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SUMMARY FINANCIAL
STATEMENTS

1. CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(in € thousands) Notes 2011 2010
Operating income 1,595,773 1,635,305
Revenue 3.2 1,577,528 1,619,635
of which revenue excluding construction 1,488,973 1,451,706
of which revenue from construction 88,555 167,929
Other income 35 18,245 15,670
Operating expenses (914,298 (980,969)
Purchases and external expenses 3.3 (212,510) (310,146)
of which construction costs (88,555) (167,929)
Payroll costs 34 (189,827 (183,486)
Other expense 3.5 (4,597 (4,857)
Taxes other than on income 3.6 (188,123) (178,137)
Depreciation, amortization and provisions 3.7 (349) (304,343)
Operating income, net 681,476 654,336
Interest expense 3.8 (213,325) (216,373)
Other financial expenses 3.8 (40,989) (31,046)
Financial income 3.8 29,746 23,503
Income before tax 456,908 430,420
Income tax 3.9 (163,407) (147,269)
Share in net income of associates (11,588) (49)
Net income before non-controlling interests 281,912 283,102
Non-controlling interests (18) 424
Net income attributable to owners of the parent 281,930 282,678
3.10 2011 2010
Basic earnings per shajia euros) 3.68 3.70
Weighted average number of shares 76,614,132 76,615,132
Diluted earnings per sha¢a euros) 3.68 3.70
Weighted average number of shares 76,614,132 76,615,132
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Other components of comprehensive income:

(in € thousands) 2011 2010
Net income 281,912 283,102
Fair value adjustment on cash flow hedges
(887)
Actuarial gains and losses on post-employment arogr (1,088 1,384
Tax effect 680 (477)
Fair value adjustment on cash flow hedges of aatexinet of
tax) (14,012)
Total income and expenses recognized directly in ef
P g yin ety (15,307) 907
Total income and expenses recognized during the year
266,605 284,009
Attributable to owners of the parent 266,623 283,585
Non-controlling interests (18) 424
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2. CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS December 31, 2011 | December 31, 2010

(in € thousands) Notes

Goodwill 5 5

Intangible assets 3.13 4,336,187 4,498,378
Property, plant and equipment 3.14 179,695 159,628|
Investments in associates 3.1 50,917 68,293
Non-current financial assets 3.15 103,524 94,763
Deferred tax assets 32,008
Total non-current assets 4,670,327 4,853,075
Inventories 11,435 6,112
Trade and other accounts receivable 3.16 244,451 252,500
Current financial assets 3.15 19,500 17,219
Cash and cash equivalents 3.17 76,255 75,204
Group of assets held for sale 3.12 19,887

Total current assets 373,527 351,036
TOTAL ASSETS 5,043,854 5,204,111
EQUITY AND LIABILITIES December 31, 2011 | December 31, 2010

(in € thousands) Notes

Capital stock 3.18 53,090 53,090
Additional paid-in capital 3.18 715,288 715,288
Reserves and net income (259,113 (246,289)
Shareholders' equity 509,266 522,090
Non-controlling interests 94 517
Total equity 509,360 522,607
Non-current provisions 3.19 281,297, 295,520
Provisions for long-term employment benefits 3.20 30,047 27,746
Non-current financial liabilities 3.21 3,428,000 3,370,662
Deferred taxes liabilities 4,693

Total non-current liabilities 3,744,037 3,693,929
Current provisions 3.19 6,856 7,754
Current financial liabilities 3.21 412,494 589,769
Trade and other accounts payable 3.22 349,330 389,333
Current tax liabilities 631 720
Liabilities related to the group of assets heldsale 3.12 21,146

Total current liabilities 790,457, 987,575
TOTAL EQUITY AND LIABILITIES 5,043,854 5,204,111
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3. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Additional | Accumulated | Consolidated , Non-
. i paid-in translation | reserves and Sharehglders controlling TOtf”II
(in € thousands) Capital stock , : . equity . equity
capital adjustments | net income interests
As of January 1, 2011 53,090| 715,288 43 (246,331) 522,090 517| 522,607
Dividends (280,035 (280,035), (8) | (280,043)
Recognized income and expenses 266,623 266,623 (18)| 266,605
Share-based payments 331 331 331
Other(*) 9 248 257 (397) (140)
As of December 31, 2011 53,090 715,288 52 (259,164) 509,266 94| 509,360
(*) of which additional purchases of non-controfimterests
Additional | Accumulated | Consolidated Shareholders’ Non- Total
(in € thousands) Capital stock pald_-ln trqnslatlon reserves and equity cpntrolllng equity
capital adjustments | net income interests

As of January 1, 2010 53,090 715,288 43 (274,366) 494,055 122| 494,177
Dividends (255,153) (255,153), (8) | (255,161)
Recognized income and expenses 283,585 283,585 424| 284,009
Share-based payments 430 430 430
Other(*) (827) (827) (21) (848)
As of December 31, 2010 53,090 715,288 43 (246,331) 522,090 517| 522,607

(*) of which additional purchases of non-controllingerests
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4. CONSOLIDATED STATEMENT OF CASH FLOWS

(in € thousands) 2011 2010
OPERATING ACTIVITIES
Operating income, net 681,476 654,336
Depreciation, amortization and provisions 326,915 310,137
Recoveries of depreciation, amortization and prouisi (455) (7,335)
Disposal gains and losses (143) (373)
Change in inventories (5,322) 5,508
Change in trade and other accounts receivable 5,739 (66,119)
Change in trade and other accounts payable (91,594) (39,458)
Taxes paid (125,241) (159,199)
791,374 697,496
INVESTING ACTIVITIES
Additions to property, plant and equipment (60,641) (25,265)
Additions to intangible assets (117,939) (181,479)
Proceeds from disposals of property, plant andpegent and
intangible assets 364 628
Additions to non-current financial assets (15,599) (39,832)
Proceeds from disposal of non-current financiattss 4
Reimbursement of non-current financial assets 1,539
Net cash held by subsidiaries on acquisition/diapos (149)
Interest income 2,107 1,509
Dividend received 160 304
(190,158) (244,131)
FINANCING ACTIVITIES
Dividends paid to owners of the parent (280,035) (255,153)
Dividends paid to non-controlling shareholders (11) (8)
New borrowings 772,313 402,824
Reimbursement of borrowings (891,274) (418,519)
Investment grants (gross) 5,313 322
Interest expense (205,676) (207,162)
(599,370) (477,696)
NET CHANGE IN CASH AND CASH EQUIVALENTS 1,846 (24,331)
CASH AND CASH EQUIVALENTS — AT JANUARY 1 75,204 99,535
Cash and cash equivalents - end of period, includinfrom assets
held for sale 77,050
Cash and cash equivalents from assets held for sale 1,372
CASH AND CASH EQUIVALENTS — AS OF DECEMBER 31 75,678 75,204
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

1 INFORMATION CONCERNING THE GROUP

The Sanef Group holds two concessions granted éyFtench government, through which it manages the
construction and operation of 1,772 kilometersadif ibads, engineering structures and facilitiebttds total,
Sanef manages 1,393 kilometers and SAPN manageskiBi@eters. As of December 31,2011 and
December 31, 2010, the Group managed a total netwidr, 757 kilometers.

Both Sanef and SAPN are parties to the concessiangements, which expire in 2029.

The primary concession arrangements are similabpdtin companies, and the attached specificationstitote
the fundamental instruments establishing the aatips between the French government as grantbbeat
companies. In particular, these arrangements s¢heuerms and conditions for the construction aperation
of the toll roads, the applicable financial prowiss, the duration of the concession and the temderuwhich
the installations are to be recovered at the endeo€oncession.

The provisions most likely to influence the outlagfithe Group’s operations include:

» the obligation to maintain all engineering struetiin a good state of repair and to ensure théncatyt
of traffic circulation under good safety conditicarsd in good working order;

» the provisions setting toll rates and the condgifor changes thereto;

» the clauses providing for applicable provisiongha event of regulatory changes of a technicaber t
nature applicable to toll road operators. If suclthange was liable to seriously compromise the
financial equilibrium of the concessions, the Fregovernment and the concession operators would
agree the compensation to be envisaged by comnoandcac

» the provisions liable to guarantee that all of #@mgineering structures of the concession have been
placed in a proper state of repair on the dateddract expires;

» the conditions under which the assets are to Imetuback over to the French government at the &nd o
concession and the restrictions placed upon thesass

» the ability of the French government to buy out¢bacession arrangements in the general interest.

In the context of the privatization of the Compathe French government announced its desire tofyntiug
concession arrangements awarded to Sanef via aneeitslio the agreements that were approved by thel®o
of directors of Sanef and SAPN on April 27 and Mag006, respectively.

Lastly, on December 31, 2004, long-term programeagents dontrats d’entreprisg were signed by Sanef
Group companies and the French government, deficaptal expenditure programs and tariff policies f
2004-2008. The long-term program agreement betv&aref and the French government for the subsequent
period - 2010-2014 - was signed in early 2011, &/BiIRPN'’s agreement is still being negotiated.

Sanef’s registered office is located at 30 bouldaallieni — 92130 Issy-les-Moulineaux — France.
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2 ACCOUNTING POLICIES

2.1 Applicable accounting principles

Sanef's 2011 consolidated financial statements Hasen prepared in accordance with the international
accounting standards published by the Internatidwwabunting Standards Board (IASB), as approvedhay
European Union on December 31, 2011. The textsighda by the IASB and not adopted by the EU are not
applicable to the Group.

They have been prepared on the historical cossbasless specifically stated below. The prepanatibthe
financial statements requires the use of estimatesmaking of choices regarding the manner in whiese
standards are applied to certain transactions.

The following standards and interpretations ardiegiple with effect from 2011

- IAS 24RRelated Party Disclosure3he standard has been revised for disclosuresspect of related parties.
This revision did not impact the Sanef Group's otidated financial statements.

- May 2010 IFRS annual improvement process: thendments included in this IFRS annual improvement
process are applicable to years beginning on er dfily 1, 2010 at the earliest (varies by amendyremd
affect 7 standards and interpretations. They dichage a material impact on the Group’s consoliifiteancial
statements.

The following new standards and interpretationsadse effective mandatorily starting with the 2Girancial
statements, but are not applicable to Sanef, it bfthe nature, activities, and organizationhaf Group.

- Amendment to IAS 3Financial instruments: Presentatimegarding the classification of subscription rigght
issued.

- Amendment to IFRIC 1&he Limit on a Defined Benefit Asset, Minimum FaogdRequirements and their
Interaction for prepayments made under a minimum fundingireqent.

- IFRIC 19Extinguishing Financial Liabilities with Equity Itrements

Estimates and judgments:

The preparation of the consolidated financial statets required Management to make certain judgnsemtgo
include certain estimates and assumptions. Thaseates and their underlying assumptions were basguhst
experience and other factors deemed reasonable tnedeircumstances.

They served as the basis for the judgments tha made, as the information required to determiaecéiirying
amounts of certain assets and liabilities could bebbtained directly from other sources. Actuduea may
differ from these estimates.

Significant estimates made by the Group relatehéovialuation of concession intangible assets iw\o¢ a

potential impairment, depreciation periods for agglable assets, the recoverable value of googwalisions
(particularly provisions for infrastructure mainggice, and impairment of receivables).

10
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2.2 Approval of the consolidated financial statements

The Sanef Group’s consolidated financial statememsi® approved by the Board of Directors on Felyrdér,
2012. The shareholders’ meeting that will apprdweseé financial statements is scheduled for April2D3.2.

2.3 Consolidation method

The consolidated financial statements include ihantial statements of Sanef, its controlled suases and
its associates, established at the end of eachtirgp@eriod. The financial statements of subsidmrand
associates are prepared for the same period as ohtise parent company.

Subsidiaries are fully consolidated when they amtrolled by the Group. Such control is establisivben the
Group has the direct or indirect power to make slens relating to operations and finance in ordeolitain
full advantages from the subsidiary.

Non-controlling interests are presented on theestant of financial position in a separate catedam equity.
The share of non-controlling interests in incomepiesented on a separate line of the statement of
comprehensive income.

Subsidiaries that are jointly controlled are prajpolly consolidated.

Companies over which the Group exercises notalflieeimce (“associates”) are consolidated using tingtg
method. Notable influence is presumed when the Bimlds more than 20% of a company’s shares. ¢f thi
criterion is not met, other criteria — such as \Wbketthe Group is represented on the company’'s Board
Directors — are considered when deciding whethaobto apply the equity method.

Companies that have been newly acquired are coasetl as from the effective date control is acguiféeir
assets and liabilities are valued at that datedomance with the acquisition method used.

2.4 Translation of foreign currencies

In Group companies, transactions in foreign cuiemare translated using the exchange rate intedtethe
time they occur. Money market assets and lialslisienominated in foreign currencies are translatethe
closing exchange rate for the period. Any transtatjains and losses are recognized in the stateofent
comprehensive income as other financial incomeexipense.

The subsidiaries and equity investments locatedideitof the eurozone use their local currency asating
currency and this currency is used for the majaoityheir transactions. Their statements of finahpiosition
are translated using the exchange rate in effetiteatend of the reporting period, while their stegats of
comprehensive income are translated using the geeaanual exchange rate. Any gains or losses thgt m
result from the translation of the financial stagens of these subsidiaries and affiliates are mdized in
consolidated equity under “Cumulative translatidjuatments.” Goodwill on these subsidiaries is gegoed in
the local functional currency.

2.5 Segment data

The Group is not obliged to provide segment daajedined in IFRS 8. However, some indicators prise
the concessions separately from other activitiasi@ally telematics) are presented in note 3.26.

11
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2.6 Goodwill

Goodwill represents the difference between the ia@gpn price (including ancillary costs incurreéfbre the
application of the revised IFRS 3) of the sharesashpanies that are controlled by the Group andaitoeip’s
share in the fair value of their net assets attite control is acquired. It corresponds to nomifiable items
within the acquired companies. In accordance vi#RS 3Business Combinationgoodwill is not amortized.

The Group has a period of 12 months from the dhtecquisition to finalize the accounting for anysimess
combinations.

Goodwill is tested for impairment as soon as th&@n indication of a loss of value, and at leasteoper year.
For this test, goodwill is allocated at the cashegating unit level, representing the smallest gsoof assets
generating autonomous cash flows, compared tmthedash flows of the Group.

2.7 Intangible assets
2.7.1 Intangible assets held under concession gearents

In accordance with IFRIC 12ntangible assets held under concession arrangemeptesent the contractual
right to use the public service infrastructure madailable by the government and to charge usettsegpublic
service. The infrastructure must be returned togbeernment without charge at the end of the caices
period.

The concession covers all land, engineering strastand facilities required for the constructiomimenance
and operation of each toll road or section of tokd, including on- and off-ramps, out-buildingsdasther
facilities used to provide services to toll roagnssor designed to optimize toll road operationsses may
include either original infrastructure or compler@y investments on toll roads in service.

On initial recognition, the assets are measureddas the fair value of the construction or improeat work

performed on the infrastructure with a contra-eimrprofit or loss, corresponding to the revenumgrized for
the services performed for the government grarttiegconcession. In practice, fair value is equdh&ocost of
construction work entrusted to third parties ancbgmized in other external expenses. Intangibletadseld
under concession arrangements are amortized ogelif¢hof the concession (the Group’s main concessi
expire in 2029) at a pace that reflects the consiompf economic benefits expected from the inthlegright

conceded (on a straight-line basis for mature cg8i108s and based on traffic forecasts for new ©snees).

2.7.2 Other intangible assets

The remaining intangible assets consist mainlyoftixsare purchased by the Group. They are recograzedst
and are amortized on a straight-line basis ovarimg of three to five years, depending on thegfuldife.

Currently, development expenses are mainly chatgdete statement of comprehensive income in theger
during which they are incurred, as they do not ntieetrequirements for capitalization.

2.8 Property, plant and equipment

Following the adoption of IFRIC 12, only the reable assets that are not controlled by the grastch as

toll booth equipment, sighage, remote transmissiad video-surveillance systems, computer equipment,

vehicles, machinery and tools are classified asgerty, plant and equipment” in the Sanef Groupritial
statements. They are depreciated on a straightises over their useful life.
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Useful lives Number of years
Equipment and tools 5to 8 years
Computer hardware 3
Vehicles
Facilities 8
2.9 Impairment testing of goodwill, other intangilalssets and property, plant and equipment

The legal stipulations and the financial provisiaisthe concession contracts require that eachracinbe
associated with a cash generating unit (CGU). Tdieevin use of these CGUs is determined by disoogiail
future net cash flows. Impairment losses are reiezegnwhen the recoverable amount of the assessstlean
the carrying amount of the goodwill, other intarlgibssets and property, plant and equipment assdaiéth
the CGU. The recoverable amount of an asset oslag@anerating unit is the higher of its fair valess costs to
sell and its value in use. Impairment losses arditad to the asset account in question.

The future cash flows used to determine value émare those defined during the preparation of Sabefiget
and strategic plan, and are management’s bestagstiai all economic conditions that exist over #sset’s
remaining useful life. The assumptions are deteethion the basis of past experience and indepesdantes.

2.10 Financial instruments

The measurement and recognition of financial assetd liabilities are defined by IAS 3&inancial
Instruments: Recognition and Measurement.

2.10.1 Non-derivative financial assets

When first recorded on the statement of financiasition, financial assets are stated at fair vgblies
transaction costs.

At the date of acquisition, and depending on th@@se of the acquisition, Sanef classifies theriona asset in
one of the three accounting categories of finarasakts defined by IAS 39. This classification tHetermines
the measurement method applied to the financiat &sguture periods: amortized cost or fair value.

Held-to-maturity investments include solely secesitwith fixed or determinable cash flows and méas,
other than loans and receivables that are purchaisiedhe intention of keeping them until their mity. These
are stated at amortized cost using the effectiterest rate method. The net income/loss on heldeturity
investments will reflect either interest incomeimpairment. The Group does not currently hold anwgricial
assets belonging to this category.

Loans and receivables are non-derivative finanostruments with fixed or determinable cash flowattare

not quoted in a regulated market. These assetstatmal at amortized cost using the effective isterate. This
category includes trade receivables, receivablesn flaffiliates, guarantee deposits, financial adeanc
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guarantees and other loans and receivables. Loahseaeivables are recognized net of any provisfons
impairment due to default risk. Net gains and lssze loans and receivables reflect either intdrestme or
impairment losses.

Available-for-sale assets are stated at fair vadune, any change in fair value is recognized diyeictlequity.
This category primarily includes non-consolidatdfiliates. These assets are recognized on thenseati of
financial position at cost, in the absence of ativeaanarket. Net gains or losses on available-tde-@ssets
recognized in income and expenses include dividengmirment losses and capital gains and losses.

Financial assets at fair value through profit @slinclude financial assets and liabilities heldtfading which

the Group intends, from the date of purchase, tasérade within the short term and financial etssthat are,
on initial recognition, designated as under thealue option. The Sanef Group is not meant to amwth does
not own any financial assets held for trading. Tleg measured at fair value, with changes in falues

recognized through profit or loss in the statemaihtomprehensive income. Financial assets at faiuev
through income, designated as such on option, dectash and cash equivalents. The net income sroios
these assets at fair value includes interest incoh@anges in fair value and capital gains and ksse

Cash includes amounts held in bank current acco@atsh equivalents are highly liquid investmentafurng
in less than three months that do not present atgnal risk of loss of value. Cash equivalentsiactuded in
the category of financial assets at fair valuedbgfoprofit or loss.

2.10.2 Non-derivative financial liabilities
Financial liabilities include borrowings, trade aoats payable and other payables related to opasati

With the exception of financial liabilities measdrat fair value through profit or loss, loans atideo interest-
bearing financial liabilities are stated at am@atizost using the effective interest rate methddchvincludes a
yield-to-maturity based amortization of transactomsts directly linked to the issuance of the fmahliability.
Given their short maturity, trade and other acceydyable are stated at cost, as the amortizednoetstod
using the effective interest rate method providey similar results.

2.10.3 Derivatives
Derivative instruments are stated on the statewigimancial position at their positive or negatfaér value.

Any derivatives put in place in connection with fBeoup’s interest rate management strategy butdbatot
qualify as hedging instruments, or where the Groap not elected to use hedge accounting, are siatéuke
statement of financial position at fair value, watianges in fair value through profit or loss.

In cases where these instruments qualify as faireMaedges, changes in fair value are recognizedgh profit
and loss. A change in the fair value that goesnsgj#ine hedged position, resulting from the risk ih covered,
is recognized through profit or loss with a corgrdry on the statement of financial position. Givlea types of
derivative instruments used by the Group, this asting method has no material impact on the statérok
comprehensive income.

Changes in the fair value of derivative instrumehtt do not qualify as hedging instruments aregaized
through profit or loss.

Cash flow hedges are hedges of exposure to fliohgin cash flows attributable to a particulak @ssociated
with an asset or liability or a planned transactiomich would affect reported net income. When dhiixe

instruments qualify as cash flow hedges, any changbe fair value of the effective portion is rgoized

directly in equity, while any change in the failua of the ineffective portion is recognized thrbygrofit or

loss.
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2.11 Inventories

Inventories consist primarily of fuel and salt. Ytare stated at weighted average cost and writtemdo their
net realizable value if it is lower.

2.12  Trade and other accounts receivable

Trade receivables are initially recognized at fatue and subsequently measured at amortized Tosde
receivables are recognized in the short term orb#sés of their face value, as discounting hasigifcant
impact.

Impairment of trade receivables is recognized wthenre is objective evidence of the Group's inapbitit collect
all or a portion of the amounts due.

2.13 Recognition of income taxes

Taxes include both current income tax expense afetréd taxes.

Tax receivables and payables generated duringedieare classified as current assets or liabilities
Deferred taxes are recognized on all temporarguifices between the carrying amount of assetdahilities
and their tax basis. This method consists of catmd deferred taxes using the tax rates expeotagly when
the temporary differences reverse, if such taxsrate/e been enacted. Deferred tax assets are rsedgmly
when it is probable that they will be recoveredha future. Deferred tax assets and liabilitiescdfget against
one another, regardless of when they are expeotedverse, where they concern entities in the taxm
Deferred taxes are not discounted to their preggoe and are recognized on the statement of fiabpasition
as non-current assets and liabilities.

2.14 Equity

All costs directly attributable to the capital irases are deducted from additional paid-in capital.

Dividend distributions to Sanef shareholders amdgaized as a liability in the financial statemeatsthe
Group on the date the dividends are approved bghhesholders.

2.15 Share-based payments

Employee compensation in the form of equity inseunis is recognized as an expense, with a contrg tnt
additional paid-in capital. In accordance with IFRShare-based Paymerhey are stated at fair value of the
instruments granted and the expense is spreadlavgesting period.

2.16 Interest expenses

The interest expenses generated during the buildingonceded engineering structures are includethén
building cost of these structures.
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2.17  Current and non-current provisions

In accordance with IAS 3Provisions, Contingent Liabilities and Contingergsats a provision is recognized
when the Group has an obligation to a third parisirag from a past event and it is probable thaoatflow of
resources will be required to fulfill this obligati.

Non-current provisions mainly correspond to thet@moiual obligation to maintain or restore the astructure
(excluding any improvements). These provisionsnaeasured based on the Group’s best estimate @dtilme
expenditure required to renew toll road surfacesd maintain engineering structures and are set asidie
infrastructure is used. They are discounted usimiseount rate representing the time value of moiide
impact of discounting non-current provisions isogrtized in “Other financial expenses”.

2.18 Employee defined benefit obligations

Salaried employees of the Sanef Group receive lsump-termination benefits which are paid to those
employees who are actively employed by Sanef when tetire. Furthermore, employees who retire ftbe
subsidiary SAPN are entitled to partial coveragetlt#ir healthcare insurance premium contribution. A
supplemental defined benefit retirement plan was aét in place in 2005.

Prior to retirement, employees are paid definecdbisnby the Group in the form of long service agigar

These defined benefit obligations are recordedhenstatement of financial position and measuredguiie
projected unit credit method, based on estimataddusalaries. Expenses recognized during thegaraprise
current service costs during the year, with tharitial cost corresponding to the reversal of tisealinting of
the actuarial obligation. This expense is charggairest any income from the plan assets used tordbese
obligations.

As allowed by IAS 19%Employee Benefitdhe Group has elected to recognize all actugadths and losses
arising from the measurement of defined benefiigalibns directly through reserves.

2.19 Revenue recognition

Revenues consist nearly entirely of toll receiptd are recognized as the corresponding servicgravaled.

In accordance with IFRIC 12, the Sanef Group rezegnin “Revenue” an amount corresponding to the fa
value of the construction and improvement work @ernied for the grantor of the concession, with atresn
entry in intangible assets (see note 2.7). Fainevéd equal to the cost of construction work subemted to

third parties and recognized in “Purchases andrexiteexpenses”. In accordance with IAS 11, reveane
construction costs are recognized by referendeastiage of completion of the contract.

2.20 Financial income and expenses

Interest expense includes interest payable on Wworgs, calculated using the amortized cost methothe
effective interest rate.

The result on hedging derivatives includes chanyésr value and all flows exchanged.
Other financial income and expenses includes reagrftom loans and receivables, calculated using the

amortized cost method at the effective interesg,rats well as gains on investments of cash and cash
equivalents, impairment of financial assets, dinaeand foreign exchange gains and losses.
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2.21 Measuring the fair value of financial ingtrants

The fair value of all financial assets and liakght is determined at the end of the financial mer@md is
recognized either directly in the financial statetseor in the notes to the financial statement® fBir value is
the amount for which an asset could be exchangerowhich a liability could be extinguished betwee
informed, consenting parties at arm’s length.

Most derivative instruments (swaps, caps, collers,) are traded in over-the-counter markets foicvithere
are no quoted prices. As a result, they are medsamethe basis of models commonly used by the ptaye
involved to measure such financial instrumentsgishe market conditions existing at the end ofrtporting
period.

The following valuation techniques, all classifiasl level 2 of the categories of fair values un@Ss 7, are
used to determine the fair value of derivativerinsients:

- Interest rate swaps are measured by discountirigtate contractual cash flows;

- Options are measured using valuation models (¢agkB Scholes) that are based on quotes published
on an active market and/or on listings obtainechfiredependent financial institutions;

- Currency and interest rate derivative instrumergsn@easured by discounting the differential inriese
payments.

The fair value of unlisted loans is calculated ligcdunting the contractual flows, one borrowingadtme, at
the interest rate Sanef would obtain on similardeings at the end of the borrowing period.

The carrying amount of receivables and payableswitién one year and certain floating rate receigatand
payables is considered to be a reasonable apprieimaf their fair value, taking into account thhost
payment and settlement periods used by Sanef.

The valuations generated by these models are adjustorder to take into account changes in Sarmeédit
risk.

2.22 Assets held for sale

In accordance with IFRS [Son-current Assets Held for Sale and Discontinugeér@tions a non-current asset
or group of assets must be classified as helddleri§its carrying amount will be recovered pripadiy through
a sale or exchange for other assets rather thamoing use.

For this to be the case, the asset (or disposapymust:
- be available for immediate sale;
- In its present condition subject only to terms theg usual and customary for sales of such assets (
disposal groups); and
- its sale must be highly probable.

For the sale to be highly probable:

- the appropriate level of management must be comdnitt a plan to sell the asset (or disposal group);

- an active program to locate a buyer and complet@dn must have been initiated;

- the asset (or disposal group) must be actively etackfor sale at a price that is reasonable irioel&o
its current fair value;

- the sale should be expected to qualify for recagmias a completed sale within one year from the da
of classification; and

- actions required to complete the plan should irtdi¢hat it is unlikely that significant changesthe
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plan will be made or that the plan will be withdraw

Before the initial classification of the asset d@posal group) as held for sale, the carrying ansaf
the asset (or all the assets and liabilities ingttoeip) are measured in accordance with applid&itSs.
Assets (or disposal groups) classified as helddite are no longer depreciated or amortized.

Non-current assets or disposal groups that areiftkxs as held for sale are carried at the lowecatying
amount and fair value less costs to sell.

Assets and liabilities included within a disposedup classified as held for sale are presentediaert assets
and liabilities on a separate line of the statemséfinancial position.

Details of assets and liabilities concerned bydlessets held for sale are presented in note 3.12.

2.23 Reporting standards and interpretationsyet in effect

Certain standards and interpretations have beénitilefly adopted by IASB and the IFRIC but ardldieing
validated by the EU authorities and therefore matapplicable, and Sanef has not applied them eaily 2011
consolidated financial statements.

The application of IFRS 1@onsolidated Financial Statementd=RS 11 Joint ArrangementsIFRS 12
Disclosures of Interests in Other Entitid6RS 13Fair Value MeasurementFRS 9Financial Instruments
IAS 27 revisedConsolidated and Separate Financial Statements IAS 28 revisethvestments in Associates
and Joint Venturesas well as of the amendments to IFR&ifancial Instruments: Disclosureso IFRS 1
regarding severe inflation, to IAS Hresentation of Financial Statementegarding the presentation of other
components of comprehensive income, to IAS 12 dingrthe recovery of deferred taxes on underlyisgpts
and IAS 19Employee Benefitill have a potential impact on the Group thatas known at this time.
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3 DETAILS OF THE SUMMARY FINANCIAL STATEMENTS

3.1 Scope of consolidation

The Sanef Group consists of the parent companyf @adethe following subsidiaries:

Company Activity Consolidation Method
SAPN Toll road concession operatpr Full consoltati
Eurotoll Telematics Full consolidation
Bet'Eire Flow Telematics Full consolidation
SEA 14 Toll road operator Full consolidation
Sanef d.o.o Engineering services Full consolidation
Slov Toll Engineering services Full consolidation
San Toll Engineering services Full consolidation
Sanef Tolling Engineering services Full consolidation
Sanef Aquitaine Toll road operator Full consolidation
ASL Logistics Full consolidation
Sanef-SABA Parkings Francg Parking garage concessions Proportional consolidation (*)
Alis Toll road concession operatar Equity method
Routalis Toll road operator Equity method
A’Lienor Toll road concession operatar Equity method

(*) As from June 30, 2011, the assets and liabgitof Sanef Saba Parkings France have been clbsii “Assets held for sale” and
“Liabilities related to assets held for sale” in eardance with the provisions of IFRS 5 (see not2)13.

On March 25, 2011 the Sanef Group acquired the irenta30% of the English company Sanef Tolling
Limited that it did not already own.

On October 31, 2011 the Group acquired the rengistiares of ASL that it did not already own, arel bn-
operating subsidiary is now wholly owned.
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3.1.1 Investments in associates

Summary financial highlights:

(in €t2h(()3tlsands) A'LIENOR ALIS ROUTALIS

% interest 35% 19.67% 30%
Assets 1,240,762 929,809 4,234
Liabilities 971,622 728,000 2,807
Equity 269,140 201,809 1,427
Revenue 34,891 53,642 10,790
Operating profit (loss) 9,425 24,625 2,467
Profit (loss) before tax (34,628) (21,550) 2,444
Net income (loss) (34,623) (21,550) 1,383

(in €t2h(()3tosands) A'LIENOR ALIS ROUTALIS

% interest 35% 19.67% 30%
Assets 1,208,796 931,512 3,617
Liabilities 928,493 704,070 3,013
Equity 280,303 227,442 604
Revenue 1,690 50,210 9,194
Operating profit (loss) 70[L 22,919 1,111
Profit (loss) before tax (91%) (20,850) 1,070
Net income (loss) (919) (20,850) 560

Sanef stopped recognizing its share of Alis's lesses they exceeded the value of its investmené Th
unrecognized share of Alis’s losses amounted td €dllion in 2011 and €23.2 million in aggregate.

3.2 Revenue

(in € thousands) 2011 2010

Toll receipts 1,382,615 1,332,125
Subscription sales and telematics serviceg 19,441 14,543
Fees from service area operators 27,680 26,060,
Telecommunications fees 6,253 6,996
Engineering services and other 52,985 71,981
Revgnue from activities other than toll 106,358 119,581
receipts

Revenue from construction work performe) 88.555 167,929
by third parties

Revenue 1,577,528 1,619,635

Subscription sales and telematics services indladéilling of management fees on subscriptions salds of
equipment and the processing of information codlédty these devices.

Fees from service station and other service aresatps correspond to fees received from the omperaif
service stations and other retail outlets locatetli road rest and service areas.
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Telecommunications fees correspond mainly to theat®f fiber optic cables and masts to teleconmesaiprs.
Engineering services and other includes sales eif the various services provided on the networknoclose

proximity and the services provided by the non-tokd operator subsidiaries (Bet Eire Flow, parkijagages,
Slovakia, etc.) as well as in 2010 chargebackse @ the A65 (Fixed Operating Equipment contract)

3.3 Purchases and external expenses

(in € thousands) 2011 2010

Purchases and change in invento (27,788) (41,954)

Maintenance of infrastructure (20,312) (17,205)

Maintenance and repair (12,491) (14,899)

Other external expenses (63,364) (68,159)

Expenses for construction work

carried out by third parties (88,555) (167,929)

Purchases and external expenses (212,510) (310,146)
3.4 Payroll costs

(in € thousands) 2011 2010
Salaries and wages (114,321) (113,843)
Payroll taxes (54,607) (52,819)
Incentive plan (6,216) (4,710)
Employee profit-sharing (10,990) (10,776)
Cost of stock option plans (331) (430)
Post-employment and other long-term employee bisnefi (3,361 (907)
Payroll costs (189,827) (183,486)

Abertis set up stock options plans in favor of thembers of the Sanef Management Committee, in 2008
(2008 plan), 2009 (2009 plan) and 2010 (2010 plabgrtis did not set up any new stock option plian&vor

of the members of the Sanef Management Committe20iri. These plans gave rise to an expense of €331
thousand (€430 thousand in 2010), with a contray¢atreserves.
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Primary assumptions used by the Abertis grouphfernvialuation of the stock option plans:

2008 plan 2009 plan 2010 plan
Valuation model Hull & White Hull & White Hull & White
Initial exercise price (€/share) 20.51 12.06 14.57
Adjusted exercise price as of 12/31/2010 (€/share) 15.86 9.40 12.20
Grant date 04/02/2008 04/02/2009 04/28/2010
Expiration 04/02/2013 04/02/2014 04/28/2015
Term of option at expiration 5 years 5 years 5 years
0.w. vesting period 3 years 3 years 3 years
Type of option Call/Bermuda Call/Bermuda Call/Bermuda
Price of underlying stock at grant date 21.00 11.99 13.03
Expected volatility 21.29% 24.75% 27.52%
Risk free rate 4.13% 2.63% 2.31%
Early cancellation rate 0.00% 0.00% 0.00%
Movements in the 2008, 2009 and 2010 plans dur@ig.2
2008 plan 2009 plan 2010 plan
Number of options as of January 1, 2011 146,554 174,870 221,550
Options granted — new plan
New options granted during the year 6,652 8,726 11,057
Options cancelled (13,439)
Number of options as of December 31, 2011 139,767 183,596 232,607
3.5 Other income and expenses
(in € thousands) 2011 2010
Gains on disposal of PP&E and intangible assets 3|14 373
Capitalized production costs 5,710 6,952
Operating grants 823 1,772
Miscellaneous income 11,570 6,573
Other income 18,245 15,670
Miscellaneous expenses (3,972) (7,812)
Other net additions to provisions (626) 2,955
Other expenses (4,597) (4,857)
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3.6 Taxes other than on income
(in € thousands) 2011 2010
Regional development tax (102,385) (96,741)
Local business tax (38,805) (36,212)
Local government royalties (36,732) (35,943)
Other taxes (10,201) (9,241)
Taxes other than on income (188,123) (178,137)

The regional development tax is calculated on tmsbof the number of kilometers of toll-paying talads in
the network that were traveled during the yearsThk is paid on a monthly basis and a final adjest
payment is made at the end of the year. Since dadu2011, the regional development tax has beged at
the basic rate of €7.32 per thousand kilometereleal.

The royalty paid to local governments (also knowrttee annual royalty for occupation of a public damis
an obligation created by Article 1 of Decree No-6@6, dated May 31, 1997 and voted as Article RA2f
the French Toll Road Code. It is a tax calculatedh® basis of the revenues earned by the conoassidrom
its toll road concession activity, operated in gheblic domain, and the number of kilometers of tohds
operated as of December 31 of the preceding yéds.tax is paid in July of each year, to coverglaod from
July 1 to June 30 of the following year.

The change in the line “Taxes other than on incoiméfierefore very directly related to the changesivenues,

essentially from the concession operator companies.

3.7 Depreciation, amortization and provisions

(in € thousands) 2011 2010
Amortization of intangible assets (241,993) (228,180)
Depreciation of PP&E: concessions (39,471) (35,532)
Depreciation of PP&E: other companies (960) (1,320)
Total depreciation and amortization (282,424) (265,032)
Additional provisions on infrastructures under cesgion (36,816) (39,311)
Depreciation, amortization and provisions (319,240 (304,343)

Depreciation of property, plant and equipment isvrwoken down by the type of company (concessiaons o

other). Figures for 2010 are presented in the saaye

23




Consolidated financial statements Sanef - Decemb8i, 2011

3.8 Financial income and expenses

Analysis of financial income and expenses:

(in € thousands) 2011 2010
Interest expenses on debt stated at amortized cost (213,325), (216,373)
Total interest expenses (213,325)  (216,373)
(in € thousands) 2011 2010
Other financial expenses

Interest expenses on interest rate derivatives 8%Hl4 (3,151)
Discounting expense (16,498) (16,084)
Changes in fair value of financial instruments (P24 (8,133)
Miscellaneous financial expenses (7,313) (3,678)
Total other financial expenses (40,989) (31,046)
(in € thousands) 2011 2010
Financial income

Interest income on interest rate derivatives 12|07 14,649
Income from equity investments 160 126
Changes in fair value of financial instruments 2,01 7,203
Income from other receivables and marketable siesiri 1,524 1,052
Miscellaneous financial income 8,073 473
Total financial income 29,746 23,503]
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3.9 Income taxes

Tax proof for fiscal years 2010 and 2011:

(in € thousands) 2011 2010

Net income 281,912 283,102
Income tax 163,407 147,269
To be excluded: Share in net income of associates 11,588 49
Profit before tax 456,907 430,420
Theoretical tax expense (36.10% in 2011, 34.432010) (164,943) (148,194)
Non deductible expenses - permanent differences (864) (430)
Differences in tax rates of foreign companies 590 688
Impact of tax losses without recognition of taxedss 206
Difference observed in rates on deferred taxesgrézed at 34.43% (1.67%) 2,262

Tax credits, temporary differences and other (452) 461
Effective tax expense (163,407) (147,269

Analysis of deferred taxes by key statement ofrfial position lines:

(in € thousands) December 31, December 31,
2011 2010
Base Taxes Base Taxes
Property, plant and equipment and intangible assets (192,943) 66,430 (225,200) 77,586
Provisions for risks and charges 191,281 (65,858 330,771 (113,884)
Debt and other (11,969) 4,121 (12,606 4,340
TOTAL (13,631) 4,693 92,965 (32,008)

There was approximately €0.3 million in unrecogditax assets as of December 31, 2011 (around €0i@nm

as of December 31, 2010).

3.10 Earnings per share and dividends

Basic earnings per share are calculated by dividisgibutable net income attributable to ownershef parent
for the period by the weighted average number afeshoutstanding during the period.

The Group has no dilutive instruments. Diluted ew® per share are therefore identical to basiciegs per

share.

3.11  Goodwill

Goodwill amounted to €5 thousand, the same as oémber 31, 2010.
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3.12 Assets and related liabilities held for sale

Assets and related liabilities held for sale condée car park business, which is proportionatelysolidated.
As this entity doesn’t meet the criteria for sepangaresentation in the statement of comprehensieenie set
out in IFRS 5, the related income and expensemelded line-by-line in income for the period.

This classification in assets and liabilities hieldsale resulted from the spin-off by Abertis gaircompany of
the Sanef Group) of its car park and logistics apens to Saba Infraestructuras in October 201tofdingly,

the car park business is no longer consideredegirato the Abertis group and its subsidiaries|uiding the
Sanef subgroup. The assets and related liabibfi¢ise car park business were reclassified intd fal sale on
June 30, 2011.

Analysis of assets and related liabilities heldSale:

As of December 31, 2011r( € thousands) 50%(1) 100%

Group of assets held for sale

Peoperty, plant and equipment and intangible assets 16,685 33,370
Other noneurrent assets 784 1,568
Cash and cash equivalents 1,372 2,744
Trade receivableand other current assets 1,046 2,092
Total group of assets 19,887 39,774

Liabilities related to the group of assets held fosale

Non-current provisions 14,550 29,100
Other noneurrent liabilities 7 14
Current provisions 3,917 7,834
Other noneurrent liabilities 2,672 5,344
Total liabilities related to the group of assets 21,146 42,292

(1) The group of assets and related liabilities siets of a 50%-owned company that is proportionatipsolidated in the financial
statements of the Sanef Group.

In 2011, the business generated a total net los€56# thousand, of which €252 thousand (50%) was
recognized in the financial statements of the Sametip.
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3.13 Intangible assets
Changes in
Gross amount January 1, -, . consolidation
(in € thousands) 2011 Additions Disposals scope and December 31, 2011
other (*)
Purchased software 52,290 5,660 (3,261) (54) 54,635
Other intangible assets 3,821 34 (46) 3,809
Concession intangible assets 8,208,131 90,918 (5) (19,323) 8,279,722
TOTAL 8,264,242 96,613 (3,266) (19,423) 8,338,166
Changes in
Gross amount January 1, -, . consolidation
(in € thousands) 2010 Additions Disposals scope and December 31, 2010
other
Purchased software 43,849 10,542 (2,101) 52,290
Other intangible assets 9,223 190 (5,592) 3,821
Concession intangible assets 8,032,502 170,037 5,592 8,208,131
TOTAL 8,085,574 180,769 (2,101) 8,264,242
Changes in
Amortization January 1, Reversals on| consolidation
(in € thousands) 2011 Charges disposals scope and December 31, 2011
other
Purchased software (26,668) (8,040) 3,137 (31,571)
Other intangible assets (2,082) (618) (2,700)
Concession intangible assets (3,737,113 (233,335) 3 2,737 (3,967,708
TOTAL (3,765,863) (241,993) 3,140 2,737 (4,001,979
Changes in
Amortization January 1, Reversals on| consolidation
(in € thousands) 2010 Charges disposals scope and December 31, 2010
other
Purchased software (21,976) (6,724) 2,101 (69) (26,668)
Other intangible assets (1,447) (635) (2,082)
Concession intangible assets (3,516,085 (220,822) (206) (3,737,113
TOTAL (3,539,508) (228,181) 2,101 (275) (3,765,863
Net amount January 1, | December 31,
(in € thousands) 2011 2011
Purchased software 25,622 23,064
Other intangible assets 1,739 1,109
Concession intangible assets 4,471,017 4,312,014
TOTAL 4,498,378 4,336,187
Net amount January 1, | December 31,
(in € thousands) 2010 2010
Purchased software 21,873 25,622
Other intangible assets 7,570 1,739
Concession intangible assets 4,516,417 4,471,017
TOTAL 4,545,860 4,498,378

(*) The column “Changes in consolidation scope andrdtimeludes the classification of the car park bness as a “group of assets

held for sale” from June 30, 2011 (see note 3.12).
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Works signed for but not yet executed amounted 14303 thousand as of December 31, 2011 and

€69,751 thousand as of December 31, 2010. Thedeswoncern primarily intangible assets.

3.14  Property, plant and equipment

Changes in
Gross amount January 1, Additions Disposals consolidation | December 31,
(in € thousands) 2011 P scope and 2011
other
Concession operating assets 502,655 58,748 (2,740) 9,964 568,627
Other companies’ assets 15,344 1,838 (125) (9,956) 7,100
TOTAL 517,999 60,586 (2,865) 8 575,727
Changes in
Gross amount January 1, Additions Disposals consolidation | December 31,
(in € thousands) 2010 P scope and 2010
other
Concession operating assets 464,895 44,852 (6,416) (676) 502,655
Other companies’ assets 12,343 2,744 (419) 676 15,344
TOTAL 477,238 47,596 (6,835) 517,999
Changes in
Depreciation January 1, Charges Reversals consolidation | December 31,
(in € thousands) 2011 9 scope and 2011
other
Concession operating assets (352,803) (38,188) 2,689 (3,387) (391,688)
Other companies’ assets (5,567) (2,243) 81 3,385 (4,344)
TOTAL (358,370) (40,431) 2,770 (2) (396,033),
Changes in
Depreciation January 1, Charges Reversals consolidation | December 31,
(in € thousands) 2010 9 scope and 2010
other
Concession operating assets (324,752) (34,421) 6,305 65 (352,803)
Other companies’ assets (3,430) (2,431) (290) 4 (5,567)
TOTAL (328,182) (36,851) 6,595 69 (358,370)
Net amount January 1, December 31,
(in € thousands) 2011 2011
Concession operating assets 149,852 176,939
Other companies’ assets 9,777 2,756
TOTAL 159,629 179,695
Net amount January 1, December 31,
(in € thousands) 2010 2010
Concession operating assets 140,143 149,852
Other companies’ assets 8,912 9,777
TOTAL 149,056 159,629
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3.15

Current and non-current financial assets

3.15.1 Carrying amount of financial assets bgaamting category

The financial assets reported in the tables bebmlude “Trade and other accounts receivable” (13016) and
“Cash and cash equivalents” (note 3.17).

December 31, 2011 — Carrying amount

Non-current financial assets . Derivatives | Derivatives Fair value
. Available-for- . oo .
(in € thousands) ) . Loansand | not qualified | qualified Carrying
sale financial .
receivables for hedge for hedge amount
assets C -
accounting | accounting
Non-consolidated affiliates 3,02 3,022 3,022
Loans to equity investments 69,503 69,503 69,503
Loans 1,631 1,631 1,631
Deposits and collateral 663 663 663
Derivative instruments 28,501 28,501 28,501
Other financial assets 203 203 203
Total current financial assets 3,024 72,000 28,501 103,524 103,524
December 31, 2010 — Carrying amount
Non-current financial assets Available-f Derivatives | Derivatives
(in € thousands) varale-lor | jansand | not qualified | qualified | Carrying | Fair value
sale financial .
receivables for hedge for hedge amount
assets : >
accounting | accounting
Non-consolidated affiliates 3,07 3,021 3,021
Loans to equity investments 63,928 63,928 63,928
Loans 1,483 1,483 1,483
Deposits and collateral 661 661 661
Derivative instruments 752 20,590 21,342 21,342
Other financial assets 203 203 203
Other financial receivables 4,126 4,126 4,126
Total current financial assets 3,021 70,400 752 20,590 94,763 94,763

Loans to equity investments as of December 31, 20dllided primarily €42,969 thousand for Alis (€337

thousand as of December 31, 2010) and €17,100dhdusfor

December 31, 2010).
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December 31, 2011 — Carrying amount
] ) Available-for- Derivatives | Derivatives .
Current financial assets cale financial | Loansand | notqualified | qualified | Carrying | Fair value
(in € thousands) assets receivables | forhedge | for hedge | amount
accounting | accounting
Interest on loans to equity investments 2,134 2,134 2,134
Derivative instruments 38 38 38
Other financial assets 2 4
Other financial receivables 17,3 17,325 17,325
Total current financial assets 19,462 38 19,500 19,500
December 31, 2010 — Carrying amount
) ; . Derivatives | Derivatives
Current financial assets -for- o oo . ;
in€1th d Q;?él?i?:nggl Loans and not qualified | qualified Carrying | Fair value
(in € thousands) assets receivables for hedge for hedge amount
accounting | accounting
Interest on loans to equity investments 1,506 1,506 1,506
Derivative instruments
Other financial assets 1 1 1
Other financial receivables 15,712 15,712 15,712
Total current financial assets 17,21 17,219 17,219

Other financial receivables amounting to €17,32fusiand as of December 31, 2011 included:

- the net value of all other claims (€16,053 thousasndf December 31, 2011 versus €14,334 thousand as
of December 31, 2010, including Sanef and SAPNS handates);

- current account advances to non-consolidated a##i (€1,272 thousand as of December 31, 2011
versus €1,378 thousand as of December 31, 2010).
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3.15.2 Non-consolidated affiliates

List of non-consolidated affiliates:

(in € thousands)

% interest held as
of December 31,

Carrying amount

2011
December 31, 2013 December 31, 201(

- Soderane 99.99 15 15
- Sonora 99.8 8 8
- Centaure Pas de Calais 34 259 259
- Centaure Normandie 49.9 343 343
- Centaure Grand-est 14.45 131 131
- Autoroutes Trafic SNC 20.63 72 72
- GSA Location 100 500 500
- Sanef Concession 99.86 37 37
-V Flow Tolling Inc 30 2 2
- Gallieni Investissement 1 100 10 10
- Gallieni Investissement 2 100 10 10
- Eurotoll z.r.t. 100 18 18
- Skytoll a.s. 10 1,500 1,500
- Sogarel 5 100 100
- Cardus 100 16 16
- Emetteur Groupe Sanef (EGS) 100 1
Total non-consolidated affiliates 3,022 3,021

Non-consolidated affiliates classified as finaneigsets held for sale include entities controligdHbr, but not
consolidated. If these entities were consolidatteelimpact on the consolidated financial statemestsid not

be material.

There were no changes in non-consolidated affiibEtween December 31, 2010 and December 31, 26&4 o

than the creation of EGS, with seed capital offgllsand, in December 2011.

3.15.3 Derivatives

1. €28,501 thousand in caps that qualify as fair vdladges recognized in assets (€20,589 thousand

recognized as of December 31, 2010),

2. €38 thousand in caps that do not qualify for hedgeounting recognized in assets (€752 thousand

recognized as of December 31, 2010).

3. €2,975 thousand in collars purchased in 2011 aoogrézed in liabilities, some of which qualify as

cash flow hedges.
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3.15.4 Information on loans and receivableson-current financial assets

Building-related loans for a discounted amount 287 thousand are included in the “Loans” categmyf
December 31, 2011 (€1,188 thousand as of Decembh@030). These interest-free loans, which weratgch
to employees as part of the employer’s legal obbgato contribute to the construction effort, émebe repaid
over a period of 20 years. The interest rate usedidcount these loans (4%) is also used to catculee
corresponding financial income recognized in tlageshent of comprehensive income.

As of December 31, 2010, the €4,126 thousand ierdthancial receivables mainly represented thee/alf the
€9 million receivable on the sale of the Mastern@mup, discounted at a rate of 6.5%. This recéivalas
written down by €3,406 thousand in fiscal 2010dfbecct the updated (in 2010) estimates of Mastdiméuture
earnings, which were not enough to cover the delfall. Following the sale of the Masternaut graopnew
investors, a settlement agreement was enterednirfilst-half 2011. Pursuant to the agreement, Seeteived
a final settlement payment of €2.7 million, geneigt consolidated net loss of €1.4 million intfinslf 2011.

3.16 Trade and other accounts receivable

(in € thousands) December 31, 2011 December 31, 2010
Prepayments and down payments on orders 158 62
Receivables from toll activities 75,281 88,649
Receivables from other activities 11,881 13,634
Doubtful accounts 9,620 9,079
Unbilled receivables 72,572 78,745
Provisions for impairment of trade receivables (2,852) (3,851)
Trade and other financial receivableq1) 166,661 186,319
Miscellaneous non-financial receivables 79,790 66,182
Total trade and other accounts receivable 246,451 252,500

(1) Financial assets classified as loans and rec&isabl

Trade and other accounts receivable are classifietbans and receivables” under IAS 39 and atedtan the
statement of financial position at face value, g impairment.

Given their very short maturities, this valuatiorethod is very close to both the amortized costgusive
effective interest rate method and to the fair alu
Non-financial receivables include payroll and tageivables, excluding any current income tax reds#es.

3.17 Cash and cash equivalents

The accounting treatment applied by the Group &mhcequivalents is the same as that applied todiak
assets at fair value through profit or loss. Cash@ash equivalents are carried at fair value.
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Analysis of cash and cash equivalents:

(in € thousands)

December 31,

December 31,

2011 2010
Cash equivalents: money-market mutual funds 31,268 37,477
Cash in bank 44,987 37,727
Total cash and cash equivalents 76,24 75,204

Sanef’s policy is to invest excess cash in monegketamutual funds with financial institutions ratéd or

higher by S&P.

3.18

Capital stock and additional paid-in capital

As of December 31, 2011 and December 31, 2010, fSaamk capital stock of €53,090,456, divided into
76,615,132 shares with a par value of €0.69295Ip@reAll shares are entitled to receive dividend payrsent
The €715,288 thousand in additional paid-in capiairesponds to the contributions of the sharehslde

addition to the par value of the shares.

3.19 Provisions

As of December 31, 2011:

Recoveries :
Non-current January 1, Additions Discounting g:(?negzrllr(]j December 31,
2011 Uses Surplus effect e 2011
provisions other (*)
Provisions on car parks under concession 16,650 (1,248) 712 (16,114)
Provisions on toll roads under concessjon 278,870 40,002 (53,344)| (3,186) 15,477 277,819
Other 3,478 3,478
Total 295,520 43,480 (54,592)| (3,186) 16,189 (16,114) 281,297
Recoveries :
Current January 1, Additions Discounting g:gngzr']ré December 31,
2011 Uses Surplus effect pe a 2011
provisions other (¥)
Provisions on car parks under concession 2\312 967 (1,234) 310 (2,355)
Provisions on toll roads under concessjon
Claims and litigation 3,76p 869 (391) 4,243
Taxes
Other 1,677 936 2,613
Total 7,754 2,772 (1,625) 310 (2,355) 6,856
Recoveries Change in
Total January 1, Additions surplus Discounting scopgand December 31,
2011 Uses orovisions effect other () 2011
Provisions on car parks under concession 18,962 967 (2,482) 1,022 (18,469)
Provisions on toll roads under concessjon 278,870 40,002 (53,344)| (3,186) 15,477 277,819
Claims and litigation 3,76p 869 (391) 4,243
Taxes
Other 1,677 4,414 6,091
Total 303,274 46,252 (56,217)| (3,186) 16,499 (18,469) 288,153
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(*) The column “Changes in consolidation scope atiger” includes the classification of the car parldsiness as “liabilities related to
assets held for sale” from June 30, 2011 (see Bdit2).

All provisions pertaining to the toll road concess (provisions for future renewal of toll roadfages and

maintenance of engineering structures) are clagsifs non-current provisions.

As of December 31, 2010:

Recoveries :
Total January 1, Additions Discounting S:gngzr']ré December 31,
2010 Uses Surplus effect p 2010
provisions other
Provisions on car parks under concessjon 15,042 (74) (1,287) 1,054 1,915 16,650
Provisions on toll roads under concessjon 270,741 39,311, (46,212) 15,030 278,870
Total 285,783 39,237 (47,499) 16,084 1,915 295,520
Recoveries Change in
Total January 1, Additions Discounting sco (gand December 31,
2010 Uses Surplus effect p 2010
provisions other
Provisions on car parks under concessjon 4,227 (1 915) 2,312
Provisions on toll roads under concess|on
Claims and litigation 6,179 2,893 (3,950) (1,357) 3,765
Taxes
Other 1,677 1,677
Total 12,083 2,893 (3,950) (1,357) (1 915) 7,754
Recoveries Change in
Total January 1, Additions Discounting sco gand December 31,
2010 Uses Surplus effect p 2010
provisions other
Provisions on car parks under concessjon 19,269 (74) (1,287) 1,054 18,962
Provisions on toll roads under concess|on 270,741 39,311 (46,212) 15,030 278,870
Claims and litigation 6,179 2,893 (3,950) (1,357) 3,765
Taxes
Other 1,677 1,677
Total 297,866 42,130 (51,449) (1,357) 16,084 303,274
3.20 Long-term employee benefits

Long-term employee benefits include post-employniksiined benefit plans (termination benefits, Conmypa
contribution to retirees’ supplemental health iasiwe program) and other types of benefits (CAT3year
retirement program, long service awards).

Analysis of total long-term employee benefits oa statement of financial position:

Post-employment defined benefit plans

Other benefits
Total
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25,445

4,602
30,047

December 31, 2010

042

5,701
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3.20.1 Post-employment defined benefit plans

Analysis of defined benefit plans:

December 31, 2011

December 31, 2010

Obligations and rights at the end of the period 2,081

Fair value of plan assets

(2)294

Total net obligation 29,767
Unrecognized past service costs (4,322)
Net amount on statement of financial position 425,

24,280

(2,216)
22,064
19) (

22,045

During the first half of 2011 Sanef, SAPN and SE/Adl¥signed amendments to their respective terngnat
benefit programs. Under these agreements, senlmaigd termination benefits are now capped at eigiiths.
These changes triggered a €4,479 thousand indregsenination benefit obligations during the firtlf of the
year. The obligation in Sanef's statement of finahposition is recognized against these past serubsts
recognized on a straight-line basis in the statéraEnomprehensive income over the average pemil the
employees’ rights have vested. In 2011, this amatibn amounted to €176 thousand.

Analysis of main assumptions used to calculateatwe amounts:

Discount rate

Salary increase rate

Life expectancy tables

Age of entry into professional life
Retirement age

Payroll tax rate

December 31, 2011 December 31, 2010
4.50% 4.75 %
2.75% 3.00 %
INSEE 2010 INSEE 2003
20/24 20/24
60/64 60/64
45 % 45 %

Defined benefit obligations are funded entirelytbg Group with the exception of the retirement diamkey

executives, which is partially funded.

Analysis of plans by fundin December 31, December 31,

y P y 9 2011 2010

Totally or partially-funded liabilities 304

Non-funded liabilities 29,463 22,064
TOTAL 29,767 22,064
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The following tables summarize the Group’s obligasi as of December 31, 2011 and December 31, 2010,
the fair value of the funded plan assets, for @gpk of obligation (pensions, termination benefittjrement
plans of the key executives) and supplemental inbaibefits for the retirees of SAPN.

Employee benefits

Termination benefits

Supplemental
retirement plan

Supplemental health
benefits

Total

(in € thousands)

Dec 31,
2011

Dec 31,
2010

Dec 31,
2011

Dec 31,
2010

Dec 31,
2011

Dec 31,
2010

Dec 31,
2011

Dec 31,
2010

Obligations and rights at beginning of ye

ar 14,

y36 13,843

2,216

3,081

7,329

6,799

24,281

23,723

New commitments and modifications

79

21

304

4,783

21

Current service costs

9

926

138

215

542

512

1,639

1,653

Interest expense

3

687

100

154

348

340

1,301

1,181

Actuarial gains (losses)

38

2

293

(160)

897

(191)

1,119

102

Benefits paid by the plan/company

(1,01

52)  (1,034)

(1,234)

(131)

(1,062)

(2,399)

Expenses paid

Taxes paid

Premium paid

Curtailments (early retirements)

Indemnities

Exchange differences

Obligations and rights at end of year

20,341

4

14,736

2,598

2,216

9,116

7,329

32,061

24,281

Fair value of plan assets

Termination benefits

Suppmental
retirement plan

Supplemental health
benefits

Total

(in € thousands)

Dec 31,
2011

Dec 31,
2010

Dec 31,
2011

Dec 31,
2010

Dec 31,
2011

Dec 31,
2010

Dec 31,
2011

Dec 31,
2010

Fair value of plan assets at beginning of
year

2,216

2,600

2,216

2,600

New commitments and modifications

Early return on investments (plan assets
redemption rights)

and

47

48

47

48

Actuarial gains (losses) (plan assets and
redemption rights)

31

31

Employer contributions

800

800

Beneficiary contributions

Benefits paid by the plan/company

(1,234)

(1,234)

Expenses paid

Taxes paid

Premium paid

Curtailments and indemnities

Acquisitions/divestments

Exchange differences

Fair value of plan assets at end of year

2,294

2,216

2,294

2,216
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Actuarial (gains) losses recognized in Termination benefits Supplemental Supplemental health Total

reserves retirement plan benefits

(in € thousands) Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
2011 2010 2011 2010 2011 2010 2011 2010

Actuarial (gains) losses 382 293 (191) 2) 897 (191) 1,088 100

Impact of limitation of net assets

Actuarial (gains) losses recognized in 382 293 (191) 2) 897 (291) 1,088 100

reserves

Cumulative actuarial (gains) losses Termination benefits Supplemental Supplemental health Total

recognized in reserves at end of year retirement plan benefits

(in € thousands) Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
2011 2010 2011 2010 2011 2010 2011 2010

Cumulative actuarial (gains) losses 2,089 1,707 (2,738) (2,547) 706 (291) 57 (2,031)

recognized in reserves at end of year

The total actuarial

losses attributable to definkednefit post-employment obligations amounted to

€1,088 thousand in 2011 (€100 thousand in 2010sé& lactuarial losses included €430 thousand orgekan
actuarial assumptions (discount and salary increat®s) and €658 thousand in experience-relatathiaat
losses (respectively €22 thousand in gains and gi##&and in losses in 2010).

Post-employment defined benefit obligations overl#st five years:

(in € thousands) Dec. 31,2011 Dec. 31,2010 Dec. 31,2009 Dec. 38,200Dec. 31,2007
Obligations 32,061 24,280 23,723 19,848 22,832
Fair value of plan assets 2,294 2,216 2,600 1,080 ,2951
Net unfunded obligations 29,767 22,064 21,123 18376 21,537
Analysis of actuarial gains and losses:
(in € thousands) 2011 2010 2009 2008 2007
Actuarial (gains) losses generated during the pertb 1,088 100 2,677 (868) (800)
- from changes in actuarial assumptions 430 (22) 2,412
- from experience-related actuarial changes 658 122 265
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3.20.2 Other benefits

Other benefits include the CATS early retiremeiogpam described below and long service awards.

CATS (Cessation anticipée de certains travailleurs sagti an early retirement program, allows salaried
employees who reach 57 years of age between the 888 and 2016 and who have worked a certain aumb
of years for the company as laborers to qualify darly-retirement benefits that are partially futhdey the
French government.

Provisions for the contributions of Sanef and SAlRNe been set aside as termination benefits anel leen
recognized since the program was implemented ine®ber 31, 2007 using a 4.50% discount rate. As
participation in this program is voluntary, thetiai assumption was that all eligible employeesl| wake
advantage of these benefits.

As of December 31, 2011, the provision was recatedl on the basis of enrollments through 2011 aretésts
of enrollments of eligible employees. The portidrnilee provision pertaining to eligible employeesonimave
expressed their wish not to participate in the ptarwho have left the company without taking adage of the
plan was reversed (recoveries of surplus provi3idrtse provision was discounted at a rate of 4.50%.

2011 2010
(in € thousands) Long service Long service
CATS awards TOTAL CATS awards TOTAL

At January 1 4,706 995 5,701 6,171 964 7,135
Changes in consolidation scope

Additions 47 a7 47 47
Recoveries (uses) (1,087) (157) (1,244) (529) (109) (638)
Recoveries (surplus provisions) (320) (320)
Discounting 64 64 (616) (616)
Actuarial (gains) losses (58) 92 34 93 93
As of December 31 3,625 977 4,602 4,706 995 5,701
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3.21

Current and non-current financial liabilities:

Financial liabilities by accounting category

As of December 31, 2011

(in € thousands) Derivatives
LIabI!ItIeS at Liabilities quallflgd as Carrying Fair value
amortized cos held for trading hedging amount

derivatives
Borrowings: current and non-current portions 3,708,2 3,701,229 4,199,754
Hedging derivatives 1,984 991 2,975 2,975
Central government advances 17,818 17,318 17,318
Deposits and guarantees received 24,670 24,670 24,670
Bank overdrafts 1,298 1,298 1,298
Accrued interest not due 93,005 93,005 93,005
Total financial liabilities excluding trade
accounts payable 3,837,519 1,984 991 3,840,494 4,339,020
Total trade and other financial payables
(See note 3.22) 199,374 199,374 199,374
Total financial liabilities as per IAS 39 4,036,891 1,984 991 4,039,868 4,538,394

As of December 31, 2010

Derivatives

(in € thousands) Liabilities at Liabilities qualified as Carrying .
. . . Fair value
amortized cost held for trading hedging amount

derivatives
Borrowings: current and non-current portions 3,868/9 3,815,964 4,216,849
Hedging derivatives
Central government advances 17,818 17,318 17,318
Deposits and guarantees received 23278 23,278 23,278
Bank overdrafts 4 4 4
Accrued interest not due 103,862 103,862 103,862
Total financial liabilities excluding trade
accounts payable 3,960,431 3,960,431 4,361,311
Total trade and other financial payables 241047 241047 241047
(See note 3.22)
Total financial liabilities as per IAS 39 4,201,478 4,201,478 4,602,358
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Deposits and guarantees received correspond ntaiplgyments received from toll road toll subscrbdihese
payments are reimbursed in the event of the catimil of the subscription, after the card or baidgeturned.
They are considered to be demand deposits anddherge not discounted.

The fair value of all financial liabilities otheman borrowings is equal to their carrying amount.

3.22 Trade and other accounts payable

(in € thousands) As of December 31, As of December 31,
2011 2010
Advances and down payments received on orders 20,396 20,749
Trade accounts payable 104,375 113,440
Due to suppliers of non-current assets 64,877 78,412
Other financial payables 9,725 28,446
Total trade and other financial payables (1) 19947 241,047,
Taxes and payroll costs 126,585 123,546
Prepaid income 23,371 24,741
Total non-financial payables 149,956 148,286
Total trade and other accounts payable 349,330 389,333

(1) Financial liabilities stated at amortized cost.

As trade and other accounts payable are very shiont-their carrying amount approximates fair value

3.23 Contingent liabilities

Claims and litigation

In the normal course of their business, Group caongsaare involved in a certain number of claims kgl
proceedings. As of December 31, 2011, Sanef carssitat no claims or litigation relating to its ness are in
progress that would be likely to have a materialeaske effect on its results of operations or finangosition
(other than those risks for which provisions haeerb recognized in the financial statements). Weldyou
however, like to specify that through its subsidi&APN, the Group is involved in a dispute with @fdts
concession operators, Sonotel. The administrativetculed in the Group’s favor at first instanced&Sonotel
filed an appeal in January 2012. The ruling of ¢bart of appeals is expected to be handed dowmgluhe
first quarter of 2012.

Individual right to training (DIF)

Pursuant to Act No. 2004-391 voted on May 4, 200d4cerning professional training, the Group’s French
companies grant their employees the right to befrefn a minimum of 20 hours of training per calangear.
This benefit may be cumulated and accrued ovex-gesir period, at the end of which it is limited1®0 hours

in case of non-utilization. Expenses related tdization of these benefits are recognized as subbnwthe
employer and employee decide upon the type ofitigito be received.

As of December 31, 2011, the total number of hafinsaining accumulated on vested rights in respédhe
DIF represented 296,964 hours (296,132 hours Becémber 31, 2010).
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“1% countryside development” contribution (Engageii paysage)

Under the French government’s countryside developrpelicy, for toll road sections to be built order
construction, the Group contributes to the expeneitequired to ensure that the toll road blenambaiously
into the local landscape, provided that the locgharities concerned contribute an equivalent arhoun

(in € thousands) December 31, 2011 December 31, 2010
“1% countryside development” contribution 1,832 349
Total 1,832 1,934

“1% countryside development” expenditure is maddeurthe government policy described in a note dated
December 12, 1995 on the environment and the ederenelopment of regions served by the toll roand
major trunk roads. This expenditure is defineda®ws in the concession agreement specificatitisr toll
roads that are due to be built or are already uodestruction, the concession operator shall douiei to the
expenditure needed to ensure that the toll roaddsldarmoniously into the landscape, in the interegboth
local inhabitants and toll road users. Such exparalishall include maintenance costs and the cosng
necessary landscaping work, and may be incurredrigethe toll road’s boundaries. The concessionaipes
contribution shall not exceed 0.5% of the costhef éngineering structures, provided that the lac#horities
concerned contribute an equivalent amount, on éisestprescribed by the French governméatticle 12.10).

However, the local authorities’ contribution mayddaimed only if a government decree is issueihlisthe toll
road work. When the concession operator appliesnf@stment grants based on this list, the workceamed
becomes eligible for the “1% countryside developthecheme and the company becomes committed tmgayi
a contribution.

Guarantees given

Sanef has given guarantees totaling €2,500 thousa@adbank to participate in the electronic tolllection
project for the beltway around Dublin. Togetherhadin additional €7,500 thousand demand guararteeotal
exposure on this contract amounted to €10,000 #h ecember 31, 2011 and December 31, 2010.
The opening of the AG5 in late 2010 resulted ieranination of all guarantees in favor of the A6ufangon
economic interest group (GIE) in 2011 (€4,546 tlamgsas of December 31, 2010). Similarly, the guaemof
€13,052 thousand provided for the private subcotitrg of the Fixed Operating Equipment contract tfoe
A65 as of December 31, 2010 had fully expired bgddaber 31, 2011. Sanef provided two guaranteelnigpta
€2,300 thousand in favor of Eurotoll in connectwith contracts entered into with Ecotrans, thadtatoll road
network operatorSanef also provided a €2,864 thousand guarantethduged from €2,864 thousand as of
December 31, 2010) to a bank in connection withstitellite-based electronic toll project in Slowaki

Sanef also provided €3,356 thousand in guarantees caunter-guarantees on behalf of A'Liénor, the
concessionaire for the A65

This brought the total value of guarantees given €18,887 thousand as of December 31, 2011
(€32,955 thousand as of December 31, 2010).

Guarantees received

Sanef Group companies had received bonds and geesaon contracts for a total of €37,345 thousandfa
December 31, 2011 (€40,310 thousand as of DeceBihe@010). Following the commissioning of the A8S,
of December 31, 2011, Group companies no longerahgonds and guarantees for the private subatiniga
of the Fixed Operating equipment contract for tied A€5,221 million as of December 31, 2010).
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3.24 Management of financial risks and derivativetiuments

3.24.1 Market risks

Of the various types of market risk (interest méd&, currency risk, and market risk on listed ¢igs), Sanef is

primarily exposed to interest rate risk.

The Group would be exposed to fair value risk i ¢lvent that the portion of Sanef's borrowings»ad rates

was bought on the market, while floating-rate batngs could impact future financial results.

Borrowing rates prior to hedging are broken dowipdsws:

(in € thousands) As of December 31] As of December 31
2011 2010

Fixed or adjustable rate 5,791,200 5,276,016

Floating rate 572,788 1,264,401

Total 6,363,988 6,540,417

Analysis of borrowing rates, after hedging by iet#rate swaps:

(in € thousands) As of December 31] As of December 31
2011 2010

Fixed or adjustable rate 5,771,784 6,029,192

Floating rate 592,204 511,225

Total 6,363,988 6,540,417

A significant portion of the Sanef Group’s finarldiabilities are at fixed rates. As shown in tlable above, a
small portion of these borrowings has been condetdefloating rates using interest rate swaps. & sgaps
function as fair value hedges of the loans theyecov

The Group has contracted caps and collars to atida limit the impact of any rise in interest ratéAs of
December 31, 2011 the total value of the caps w429 €million (€626 million one year earlier).
These instruments were not eligible for hedge autiog. Collars directly hedging the risk of anyeris interest
rates on the floating rate debt are classified ah-flow hedges on the hedged borrowings. Collaexl o
hedge the floating rate debt following the impletagion of the swaps cannot, however, be designased
hedging instruments, and changes in their fairevalte recognized through profit or loss for thery@d things
considered, Sanef has only a limited risk of m&ficial expenses increasing should interest ratep g

Analysis of the fair value hedging swaps as of Dewer 31, 2011:

(in € thpusands) Market value as of Sa_nef receives Sanef pays floating rate Nominal
Expiration December 31, 2011 fixed rate value

Early 2013 921 2.572% 3-month Euribor 50,000

Mid 2014 2,747 3.805 % 3-month Euribor 43,000

End of 2015 3,277 4.078 % 3-month Euribor 32,000

11,856 4.036 % 3-month Euribor 100,000

Barly 2017 4,835 3.316 % 3-month Euribor 58,000
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4,865 3.601 % 3-month Euribor 50,000
Total 28,501 333,000
As of December 31, 2010:
(in € thpusands) Market value as of Sa_nef receives Sanef pays floating rate Nominal
Expiration December 31, 2010 fixed rate value
Early 2013 1,235 2,572% 3-month Euribor 50 000
Mid 2014 2799 3,805 % 3-month Euribor 43 000
End of 2015 2 691 4,078 % 3-month Euribor 32 000
8 394 4,036 % 3-month Euribor 100 000
Early 2017 2504 3,316 % 3-month Euribor 58 000
2 966 3,601 % 3-month Euribor 50 000
Total 20 589 333 000

The fair value of Sanef’s debt is sensitive to demin interest rates insofar as a portion ofdkeist is at a fixed
rate. A decrease in interest rates increases &irey and an increase in interest rates decreagesalue.
The variance between the fair value of the porbbithe debt that is at a fixed rate and its cagyamount
would only be taken to profit or loss if Sanef disd to make advance repayments of this debt, ierdal
respond to market opportunities.

Analysis of the value of Sanef's caps as of Decer8the2011:

(in € thousands) Market value as of Interest rate Nominal
Expiration December 31, 2011 value
Cap 1.50% E3M at
Early 2012 2 0.26% flat 32,000
Cap 1.50% E3M at
Early 2012 0 0.215% flat 43,000
) Cap 1.50% E3M at
Mid 2012 0 0.28% flat 5,000
) Cap 1.50% E3M at
Mid 2012 2 0.265% flat 45,000
. Cap 1.50% E3M at
Mid 2012 16 0.235% flat 100,000
. Cap 1.50% E3M at
Mid 2012 5 0.393% flat 50,000
Cap 1.50% E3M at
End of 2012 5 0.21% flat 50,000
Cap 1.50% E3M at
End of 2012 6 0.51% flat 50,000
Cap 2.00% E3M at
End of 2012 2 0.342% flat 54,000
TOTAL 38 429,000
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As of December 31, 2010:

(in € thousands) Market value as of Interest rate Nominal
Expiration December 31, 2010 value
Cap 1.50% E3M at
Early 2011 0 0.28% flat 43,000
. Cap 1.50% E3M at
Mid 2011 4 0.19% flat 100,000
Cap 1.50% E3M at
End of 2011 19 0.2015% flat 108,000
Cap 1.50% E3M at
Early 2012 15 0.26% flat 32,000
) Cap 1.50% E3M at
Early 2012 ( ) 26 0.215% flat 43,000
. . Cap 1.50% E3M at
Mid 2012 (¥) 8 0.28% flat 5,000
. Cap 1.50% E3M at
Mid 2012 (*) 69 0.265% flat 45,000
. . Cap 1.50% E3M at
Mid 2012 (*) 206 0.235% flat 100,000
. Cap 1.50% E3M at
Mid 2012 (*) 123 0.393% flat 50,000
. Cap 1.50% E3M at
Cap 1.50% E3M at
End of 2012 146 0.51% flat 50,000
TOTAL 752 626,000

(*) These caps were contracted prior to December2B10, but only came into effect during 2011.

Analysis of collars contracted by Sanef in 201bfaBecember 31, 2011:

- Collars qualifying for hedge accounting:

(in € thousands) Market value as of Interest rate Nominal
Expiration December 31, 2011 value
Collar 2.75% / 1.60%
End of 2012 (*) a74) E3M at 0.15% flat 50,000
. Collar 2.75%/ 1.60%
Early 2013 ( ) (183) E3M at 0.20% flat 50,000
Collar 2.75% / 1.50%
End of 2013 (*) (158) E3M at 0.23% flat 25,000
Collar 2.20% / 1.50%
End of 2013 (*) (155) E3M at 0.176% flat 25,000
Collar 2.25%/ 1.50%
End of 2013 (*) (150) E3M at 0.13% flat 25,000
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Collar 2.225% / 1.50%
End of 2013 () (150) E3M at prime flat 25,000
Collar 2.25% / 0.80%
Early 2014 (*) (21) E3M at 0.03% flat 25,000
TOTAL (991) 225,000

(*) These collars were contracted prior to DecemBg&r 2011, but only come into effect during 2012.

- Collars not qualifying for hedge accounting:

(in € thousands) Market value as of Interest rate Nominal
Expiration December 31, 2011 Value
y Collar 2.50% / 1.50%
Early 2013 (*) (277) E3M at 0.285% flat 54,000
) Collar 2.50% / 1.50%
Early 2013 ( ) (232) E3M at 0.216% flat 43,000
) Collar 2.60% / 1.50%
Early 2013 (*) (163) E3M at 0.20% flat 32,000
. . Collar 2.60% / 1.50%
Mid 2013 (*) (311) E3M at 0,2475% flat 50,000
) . Collar 2.26% / 1.50%
Mid 2013 (¥) (308) E3M at 0.12% flat 50,000
) Collar 2.25% / 1.50%
End of 2013 (*) (323) E3M at 0.09% flat 54,000
Collar 2.13%/ 1.50%
End of 2013 (*) (321) E3M at prime flat 54,000
Collar 2.25%/ 0.90%
Early 2014 (*) (49) E3M at 0.05% flat 32,000
TOTAL (1,984) 369,000

(*) These collars were contracted prior to DecemBg&r 2011, but only come into effect during 2012.

Sensitivity of income and equity to changes inregé rates:

The sensitivity of interest flows for the floatingte instruments was calculated by taking into antall
variable flows on non-derivative and derivativetinments. The analysis was prepared assumingheat t
amount of debt and financial instruments on theestant of financial position as of December 31 athb

2011 and 2010 remain constant over one year.

2011 2010
Earnings Equity Earnings Equity
(in € thousands)
50 bp 50 bp 50 bp 50 bp 50 bp 50 bp 50 bp 50 bp
increase | decreasg increase | decrease increase| decrease increase | decrease
Floating rate debt (1,210) 1,210 ) ) (835) 835 ) )
Interest rate hedges (swaps and some (1,776) 1741 798 (813) (1,665 1,665 ) )
collars) ' ' ' '
Interest rate derivatives (caps and some
collars) not eligible for hedge 1,551 (1,678) - - 1,401 (583) - -
accounting
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A 50 basis point change in interest rates at tlgeoéthe reporting period would have resulted inramease
(decrease) in equity and earnings in the amoudisated above. For the purposes of this analyistteer
variables are presumed to remain constant.

In addition, the Sanef Group has very little expeso currency risk on transactions stemming fresmormal
course of business. Its financial debt as of Deegr8th of both 2011 and 2010 is denominated soteguios.
Sanef's income and expenses are likewise all demetted and paid in euros.

3.24.2 Credit risk

Credit risk represents the risk of financial lossSanef should a customer or counterparty to andiah
instrument default on its contractual obligations.

The carrying amount of its financial assets, shbefow, indicates maximum exposure to credit risk:

(in € thousands) Note December 31, 2011 December 31, 2010
Loans to affiliates 3.15 69,503 63,928
Loans 3.15 1,631 1,483
Derivatives 3.15 28,501 21,342
Deposits and guarantees 3.15 663 661
Trade and other financial receivables 3.16 1®b6,6 186,319
Current financial assets 3.15 19,500 17,219
Cash and cash equivalents 3.17 76,255 5,204
Total 362,714 6366

As of December 31, 2011, Sanef had trade and atteunts receivable totaling €166 million (€186limil as
of December 31, 2010) and cash of around €76 mi{lgY5 million as of December 31, 2010). These art®u
indicate a very low exposure to credit risk, espiciin view of the quality of the Group’s custormeand
counterparties and the fact that all operatingivetées are paid in cash or settled very quickly.

Sanef invests its surplus cash and enters intoesiteate swaps and other derivatives only witdileafinancial
institutions.
3.24.3 Liquidity risk

Liquidity risk is defined as the risk of a compargt being able to honor payments on its borrowingsther
commitments.

With the exception of capital expenditures, finaigcneeds are not sufficiently material to make laoryowing
difficulties likely.

Sanef’'s primary financial debt (syndicated loaan® from CNA and BNP/Dexia) is subject to covenantthe
following two ratios:

- net debt/EBITDA

- EBITDA/net financial expenses.

As of December 31, 2011 and December 31, 2010 Seein compliance with both covenants.
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Analysis of borrowings by maturity:

Year < 1year 1to 2 years 2 to 3 years| 3to 4 years| 4 to 5 years| >5 years Total
2012 274,22¢ 274,228
2013 435,102 435,102
2014 391,298 391,298
2015 383,896 383,896
2016 333,784 333,784
2017 333,005 333,905
2018 592,756 592,756
2019 7,000 7,000
2020 241,307 241,307
2021 205,373 205,373
2022 247,507 247,597
2023 249,074 249,074
After 2023 5,907 5,007
December 31, 2011 274228  435,102| 391,298 383,896 333,784 1,882,919 3,701,227
December 31, 2010 4457305 266,106 427,426 384,500 375,079 1,917,552 3,815,968

As Sanef's financial debt all falls due prior te thxpiration of its concession contract, and thaokke
predictability of its operating and investment céistvs, the Group will be able to obtain refinargirt
present, the Group cannot foresee any problemsitwigtbility to obtain funding.

(in € millions)

Non-derivative financial liabilities

Financial debt

Advances from French central government and
regional agencies

Deposits, guaranties and other financial debts

Trade accounts payable

Other current liabilities

Derivative financial liabilities

Interest rate derivatives

Flows from interest rate derivatives recorded uradsets

Note Carrying | Contractual |6 months| 6to12 | 1to2 | 2to5 >5
amount | cash-flows | orless | months | years | years | years
3.21] 3,795,5 4,837.9 281.7 187.7| 611.0| 1,505.6| 2,251.9
3.21 17.3 17.3 17.3
3.21 24.7 24.7 24.7
3.22 189.6 189.6 189.6
3.22 9.7 9.7 9.7
[ 3.24] 2.9] 1.6] 05[] 1.1] |
Total flows 5,080.8 513.3 197.9| 612.1) 1,505.6| 2,251.9
(41.3) (8.5) o.10] .7 @65)] (6.5
Total flows after hedging 5,039.5 504.8 197.8| 602.4| 1,489.1] 2,245.4

3.25 Related parties

Sanef has not engaged in any commercial transacwath its shareholder, HIT, or the shareholdershat
company. Equity-method and proportionally consaédacompanies are presented in note 3.1.

As of December 31, 2011, the Group’s loan to Ahgl(ding €3.1 million in VAT) amounted to €34.2 Ihan

(€29 million as of December 31, 2010) and borergdeat a rate of 6%. The Group also has a €6.komil
shareholder advance (€6.1 million as of December2B10) at 7%, and €2.3 million (excluding VAT) (82
million as of December 31, 2010) in operating reables payable in annual installments of €176.41shad

through 2028.
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As of December 31, 2011, the Sanef Group had dalgillion receivable from A'Liénor (€13.1 milliorsaof
December 31, 2010).

3.26 Financial aggregates

SUB-TOTAL
(in € thousands) Sanef SAPN SEA 14 Intercos Toll road Intercos | Other | Sanef Group
concessions

Revenue (exc. construction) 1,091,506 354,907 7,808 | (9,375) 1,444,846 (588) 44,715 1,488,973

EBITDA 748,132 | 243,040 475 991,647 9,069 1,000,716
EBITDA margin 68.5% 68.5% 6.1% 68.6% 20.3% 67.2%
Operating income, net 531,239 | 142,453 475 674,167 7,309 681,476

EBITDA is net operating income before depreciat@mprtization and provisions.

3.27 Events after the end of the reporting period

No material event has occurred subsequent to tthefetine reporting period.
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