 May 2013 in cash only.
If the amount of the dividend in respect of which the election is made does not correspond to a whole number of shares, shareholders will be able either to obtain the number of shares immediately above by paying the difference in cash on the day on which they
make the election, or receive the number of shares immediately below and receive the balance in cash.
All powers are given to the Board of Directors, including the ability to sub-delegate, to implement the payment of the final dividend
in new shares, to specify the terms of application and execution thereof, to note the number of shares issued pursuant to this resolution and to make any necessary amendments to Article 6 of the Company’s Articles of Association in respect of the share capital and
the number of shares representing it.
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Fifth resolution
Renewal of the appointment of Mr Michael Pragnell as Director for a period of four years

The Shareholders’ General Meeting renews the appointment of Mr Michael Pragnell as Director for a term of four years expiring at
the close of the Shareholders’ General Meeting called to approve the financial statement for the financial year ending 31 December
2016.
Sixth resolution
Appointment of Ms Yannick Assouad as a Director for a period of four years

As proposed by the Board of Directors, the Shareholders’ General Meeting appoints Ms Yannick Assouad as Director for a period of
four years expiring at the close of the Shareholders’ General Meeting called to approve the financial statements for the year ending
31 December 2016.
Seventh resolution
Appointment of Ms Graziella Gavezotti as Director for a period of four years

As proposed by the Board of Directors, the Shareholders’ General Meeting appoints Ms Graziella Gavezotti as Director for a period
of four years expiring at the close of the Shareholders’ General Meeting called to approve the financial statements for the year ending
31 December 2016.
Eighth resolution
Renewal of the appointment of Deloitte & Associés as Statutory Auditors for a period of six years

The Shareholders’ General Meeting notes the expiry of the term of office of Deloitte & Associés as Statutory Auditors.
The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Ordinary General Shareholders’
Meetings, having considered the Report of the Board of Directors, renews the appointment of Deloitte & Associés, headquartered at
185 avenue Charles de Gaulle, 92200 Neuilly sur Seine, France, as Statutory Auditors.
The term of office of Deloitte & Associés will expire at the close of the Shareholders’ General Meeting called to approve the financial
statements for the year ending 31 December 2018.
Ninth resolution
Appointment of KPMG Audit IS as Statutory Auditors for a period of six years

The Shareholders’ General Meeting notes the expiry of the term of office of KPMG SA as Statutory Auditors.
The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Ordinary General Shareholders’
Meetings, having considered the Report of the Board of Directors, appoints KPMG Audit IS, headquartered at 3 cours du Triangle,
Immeuble le Palatin, 92939 Paris La Défense Cedex, France, as Statutory Auditors.
The term of office of KPMG Audit IS will expire at the close of the Shareholders’ General Meeting called to approve the financial
statements for the year ending 31 December 2018.
Tenth resolution
Renewal of the appointment of BEAS SARL as Deputy Statutory Auditors for a period of six years

The Shareholders’ General Meeting notes the expiry of the term of office of BEAS SARL as Deputy Statutory Auditors.
The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Ordinary General Shareholders’
Meetings, having considered the Report of the Board of Directors, renews the appointment of BEAS SARL, headquartered at 7-9 villa
Houssay, 92200 Neuilly sur Seine, France, as Deputy Statutory Auditors.
The term of office of BEAS SARL will expire at the close of the Shareholders’ General Meeting called to approve the financial statements for the year ending 31 December 2018.
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Eleventh resolution
Appointment of KPMG Audit ID as Deputy Statutory Auditors for a period of six years

The Shareholders’ General Meeting notes the expiry of the term of office of Mr Philippe Mathis as Deputy Statutory Auditor.
The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Ordinary General Shareholders’
Meetings, having considered the Report of the Board of Directors, appoints KPMG Audit ID, headquartered at 3 cours du Triangle,
Immeuble le Palatin, 92939 Paris La Défense, France, as Deputy Statutory Auditors.
The term of office of KPMG Audit ID will expire at the close of the Shareholders’ General Meeting called to approve the financial
statements for the year ending 31 December 2018.
Twelfth resolution
Renewal of the delegation of powers for the Board of Directors in view of the purchase by the Company of its own shares

The Shareholders’ General Meeting, having taken note of (a) the Report of the Board of Directors and (b) the description of the new
2013-2014 share buy-back programme, in accordance with the provisions of Article L. 225-209 of the French Commercial Code as
well as European Regulation 2273/2003 adopted pursuant to European Directive 2003/6/EC of 28 January 2003, authorises the Board
of Directors, with the ability to sub-delegate such powers, within the limits provided for by law, on one or several occasions, on the
stock market or otherwise, including by blocks of shares or through the use of options or derivatives, the purchase of the Company’s
shares for the conduct of the following:
1. grant or exchange of shares upon the exercise of the rights attached to securities giving access to the share capital;
2. disposal of shares upon the exercise of share purchase options or the grant of performance shares to employees and/or Directors
of companies of the Group;
3. retention and future delivery for payment or exchange purposes in connection with transactions involving external growth;
4. disposal or allotment, free of cost, to eligible employees and/or Directors of the VINCI Group, under employee shareholding plans,
including disposal to any approved service provider appointed for the design, implementation and management of any employee
savings UCITS or similar structure on behalf of the VINCI Group, and pledge of shares as guarantee under employee savings plans;
5. ensuring market liquidity within the framework of a liquidity agreement that complies with a code of ethics recognised by the
Autorité des Marchés Financiers and entrusted to an investment service provider acting independently;
6. cancellation, as part of the Company’s financial policy, of the shares thus purchased, subject to the adoption of the sixteenth
resolution;
7. implementation of any market practice that may be recognised by the Autorité des Marchés Financiers in respect of share buyback programmes and, more generally, conduct of any transaction which complies with the current regulations applicable to these
programmes.
The maximum purchase price per share is set at €60. The maximum number of shares purchased by virtue of this authorisation shall
not exceed 10% of the share capital. This limit is calculated at the time of the purchases and the maximum amount of shares thus
purchased shall not exceed €2 billion.
The share purchase price shall be adjusted by the Board of Directors in the event of financial transactions involving the Company in
compliance with the conditions provided for by the applicable regulations. In particular, in the event of a capital increase through
capitalisation of reserves and the allotment of performance shares, the price specified above shall be adjusted by a multiplier equal
to the ratio of the number of shares making up the share capital before the transaction to the number of shares after the
transaction.
The acquisition, disposal, transfer or exchange of these shares may be carried out by any on-market and off-market means, including
block transactions or through the use of derivatives, in particular through share purchase options in accordance with the regulations
in force. There is no restriction on the proportion of the share buy-back programme that may be carried out through block
transactions.
These transactions may be carried out at any time in compliance with the current regulations, except during a public offering period.
The Shareholders’ General Meeting grants full powers to the Board of Directors, including the ability to delegate such powers, so
that, in compliance with the applicable legal and regulatory provisions, including those on stock exchange publicity requirements, it
proceeds to the authorised reallocations of the shares purchased in view of one of the objectives of the programme, to one or several
of the other objectives, or sells them on-market or off-market, it being specified that these reallocations and disposals may concern
shares purchased pursuant to previously authorised share buy-back programmes.
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The Shareholders’ General Meeting grants full powers to the Board of Directors, including the ability to delegate such powers, for
the purpose of placing stock market orders, signing any deed of purchase, sale or transfer, entering into any agreement, carrying out
any necessary adjustments, making all declarations, and accomplishing all formalities.
This authorisation is granted for a period of eighteen months as from the date of this Shareholders’ General Meeting. It renders ineffective and replaces the authorisation granted by the Shareholders’ General Meeting on 12 April 2012 in its fifth resolution.
Thirteenth resolution
Approval of VINCI’s sale of its stake in Cegelec Entreprise to VINCI Energies

The Shareholders’ General Meeting, having considered the special report of the Statutory Auditors on agreements governed by
Articles L. 225-38 et seq. of the French Commercial Code, approves VINCI’s sale of its stake in Cegelec Entreprise to VINCI Energies,
this transaction having been authorised by the Board of Directors on 12 April 2012 and signed on 27 April 2012.
Fourteenth resolution
Approval of the renewals of the agreement signed on 3 March 2010 by VINCI and YTSeuropaconsultants

The Shareholders’ General Meeting, having considered the special report of the Statutory Auditors on agreements governed by
Articles L. 225-38 et seq. of the French Commercial Code, approves the automatic renewal of the services agreement signed on
3 March 2010 by VINCI and YTSeuropaconsultants for successive periods of one year until 6 May 2014. The agreement came into
effect on the date of its approval by the nineteenth resolution of the Shareholders’ General Meeting on 6 May 2010.
Fifteenth resolution
Approval of the renewals of the agreement signed on 22 December 2003 by VINCI and VINCI Deutschland

The Shareholders’ General Meeting, having considered the special report of the Statutory Auditors on agreements governed by
Articles L. 225-38 et seq. of the French Commercial Code, approves the automatic renewal of the agreement signed on 22 December
2003 by VINCI and VINCI Deutschland for successive periods of two years until 31 December 2015. Under the terms of this agreement, VINCI undertook to ensure the solvency and financial stability of its subsidiary.

II – Resolutions requiring the approval of an Extraordinary Shareholders’ General Meeting
Sixteenth resolution
Renewal of the authorisation granted to the Board of Directors in view of the reduction of the share capital through cancellation
of VINCI shares held in treasury

The Shareholders’ General Meeting, having considered (a) the Report of the Board of Directors, (b) the description of the new 20132014 share buy-back programme, and (c) the special report of the Statutory Auditors, in accordance with the provisions of Article
L. 225-209 of the French Commercial Code, authorises the Board of Directors to cancel, at its sole discretion, on one or more occasions, within the limit of 10% of the number of shares making up the share capital on the date when the Board of Directors takes a
decision to cancel and over successive periods of twenty-four months for the determination of this limit, the shares purchased by
virtue of the authorisations granted to the Company to purchase its own shares, and to proceed to a reduction in share capital equivalent to that amount.
The Shareholders’ General Meeting establishes the validity of this authorisation at eighteen months as from the date of this Meeting
and grants full powers to the Board of Directors, including the power to delegate such powers, to take all decisions necessary for the
cancellation of shares and reduction of the share capital, to recognise the difference between the purchase price and the nominal
value of the shares in the reserve account of its choice, including the account for “share premiums arising on contributions or mergers”, to perform all actions, formalities or declarations to finalise the reductions in capital which may be carried out by virtue of this
authorisation, and to amend the Company’s Articles of Association accordingly.
This authorisation renders the authorisation granted in the eighth resolution of the Shareholders’ General Meeting on 12 April 2012
ineffective and replaces it.
Seventeenth resolution
Delegation of authority to the Board of Directors Board to increase the share capital through the capitalisation of reserves,
retained earnings or share premiums

The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Extraordinary Shareholders’
General Meetings, having considered the Report of the Board of Directors and in accordance with Articles L. 225-129, L. 225 129-1,
L. 225-129-2 and L. 225-130 of the French Commercial Code, delegates to the Board of Directors, for a period of twenty-six months
with effect from the date of this meeting, its authority to decide, based solely on its deliberations, and including the power to subdelegate in accordance with statutory and regulatory provisions, to increase the share capital through the capitalisation of reserves,
retained earnings or share premiums, on one or more occasions, followed by the free allotment of ordinary shares in the Company
or an increase in the nominal value of existing ordinary shares, or a combination of these two methods.
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The Shareholders’ General Meeting resolves that the nominal amount of successive increases in the share capital that may be carried
out under this delegation of authority may not exceed the total amount of amounts available for capitalisation within the share
capital.
The Shareholders’ General Meeting delegates all powers to the Board of Directors, including the power to sub-delegate in accordance with statutory and regulatory provisions, to implement this decision, including:
– to set the amounts, characteristics and terms of capital increases;
– to make an official record of each capital increase and altering the Articles of Association accordingly;
– to take the necessary measures to protect the interests of persons including holders of securities giving access to the share capital
and beneficiaries of options to subscribe and/or buy shares;
– to take any steps necessary for the completion of the capital increases, to carry out any consequential formalities, and generally to
do whatever is necessary.
The Shareholders’ General Meeting resolves that this delegation renders the delegation granted in the twentieth resolution of the
Shareholders’ General Meeting on 2 May 2011 ineffective and replaces it.
Eighteenth resolution
Delegation of authority to the Board of Directors to issue any shares and securities giving access to the share capital of the
Company and/or its subsidiaries, with shareholders’ preferential subscription rights maintained

The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Extraordinary Shareholders’
General Meetings, having considered the Report of the Board of Directors and the special report of the Statutory Auditors and in
accordance with Article L. 225-129-2 of the French Commercial Code, delegates authority to the Board of Directors, for a period of
twenty-six months from this meeting and including the power to sub-delegate in accordance with statutory and regulatory provisions, to issue, based solely on its deliberations, on one or more occasions, in France and abroad, in the amounts and at the times it
deems appropriate, in euros, foreign currency or currency unit established with reference to several foreign currencies, with or
without premiums, with shareholders’ preferential subscription rights maintained at the time of the initial issue:
– ordinary shares; or
– securities giving access, through conversion, exchange, redemption, exercise of a warrant or in any other way authorised by the
law, to the share capital of the Company or any company in which the Company directly or indirectly owns over half of the share
capital.
Under this authority, the Board of Directors may also issue to all shareholders warrants giving holders the right to subscribe shares
or securities giving access to the share capital. Issues of preferred shares and securities giving immediate or deferred access to
preferred shares are expressly excluded from this authority.
The Shareholders’ General Meeting notes that this authority shall entail, by operation of law, the surrender by shareholders of their
preferential right to subscribe capital securities to which securities issued under this authority give the right.
The Shareholders’ General Meeting resolves to set the maximum amounts of issues that may be carried out under this authority as
follows:
– the combined maximum nominal amount of capital increases that may be carried out, directly or otherwise, under the eighteenth,
nineteenth, twentieth and twenty-first resolutions of this meeting is €300 million, it being stipulated that this limit does not take
into account adjustments that may be made in accordance with applicable statutory and regulatory provisions; this limit shall
therefore be common to all resolutions mentioned in this paragraph;
– t he combined maximum amount of issues of debt securities that may be carried out under the eighteenth, nineteenth and twentieth resolutions of this meeting may not exceed €5 billion or the equivalent of this amount in any other currency or currency unit
established by reference to several currencies; this limit shall therefore be common to all resolutions mentioned in this
paragraph.
Issues of new shares or securities other than shares must be paid up in cash or through the offsetting of debt.
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The Board of Directors shall have the power to introduce reducible subscription rights.
The Shareholders’ General Meeting gives the Board of Directors all powers, including the power to sub-delegate in accordance with
statutory and regulatory provisions, to carry out issues of shares or securities giving access to the share capital and to issue warrants
on terms that it shall decide in accordance with the law, including:
– to determine the nature of securities to be created, their characteristics, the amount of the issue premium and other issue terms;
– to offer to the public some or all of the securities issued and not subscribed on the French and/or international market;
– to determine the procedures by which the Company will, where applicable, have the right to buy or exchange on the stock market,
either at any time or during specific periods, securities issued or to be issued with a view to cancelling them or otherwise, in
accordance with statutory provisions;
– to charge the expenses of capital increases to the amount of the premiums referable thereto and to deduct from this amount the
sums necessary to increase the statutory reserve to one-tenth of the new share capital after each increase;
– to take any steps necessary for the completion of the capital increases, to carry out any consequential formalities, to alter the
Articles of Association accordingly and generally to do whatever is necessary.
The Shareholders’ General Meeting resolves that this delegation renders the delegation granted in the twenty-first resolution of the
Shareholders’ General Meeting on 2 May 2011 ineffective and replaces it.
Nineteenth resolution
Delegation of authority to the Board of Directors to issue bonds convertible into and/or exchangeable for new and/or existing
shares (Océane) of the Company and/or its subsidiaries, with preferential subscription rights waived

The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Extraordinary Shareholders’
General Meetings, having considered the Report of the Board of Directors and the special report of the Statutory Auditors and, in
accordance with Articles L. 225-135 and L. 225-136 of the French Commercial Code, delegates authority to the Board of Directors,
for a period of twenty-six months from this meeting and including the power to sub-delegate in accordance with statutory and regulatory provisions, to issue, based solely on its deliberations, on one or more occasions, in France and abroad, in the amounts and at
the times it deems appropriate, in euros, foreign currency or currency unit established with reference to several foreign currencies,
with or without premiums, bonds convertible into and/or exchangeable for new and/or existing shares (Océane) of the Company or
any company in which the Company directly or indirectly owns more than half of the share capital.
The Shareholders’ General Meeting resolves to waive shareholders’ preferential right to subscribe securities covered by this resolution, with the Board of Directors nevertheless having the power to grant shareholders, during the regulatory timeframe and on terms
that it shall determine and for some or all of a given issue, a subscription priority that does not give rise to tradable rights and that
must be exercised in proportion to the number of shares owned by each shareholder and may be supplemented by a reducible
subscription right, it being stipulated that following the priority period, unsubscribed securities may be offered to the public or
offered in the way set out in section II of Article L. 411-2 of the French Monetary and Financial Code.
The Shareholders’ General Meeting notes that this authority shall entail, by operation of law, the surrender by shareholders of their
preferential right to subscribe capital securities to which securities issued under this authority shall give the right.
The Shareholders’ General Meeting resolves to set the maximum amounts of issues that may be carried out under this authority as
follows:
– the combined maximum nominal amount of capital increases that may be carried out under the nineteenth and twentieth resolutions of this meeting is €150 million, it being stipulated that this limit does not take into account adjustments that may be made
in accordance with applicable statutory and regulatory provisions; this limit shall therefore be common to all resolutions mentioned
in this paragraph;
– the combined maximum nominal amount of capital increases that may be carried out, directly or otherwise, under the eighteenth,
nineteenth, twentieth and twenty-first resolutions of this meeting is €300 million; this limit shall therefore be common to all resolutions mentioned in this paragraph;
– the combined maximum nominal amount of capital increases that may be carried out under the nineteenth, twentieth and twentysecond resolutions of this meeting may not exceed 15% of the number of shares making up the share capital at the time the Board
of Directors takes its decision;
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– the combined maximum nominal amount of issues of bonds and debt securities giving access to the share capital that may be
carried out under the nineteenth and twentieth resolutions of this meeting may not exceed €3 billion or the equivalent of this
amount in any other currency or currency unit established by reference to several currencies; this limit shall therefore be common
to all resolutions mentioned in this paragraph;
– the combined maximum amount of issues of debt securities that may be carried out under the eighteenth, nineteenth and twentieth resolutions of this meeting may not exceed €5 billion or the equivalent of this amount in any other currency or currency unit
established by reference to several currencies.
The meeting resolves that, if the Board of Directors uses this authority, the issue price of Océane bonds shall be set such that, based
on the conversion or exchange ratio, the issue price of the shares that may be created through conversion, exchange or any other
way must be at least equal to the weighted average price in the three stock-exchange trading sessions before the Océane bond price
is set, possibly with a discount of up to 5% and, if applicable, after this average price has been adjusted in the event of a difference
between dividend entitlement dates.
The Shareholders’ General Meeting gives the Board of Directors all powers, including the power to sub-delegate in accordance with
statutory and regulatory provisions, to carry out issues of bonds convertible into and/or exchangeable for new and/or existing shares
on terms that it shall decide in accordance with the law, including:
– to determine the dates and terms of issues;
– to determine the procedures by which the Company will, where applicable, have the right to buy or exchange on the stock market,
either at any time or during specific periods, securities issued or to be issued with a view to cancelling them or otherwise, in
accordance with statutory provisions;
– to charge the expenses of capital increases to the amount of the premiums referable thereto and to deduct from this amount the
sums necessary to increase the statutory reserve to one-tenth of the new capital after each increase;
– to take any steps necessary for the completion of the capital increases, to carry out any consequential formalities, to alter the
Articles of Association accordingly and generally to do whatever is necessary.
The Shareholders’ General Meeting resolves that this delegation renders the delegation granted in the twenty-second resolution of
the Shareholders’ General Meeting on 2 May 2011 ineffective and replaces it.
Twentieth resolution
Delegation of authority to the Board of Directors to issue all debt securities giving access to the share capital of the Company
and/or its subsidiaries, other than bonds convertible into and/or exchangeable for new and/or existing shares (Océane), with
preferential subscription rights waived

The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Extraordinary Shareholders’
General Meetings, having considered the Report of the Board of Directors and the special report of the Statutory Auditors and, in
accordance with Articles L. 225-135, L. 225-136, L. 228-91 and L. 228-92 of the French Commercial Code, delegates authority to the
Board of Directors, for a period of twenty-six months from this meeting and including the power to sub-delegate in accordance with
statutory and regulatory provisions, to issue, based solely on its deliberations, on one or more occasions, in France and abroad, in the
amounts and at the times it deems appropriate, in euros, foreign currency or currency unit established with reference to several
foreign currencies, with or without premiums, debt securities other than those mentioned in the nineteenth resolution above, and
giving access through conversion, exchange, redemption, exercise of a warrant or in any other way authorised by the law to the share
capital of the Company or any company in which the Company directly or indirectly owns more than half of the share capital.
Under this authority, the Board of Directors may also issue to all shareholders warrants giving holders the right to subscribe debt
securities giving access to the share capital.
These securities may be issued to pay for securities transferred to the Company as part of a public offer involving an exchange in
accordance with Article L. 225-148 of the French Commercial Code.
The Shareholders’ General Meeting resolves to waive shareholders’ preferential right to subscribe securities covered by this resolution, with the Board of Directors nevertheless having the power to grant shareholders, during the regulatory timeframe and on terms
that it shall determine and for some of all of a given issue, a subscription priority that does not give rise to tradable rights. This nontradable priority right must be exercised in proportion to the number of shares owned by each shareholder and may be supplemented by a reducible subscription right, it being stipulated that following the priority period, unsubscribed securities may be offered
to the public or offered in the way set out in section II of Article L. 411-2 of the French Monetary and Financial Code.
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The Shareholders’ General Meeting also notes that this authority shall entail, by operation of law, the surrender by shareholders of
their preferential right to subscribe capital securities to which securities issued under this authority shall give the right.
The Shareholders’ General Meeting resolves to set the maximum amounts of issues that may be carried out under this authority as
follows:
– the combined maximum nominal amount of capital increases that may be carried out under the nineteenth and twentieth resolutions of this meeting is €150 million, it being stipulated that this limit does not take into account adjustments that may be made
in accordance with applicable statutory and regulatory provisions, and that this limit shall be common to all resolutions mentioned
in this paragraph;
– the combined maximum nominal amount of capital increases that may be carried out under the eighteenth, nineteenth, twentieth
and twenty-first resolutions of this meeting is €300 million; this limit shall therefore be common to all resolutions mentioned in
this paragraph;
– the combined maximum nominal amount of capital increases that may be carried out under the nineteenth, twentieth and twentysecond resolutions of this meeting may not exceed 15% of the number of shares making up the share capital at the time the Board
of Directors takes its decision;
– the combined maximum nominal amount of issues of bonds and debt securities giving access to the share capital that may be
carried out under the nineteenth and twentieth resolutions of this meeting may not exceed €3 billion or the equivalent of this
amount in any other currency or currency unit established by reference to several currencies; this limit shall therefore be common
to all resolutions mentioned in this paragraph;
– t he combined maximum amount of issues of debt securities that may be carried out under the eighteenth, nineteenth and twentieth resolutions of this meeting may not exceed €5 billion or the equivalent of this amount in any other currency or currency unit
established by reference to several currencies; this limit shall therefore be common to all resolutions mentioned in this
paragraph.
The meeting resolves that, if the Board of Directors uses this authority, the issue price of debt securities shall be set such that, based
on the conversion or exchange ratio, the issue price of the shares that may be created through conversion, exchange or any other
way must be at least equal to the weighted average price in the three stock exchange trading sessions before the price of the securities is set, possibly with a discount of up to 5% and, if applicable, after this average price has been adjusted in the event of a difference between dividend entitlement dates.
The Shareholders’ General Meeting gives the Board of Directors all powers, including the power to sub-delegate in accordance with
statutory and regulatory provisions, to carry out issues of securities giving access to the share capital and to allot warrants on terms
that it shall decide in accordance with the law, including:
– to determine the nature of securities to be created, their characteristics and their issue terms;
– to determine the procedures by which the Company will, where applicable, have the right to buy or exchange on the stock market,
either at any time or during specific periods, securities issued or to be issued with a view to cancelling them or otherwise, in
accordance with statutory provisions;
– to charge the expenses of capital increases to the amount of the premiums referable thereto and to deduct from this amount the
sums necessary to increase the statutory reserve to one-tenth of the new capital after each increase;
– to take any steps necessary for the completion of the capital increases, to carry out any consequential formalities, to alter the
Articles of Association accordingly and generally to do whatever is necessary.
The Shareholders’ General Meeting resolves that this delegation renders the delegation granted in the twenty-third resolution of the
Shareholders’ General Meeting on 2 May 2011 ineffective and replaces it.
Twenty-first resolution
Authority for the Board of Directors to increase the number of securities to be issued in the event of surplus applications

The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Extraordinary Shareholders’
General Meetings, and having considered the Report of the Board of Directors, authorises the Board of Directors, for a period of
twenty-six months from the date of this meeting, including the power to sub-delegate in accordance with statutory and regulatory
provisions, if surplus applications occur in the event of a capital increase it has carried out pursuant to the eighteenth, nineteenth
and twentieth resolutions above, to increase the number of securities in accordance with Article L.225-135-1 of the French
Commercial Code, i.e. within thirty days of the end of the subscription period and subject to a limit of 15% of the initial issue at the
same price as the initial issue, subject to the limit specified in the resolution that gave authority for the issue.
The Shareholders’ General Meeting resolves that this delegation renders the delegation granted in the twenty-fourth resolution of
the Shareholders’ General Meeting on 2 May 2011 ineffective and replaces it.
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Twenty-second resolution
Delegation of powers to the Board of Directors to issue any shares and negotiable securities giving access to the share capital,
subject to a limit of 10% of the share capital, in order to pay for contributions in kind made to the Company in the form of
securities

The General Shareholders’ Meeting, voting under the quorum and majority conditions required for Extraordinary General
Shareholders’ Meetings, having considered the report of the Board of Directors and the special report of the Statutory Auditors,
delegates to the Board of Directors, for a period of twenty-six months with effect from the date of this General Shareholders’ Meeting
and with the power to sub-delegate in accordance with applicable legal and regulatory provisions, in accordance with Article L. 225147 of the French Commercial Code and when the provisions of Article L. 225-148 of the French Commercial Code do not apply, the
powers necessary to increase the share capital by a maximum of 10% of the existing share capital, by the issue of shares of the
Company and any other negotiable securities giving access to the share capital in order to pay for contributions in kind made to the
Company in the form of capital securities or securities giving access to the share capital.
The combined maximum nominal amount of capital increases that may be carried out under the nineteenth, twentieth and twentysecond resolutions of this meeting may not exceed 15% of the number of shares making up the share capital at the time the Board
of Directors takes its decision.
The General Shareholders’ Meeting gives all necessary powers to the Board of Directors, including the power to sub-delegate, to
carry out such issues on such terms as it shall determine in accordance with the law, and, in particular:
– to determine the nature of securities to be created, their characteristics and their issue terms;
– to charge the expenses of capital increases to the amount of the premiums referable thereto and to deduct from this amount the
sums necessary to increase the statutory reserve to one-tenth of the new capital after each increase;
– to take any steps necessary for the completion of the capital increases, to carry out any consequential formalities, to alter the
Articles of Association accordingly and generally to do whatever is necessary.
The Shareholders’ General Meeting resolves that this delegation renders the delegation granted in the twenty-fifth resolution of the
Shareholders’ General Meeting on 2 May 2011 ineffective and replaces it.
Twenty-third resolution
Delegation of authority to the Board of Directors to make capital increases reserved for a category of beneficiaries in order to
offer the employees of certain foreign subsidiaries benefits comparable with those offered to employees subscribing directly
or indirectly via a company mutual fund in the context of a savings plan, with preferential subscription rights waived

The Shareholders’ General Meeting, voting under the quorum and majority conditions required for Extraordinary Shareholders’
General Meetings, having considered the Report of the Board of Directors and the special report of the Statutory Auditors:
1. delegates to the Board of Directors in accordance with the provisions of Article L. 225-138 of the French Commercial Code, its
authority, based solely on its deliberations and on one or more occasions, to increase the share capital through the issue of ordinary
shares of the Company reserved for the category of beneficiaries defined below;
2. resolves to cancel shareholders’ preferential subscription rights in respect of shares issued pursuant to this resolution and to
reserve subscription rights for the category of beneficiaries with the following characteristics:
(a) employees and officers of the Company and of VINCI Group companies associated with the Company in accordance with Article
L. 225-180 of the French Commercial Code;
(b) and/or UCITS or other employee share ownership entities, with or without legal personality, invested in shares of the Company
and whose unit holders or shareholders comprise persons mentioned in (a) above;
(c) and/or any banking institution or subsidiary of such an institution involved at the Company’s request in setting up a share
ownership or savings plan for the benefit of the persons mentioned in (a) above, insofar as the subscription by the person
authorised in accordance with this resolution is necessary or desirable in order to allow the employees or company officers
indicated above to benefit from employee share ownership or savings plans that are equivalent or similar, in terms of economic
advantages, to the ones available to other VINCI Group employees in the context of a transaction completed as part of a savings
plan;
3. resolves that the total number of shares capable of being issued on the basis of this authority and pursuant to the ninth resolution
of the Shareholders’ General Meeting on 12 April 2012 may in no circumstances exceed 2% of the number of shares making up
the share capital at the time the Board of Directors takes its decision;
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4. determines that this authority is valid for eighteen months from the date of this meeting. The Shareholders’ General Meeting,
having considered the report of the Board of Directors, notes that the capital increases reserved for employees decided during the
Board of Directors meeting on 22 October 2012 are being carried out on the basis of the tenth resolution of the Shareholders’
General Meeting of 12 April 2012 and will result in an issue of shares after the present meeting on the basis of the delegation of
authority provided by the Combined Shareholders’ General Meeting of 12 April 2012 and, insofar as necessary, on the basis of the
present delegation of authority. Subject to issues of shares as part of the capital increase currently being carried out, the
Shareholders’ General Meeting resolves that the present delegation cancels the previous delegation granted in the tenth resolution of the Combined Shareholders’ General Meeting held on 12 April 2012;
5. within the limits set out above, gives all necessary powers to the Board of Directors, including the power to sub-delegate, to
determine the conditions of the capital increase or increases and, in particular:
(a) to determine the subscription price of the new shares, which may not be less than 90% of the average opening price quoted on
the twenty stock market trading days preceding the opening date of the subscription period or the date of the decision of the
Board of Directors setting the opening date of the subscription period.
For the specific purposes of an offer made for the benefit of the beneficiaries indicated in 2(a) above residing in the United
Kingdom, as part of a Share Incentive Plan, the Board of Directors can also resolve that the subscription price for the new shares
being issued as part of this plan will be equal, with no discount, to the lower of (i) the share price on Euronext Paris at the opening of the reference period used to determine the subscription price within this plan and (ii) a price determined at the end of
this period, with the dates on which such prices are arrived at being determined in accordance with the applicable local
regulations;
(b) to determine, within each of the aforementioned categories, the list of beneficiaries of each issue and the number of shares
allotted to each of them;
(c) to determine the terms and conditions of each issue and, in particular, the amount and characteristics of the securities to be
issued, their subscription price, the manner in which they will be paid up, the subscription period and the dividend entitlement
date of the shares to be issued, which may be backdated;
(d) to take any steps necessary for the completion of the capital increases, to carry out any consequential formalities, to charge the
expenses of the capital increase to the amount of the premiums referable thereto, to deduct from that amount the sums necessary to increase the statutory reserve to one-tenth of the new capital, to make the consequential amendments to the Company’s
Articles of Association, and generally to do whatever is necessary;
(e) t o enter into any agreements, to carry out any transactions and formalities, whether directly or through a representative;
(f) to prepare any reports describing the definitive conditions of the operation in accordance with French law.
Twenty-fourth resolution
Powers to carry out formalities

The Shareholders’ General Meeting hereby confers all necessary powers on the bearer of a copy or extract of the minutes of this
Combined Ordinary and Extraordinary Shareholders’ General Meeting to make all registrations and publications required by French
law.
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Renewal of the appointment of a Director
(fifth resolution)

Michael Pragnell
Chairman of the Council of Trustees of Cancer
Research UK

Other appointments and positions
held at 31/12/2012

In unlisted companies or other structures

Member of the Audit Committee
Age : 66
Nationality: British
Number of VINCI shares held at
31/12/2012: 1,000
Director since 2009
Term of office ends: 2013 Shareholders’
General Meeting
Renewal of appointment for a period of four
years proposed to the Shareholders’ General
Meeting on 16 April 2013
Address:
Pound Cottage
Silchester RG7 2LR
United Kingdom

Appointments and positions that
have expired during
the last five financial years

Member of the Board of Directors of
INSEAD

Chief Executive Officer and Director
of Syngenta AG

Background: Michael Pragnell is a graduate of St John’s College, Oxford and
INSEAD. In 1968, he joined Courtaulds Ltd where he held positions in
marketing and sales. In 1974, he joined First National Bank of Chicago in the
international department in New York. From 1975 to 1995, Mr Pragnell held
various positions within the Courtaulds group: International Paint plc (1975–
1985), Chief Executive Officer of National Plastics (1985–1986), Chief
Executive Officer of International Paint plc (1986–1992) and Chief Financial
Officer (1992–1994) of Courtaulds plc, where he was appointed to the Board
of Directors in 1990. From 1995 to 2000, he was Chief Executive Officer of
Zeneca Agrochemicals and a member of the Executive Committee of Zeneca
plc (now known as AstraZeneca plc), and was appointed to its Board of
Directors in 1997. From 1996 to 1999, he was Director of David S Smith plc
and of Advanta BV (Netherlands). In 2000, Mr Pragnell was appointed as the
founding Chief Executive Officer and Chairman of the Executive Committee of
Syngenta AG, where he was also a founding member of the Board of Directors.
From 2002 to 2005, he was Chairman of CropLife International.
History of his appointment as a Director of VINCI:
– appointed as Director of VINCI for a period of four years by the Shareholders’
General Meeting on 14 May 2009;
– first renewal of his appointment as a Director of VINCI for a period of four
years proposed to the Shareholders’ General Meeting on 16 April 2013.
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Individuals whose appointments as Directors are proposed to the
Shareholders’ General Meeting of 16 April 2013
(sixth and seventh resolutions)

Yannick Assouad
Chief Executive Officer, Aircraft Systems, Zodiac
Aerospace

Other appointments and positions
held at 31/12/2012

Appointments and positions
that have expired during
the last five financial years

In unlisted companies or other structures

Age: 53
Nationality: French
Number of VINCI shares held at
31/12/2012: 97
First appointment: proposed to the Shareholders’
General Meeting on 16 April 2013
Term of office ends: 2017 Shareholders’
General Meeting
Address:
Zodiac Aerospace
61 rue Pierre Curie – CS 20001
78373 Plaisir Cedex, France
Graziella Gavezotti
Chief Operating Officer, Southern Europe, Edenred

Chairman and Director of various companies within the Aircraft Systems
business segment of Zodiac Aerospace
Background: Yannick Assouad is a graduate of the Institut National des
Sciences Appliquées and the Illinois Institute of Technology. While working as
an instructor at CIEFOP Paris, she joined Thomson CSF in 1986, where she was
head of the thermal and mechanical analysis group until 1998. From 1998 to
2003, Ms Assouad served first as Technical Director and then as Chief
Executive Officer of Honeywell Aerospace, before being appointed Chairman
of Honeywell SECAN. In 2003, she joined Zodiac Aerospace, initially as Chief
Executive Officer of Intertechnique Services, a post she held until 2008.
Ms Assouad was then selected to create Zodiac Aerospace’s Services business
segment, which she headed until 2010, when she was appointed Chief
Executive Officer of the group’s Aircraft Systems segment.
Other appointments and positions
held at 31/12/2012

Age: 61
Nationality: Italian
Number of VINCI shares held at
31/12/2012: 0
First appointment: proposed to the
Shareholders’ General Meeting on 16 April 2013
Term of office ends: 2017 Shareholders’
General Meeting
Address:
Edenred
Via G.B. Pirelli 19
20124 Milan, Italy

Appointments and positions
that have expired during
the last five financial years

In unlisted companies or other structures
Chairman of the Board of Directors of Edenred Italia SRL, of E-Lunch SRL, of
Ristochef SRL, and of Voucher Services SA (Greece); Director of Edenred
Kurumsal Cozumler SA (Turkey) and of Edenred España SA
Background: Graziella Gavezotti is a graduate of the Università di
Comunicazione e Lingue (IULM) and has a degree in psychology from the
University Rijeka (class of 1991). She worked for Jacques Borel Group, Gemeaz
and Accor, before joining Edenred where she developed the Ticket Restaurant
business in Italy. Since June 2012, she has been head of Edenred’s Southern
Europe area, which includes Italy, Spain, Portugal, Turkey and Greece.

Independence of the individuals whose appointment
or renewal of appointment as Directors is proposed
to the Shareholders’ General Meeting of 16 April 2013
At its meeting on 5 February 2013, the Board of Directors carried out an assessment of the current Directors’ independence in
accordance with the criteria of the Afep-Medef code (see page 180 of the 2012 Annual Report).
After receiving the report of the Appointments and Corporate Governance Committee, the Board examined the situation of Michael
Pragnell, who held management responsibilities within Syngenta AG until 2007. This company having no business relationship with
the VINCI Group, the Board believes Mr Pragnell should be considered as independent.
The Board also examined the situation of Yannick Assouad and Graziella Gavezotti and believes they both meet all the criteria for
being considered independent.
If Mr Pragnell’s appointment is renewed and Ms Assouad and Ms Gavezotti are appointed, given the expiry of the appointments of
Mr David and Mr Faure, the Board would comprise thirteen Directors, of which nine would be independent. Furthermore, the
proportion of women on the Board would increase from the current 15.4% to 30.8%.
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Special report of the Statutory Auditors on regulated
agreements and commitments
Shareholders’ General Meeting held to approve the financial statements
for the financial year ended 31 December 2012
To the shareholders
In our capacity as Statutory Auditors of your Company, we hereby report to you on regulated agreements and commitments.
The terms of our engagement require us to communicate to you, based on the information provided to us, the principal terms and
conditions of those agreements and commitments brought to our attention or which we may have discovered in the course of our
audit, without having to express an opinion on their usefulness and appropriateness or identify such other agreements and commitments, if any. It is your responsibility, pursuant to Article R. 225-31 of the French Commercial Code (Code de commerce), to assess the
interest involved in respect of the conclusion of these agreements and commitments for the purpose of approving them.
Our role is also to provide you with the information stipulated in Article R. 225-31 of the French Commercial Code relating to the
implementation during the past financial year of agreements and commitments previously approved by the Shareholders’ General
Meeting, if any.
We have carried out the procedures we considered necessary in accordance with the professional guidelines of the French National
Institute of Statutory Auditors (Compagnie Nationale des Commissaires aux Comptes) relating to this engagement. Those procedures
involved checking whether the information given to us was consistent with the underlying documents from which it was derived.

Agreements and commitments subject to the approval
of the Shareholders’ General Meeting
Agreements and commitments authorised during the past financial year
Pursuant to Article L. 225-40 of the French Commercial Code, we have been advised of the following agreements and commitments
previously authorised by your Board of Directors.

Sale of Cegelec Entreprise to VINCI Energies
Person concerned: Xavier Huillard, Chairman and Chief Executive Officer of VINCI and permanent representative of VINCI, Director
of VINCI Energies.
On 27 April 2012, VINCI sold its stake in Cegelec Entreprise to VINCI Energies, namely 1,958,256,061 shares representing the entirety
of that company’s authorised share capital. This transaction was completed at a price of €1,292 million.
This agreement was authorised by the Board of Directors on 12 April 2012 and was concluded on 27 April 2012.

Agreements and commitments since the year-end close
We have been advised of the following agreement that has been authorised by your Board of Directors.

Agreement between VINCI and the company YTSeuropaconsultants
Person concerned: Yves-Thibault de Silguy, Vice-Chairman and Senior Director of the Board of Directors of VINCI and Managing
Director of the company YTSeuropaconsultants.
On 3 March 2010, the Company entered into an assistance agreement with the company YTSeuropaconsultants, a société à
responsabilité limitée (limited liability company) with a sole shareholder. Under the terms of this agreement, Mr de Silguy assists the
Chairman and Chief Executive Officer in his role as representative of the VINCI Group, in particular in dealings with French or foreign
public authorities, major clients, current or potential French or foreign shareholders, and with individual shareholders at the periodical
meetings organised by the Company for that purpose.
This agreement was authorised by the Board of Directors at its meeting of 3 March 2010 and approved by the Shareholders’ General
Meeting of 6 May 2010. It provides for fixed and non-reviewable remuneration of €27,500 excluding VAT per month. The term of the
agreement is 12 months with effect from its approval by the Shareholders’ General Meeting, and it contains an automatic annual
renewal clause.
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This agreement is examined every year by the Audit Committee, which ensures that remuneration paid is consistent with the services
provided. Acting on the advice of the Audit Committee, the Board, meeting on 7 February 2012 to approve the annual financial statements for 2011, considered that there was no reason to terminate it.
For the 2011 and 2012 financial years, VINCI recognised a charge of €330,000 per year excluding VAT in respect of this agreement.
At its meeting on 5 February 2013, the Board of Directors, considering that the services provided by Mr de Silguy are valuable to the
Group and that the remuneration provided for in the agreement is consistent with the services provided, formally authorised its
automatic renewal and confirmed that the automatic renewals in 2011 and 2012 had taken place with its prior tacit authorisation.
In addition, pursuant to Articles L. 225-42 and L. 823-12 of the French Commercial Code, we would inform you that the automatic
renewal of the agreement with VINCI Deutschland GmbH mentioned below was not authorised in advance by your Board of Directors
for some financial years.

Agreement with VINCI Deutschland GmbH
Person concerned: Xavier Huillard, Chairman and Chief Executive Officer of VINCI and Chairman of the Supervisory Board of VINCI
Deutschland GmbH.
On 22 December 2003 VINCI entered into an agreement with its subsidiary VINCI Deutschland GmbH whereby it undertook to
ensure the solvency and financial stability of that subsidiary for a period of two years from 1 January 2004, automatically renewable
for successive periods of two years and subject to notice of termination of one year. This agreement is automatically renewable on
1 January 2013 for a period of two years.
Under this agreement, no payment was made in 2011 and 2012 by VINCI to VINCI Deutschland GmbH.
At its meeting on 5 February 2013, the Board of Directors ratified the automatic renewals of this agreement that had occurred prior
to that date and authorised the future automatic renewal of this agreement.
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AGREEMENTS and commitments already approved by the Shareholders’
General Meeting
Agreements and commitments approved during previous financial years that remained in
force during the year
In accordance with Article R. 225-30 of the French Commercial Code, we have been informed that the following agreements and commitments approved by the Shareholders’ General Meeting in previous financial years remained in force during the year.

Agreement with VINCI Deutschland GmbH
On 28 June 2002, VINCI entered into an agreement with its subsidiary VINCI Deutschland GmbH under the terms of which that
subsidiary would, with effect from 1 July 2002, directly invest with VINCI funds corresponding to the supplementary pension obligations agreed with its employees.
In 2012, VINCI recognised interest charges of €175,332.78 in respect of this agreement.

Refinancing of the loan granted by VINCI to Arcour
For the purposes of financing certain costs of the project for the design and construction of the Artenay-Courtenay section of the
A19 motorway, VINCI made available to Arcour, under the terms of a loan agreement entered into on 31 January 2005, (i) a loan in a
maximum principal amount of €550 million comprising a tranche A in a maximum principal amount of €500 million, and a tranche
B in a maximum principal amount of €50 million, and (ii) a revolving credit in a maximum principal amount of €40 million.
On 14 March 2008, Arcour finalised the refinancing of the VINCI loan with certain financial institutions.
Thus, Arcour entered into a financing agreement in an amount of €625 million with the European Investment Bank (EIB) and a group
of arranger banking institutions consisting of BBVA, Calyon, Fortis, ING and Royal Bank of Scotland. The financing granted by the EIB
was in the form of a repayment loan of €200 million with a maturity of 37 years, subject to an interest-only period of 10 years. The
financing provided by the group of commercial banks was a loan of €425 million, with a maturity of 10 years, repayable upon
maturity.
In the context of this transaction and by way of security for the obligations of Arcour to the financial parties under the documents
entered into for the purposes of the refinancing, VINCI granted a pledge of financial instruments accounts covering the entirety of
the Arcour shares owned or to be owned by VINCI.
VINCI also entered into a shareholders’ commitment agreement under the terms of which, in particular, VINCI undertook to make
capital contributions or to grant shareholders’ loans to Arcour.
On 25 March 2009, the shareholders, Arcour and the inter-creditors agent amended the shareholders’ commitment agreement in
order, in particular, to provide for an increase in the conditional shareholders’ construction commitments of all the shareholders
(increased to €43 million), pro rata according to each shareholder’s stake in Arcour’s capital, and for their availability period to be
extended until 31 December 2013. VINCI’s conditional shareholders’ construction commitments were thus increased from the original amount of €1,250,000 to an amount of €2,150,000.
In 2012, VINCI recognised interest income of €144,489.20 in respect of these agreements.

Shareholders’ agreement with ASF Holding
On 18 December 2006, in the context of the financing of VINCI Concessions’ transfer of its 22.99% shareholding in ASF to ASF
Holding, VINCI entered into a shareholders’ agreement with its subsidiary ASF Holding, the recipient of this shareholding, under
which the two companies organise their relations within ASF.
Under this agreement, the parties undertake, as majority shareholders of ASF, to act in such a way as to ensure that the decisions
made by the competent governing bodies of ASF comply with:
●

●

t he principle of adopting and maintaining a policy of maximising dividend distribution depending on ASF’s results and distributable
reserves;
t he conditions precedent to any disposal by ASF of Escota shares owned by that company, as defined in ASF’s and ASF Holdings’
syndicated bank loan agreements of €3.5 billion and €1.2 billion, respectively, signed on 18 December 2006.
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In addition, VINCI undertakes:
●

●

t o ensure that VINCI Concessions returns to ASF Holding the sums that ASF Holding may have made available under the Group cash
pooling agreement, should any event of default occur under the ASF Holding syndicated loan of €1.2 billion;
 irectly or indirectly to maintain a shareholding in ASF that will ensure it the majority of the share capital and voting rights. This
d
commitment will end once ASF Holding has increased its shareholding in ASF so that it directly owns the majority of both the share
capital and the voting rights.

Lastly, the parties agree that if, in the event of a sale, a third party acquires a blocking minority holding in ASF, they will ensure that it
first adheres to the shareholders’ agreement.
The shareholders’ agreement was to remain in force for as long as any sum remained due to the banks under the syndicated loan
agreement. Since the syndicated loan was repaid early on 29 June 2012, the shareholders’ agreement automatically terminated on
that date.
In 2012, no payment was made by VINCI in respect of these commitments.

South Europe Atlantic high-speed rail line
The concession contract for the future South Europe Atlantic high-speed rail line between Tours and Bordeaux was signed on 16 June
2011 by the concession company LISEA and Réseau Ferré de France (RFF). The shareholders of the concession company LISEA are
VINCI Concessions and VINCI, CDC Infrastructure (of the Caisse des Dépôts Group), SOJAS (a dedicated investment structure), and
infrastructure investment funds managed and advised by AXA Private Equity. The high-speed rail line is 340 km long (including 40
km of connections to the existing rail network), and represents a total investment of €7.8 billion.
LISEA’s contribution to the concession financing plan amounts to €3.8 billion and includes:
●

€772 million in LISEA shareholders’ equity for an amount prefinanced by the commercial banks and the European Investment Bank;

●

€1,060 million in bank debt guaranteed by the state;

●

€612 million in unsecured bank debt;

●

€757 million contributed by the Savings Fund managed by the Caisse des Dépôts and guaranteed by RFF;

●

€400 million of credit provided by the European Investment Bank and guaranteed by the state;

●

€200 million of unsecured credit provided by the European Investment Bank.

These commitments have been formalised by the signature by VINCI and VINCI Concessions of the following financing and securities
documents:
●

●

●

a shareholders’ equity agreement whose purpose is to specify (i) the shareholders’ commitment to subscribe and pay up the concession company’s authorised share capital; (ii) the shareholders’ commitments to make the subordinated loans, and if necessary
the additional subordinated loans, available to the concession company; (iii) the shareholders’ commitments to pay the entirety of
the shareholders’ equity constituting the junior debt should certain events of default occur under the common terms agreement;
and (iv) the terms of retention of the shareholders’ stake in the capital of the concession company for the duration of the
operation;
a n inter-creditors’ agreement entered into, in particular, between VINCI and the other shareholders, under the terms of which the
parties to that agreement agreed, among other things, to organise (i) the terms and conditions of subordination of the junior debt
to the senior debt resulting mainly from the credits and hedging contracts; (ii) the subordination of the shareholders as guarantors
in the event of enforcement of the guarantees given by the shareholders in the context of the equity bridge loans; (iii) the rights of
creditors pursuant to the senior debt resulting mainly from the credits and hedging contracts (decisions, implementation of securities, protected rights of certain creditors, etc.); and (iv) the conditions governing authorised payments to the shareholders;
a deed of pledge of securities accounts and the declaration of pledge of securities account entered into by the shareholders, the
concession company and the financial parties listed therein as beneficiaries, namely, in particular, the lenders and the hedging
banks, under the terms of which VINCI pledges the entirety of the securities that it owns representing the authorised share capital
and voting rights of the concession company, by way of security for the concession company’s obligations to the financial parties
in respect of the credits (and the credit agreements in general), the common terms agreement, the guarantee issue agreements
and the hedging contracts, and generally pursuant to all the financing documents (as defined in the common terms agreement);
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●

a deed of pledge of subordinated shareholders’ debts, under the terms of which VINCI and the other shareholders pledge their
claims against the concession company pursuant to the junior debt by way of security for the concession company’s obligations to
the financial parties (as defined in the common terms agreement) pursuant to the credits (and the credit agreements in general),
the common terms agreement, the guarantee issue agreements and the hedging contracts, and generally pursuant to all the
financing documents entered into by the shareholders, potentially by the concession company (as debtor) and by the financial parties listed therein as beneficiaries.

Lastly, a shareholders’ agreement was entered into between the shareholders of the company LISEA SAS, its main purpose being to
specify the methods of governance of the concession company.
These agreements were concluded on 16 June 2011, with the exception of the shareholders’ agreement, which was signed on
14 June 2011.
In 2012, no transactions were recognised by VINCI in respect of these agreements.

Agreements concerning the financing of the company Prado Sud
On 2 October 2008, Prado Sud, the company owned by VINCI, VINCI Concessions and Eiffage that holds the concession for the Prado
Sud tunnel in Marseille, entered into a financing agreement in a total amount of €189 million, €152 million of which was senior debt
with a maturity of 10 years, in the context of a “club deal”.
In the context of this transaction and by way of security for the obligations of Prado Sud to the financial parties under the documents
entered into for the purposes of the financing, VINCI entered into a deed of pledge of financial instruments accounts covering the
entirety of the securities owned or to be owned by VINCI in the capital and voting rights of Prado Sud, and a deed of pledge of subordinated debt under the terms of which VINCI and the other shareholders pledge the debt owed to them by Prado Sud pursuant to
the shareholders’ commitment agreements referred to below.
On 2 October 2008, in the context of the financing of the project, VINCI entered into a shareholders’ commitment agreement with
the company Prado Sud, the other shareholders, VINCI Concessions, Eiffage and the lenders, under the terms of which VINCI undertook, in particular, to make capital contributions or to grant shareholders’ loans to Prado Sud.
On 2 October 2008, VINCI, Prado Sud, the other shareholders, VINCI Concessions, Eiffage, the lenders, the reimbursement banks and
the account custodian bank also signed an inter-creditors and subordination agreement with the hedging banks and the lenders
under the terms of which the parties agreed, in particular, to arrange the terms of subordination of the junior debt to the debt resulting from the credits and hedging contracts.
As a result, in particular, of the contracting authority’s postponement for a period of 15 months of the start of the works, of the date
of entry into service of the tunnel and of the date of expiry of the concession, the company Prado Sud and its shareholders renegotiated the project financing agreements with the lenders and the hedging banks so that the project could be completed. In these
circumstances, VINCI entered into the following agreements, in particular, on 14 October 2010:
●

●

a n addendum to the shareholders’ commitment agreement, the purpose of which is to specify and determine the way in which
shareholders will assume the additional costs associated with the slippage in the original timetable for surveys and completion of
the works, under the terms of which VINCI’s commitment in this respect could amount to a maximum of €679,125.20;
an addendum to the inter-creditors and subordination agreement reflecting the amendments made to the financing agreements.

In 2012, VINCI recognised interest income of €32,966.89 in respect of these agreements.

Le Mans Stadium
Le Mans Stadium, the company owned by VINCI and VINCI Concessions that holds the concession for the Le Mans stadium, entered
into a financing agreement on 6 October 2008 in a total amount of €102 million.
In particular, the financing includes a senior debt of €39 million without recourse against the shareholder, with a maximum maturity
of 33 years and an equity contribution of €11 million from the shareholders of the concession company.
In the context of this transaction and by way of security for the obligations of Le Mans Stadium to the financial parties to the documents entered into for the purposes of the financing, VINCI entered into a deed of pledge of financial instruments accounts covering
the entirety of the securities owned or to be owned by VINCI in the capital and voting rights of the company Le Mans Stadium.
VINCI also entered into a shareholders’ contribution agreement under the terms of which VINCI undertook, in particular, to make
capital contributions or to grant shareholders’ loans to the company Le Mans Stadium.
Furthermore, VINCI signed a subordination agreement with the hedging banks and with the lenders under the terms of which the
parties agreed, in particular, to arrange the terms of subordination of the junior debt to the debt resulting from the credits and hedging agreements.
In 2012, VINCI recognised interest income of €27,802.65 in respect of these agreements.
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The Malsch–Offenburg section of the A5 motorway in Germany
On 31 March 2009, Via Solutions Südwest, the company holding the concession for the section of the A-Modell A5 motorway
between Malsch and Offenburg in the south-west of Germany, which is owned 3% by VINCI, 47% by VINCI Concessions, with the
rest held by Meridiam Infrastructure and Kirchhoff, finalised the financing of the A5 motorway for which the company had officially
been granted the concession by the German government.
This financing mainly comprises equity, near-equity and mezzanine contributions of €142.5 million made by the shareholders, and a
senior debt in a total amount of €400 million, of which €200 million was granted by a group of four commercial banks (BBVA,
Santander, KBC and NIBC) and €200 million by the European Investment Bank.
In the context of this operation, VINCI:
(a) acted as VINCI Concessions’ co-principal in respect of a bank guarantee payable on demand in a cumulative amount of
€47,187,104, guaranteeing the shareholders’ provision of loans; and
(b) acted as VINCI Concessions’ co-principal in respect of a bank guarantee payable on demand in a maximum amount of €1,912,896,
guaranteeing the payment of equity capital to be contributed by VINCI Concessions and VINCI before 31 December 2014.
Furthermore, VINCI:
●

●

 ranted the financial parties a pledge, under German law, of all its current and future rights and interests in the concession comg
pany, in particular to guarantee the concession company’s obligations pursuant to the financing documents relating to the project;
and
 ranted the financial parties a pledge, under German law, of all its current and future receivables owed by the concession company,
g
in particular to guarantee the concession company’s obligations pursuant to the financing documents relating to the project.

Lastly, VINCI is party to a subordination agreement under the terms of which, in particular, VINCI agrees that its rights and receivables
owed by the concession company shall be subordinated to the rights and receivables of the financial parties.
In 2012, no transactions were recognised by VINCI in respect of these agreements.
Paris-La Défense and Neuilly sur Seine, 7 February 2013
The Statutory Auditors
KPMG Audit		

Deloitte & Associés

Department of KPMG SA

Patrick-Hubert Petit

Alain Pons		
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