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SUMMARY FINANCIAL
STATEMENTS

1. CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(in € thousands) Notes 2012 2011
Operating income 1,619,092 1,595,773
Revenue 3.2 1,603,956 1,577,528
of which revenue excluding construction 1,495,480 1,488,973
of which revenue from construction 108,476 88,555
Other income 3.5 15,136 18,245
Operating expenses (948,911) (914,298)
Purchases and external expenses 3.3 (224,348) (212,510)
of which construction costs (108,476) (88,555)
Payroll costs 3.4 (193,841) (189,827)
Other expense 3.5 (6,746) (4,597)
Taxes other than on income 3.6 (195,792) (188,123)
Depreciation, amortization and provision 3.7 (328,184) (319,240)
Operating income, net 670,181 681,476
Interest expense 3.8 (196,946) (213,325)
Other financial expenses 3.8 (28,319) (40,989)
Financial income 3.8 22,694 29,746
Income before tax 467,610 456,908
Income tax 3.9 (168,894) (163,407)
Share in net income of associates 3.1 (11,828) (11,588)
Net income before non-controlling interests 28888 281,912
Non-controlling interests 15 (18)
Net income attributable to the owner of Sanef 28873 281,930
3.10 2012 2011
Basic earnings per shaiia euros) 3.74 3.68
Weighted average number of shares 76,615,132 76,615,132
Diluted earnings per shaf@ euros) 3.74 3.68
Weighted average number of shares 76,615,132 76,615,132
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Other components of comprehensive income:

(in € thousands) 2012 2011 (%
Net income 286,888 281,912
Actuarial gains and losses on post-employment progr (9,970) (1,088)
Tax effect 3,433 375
Items not potentially reclassifiable to profit arldss (6,537) (713)
Fair value adjustment on cash flow hedges (473) (887)
Tax effect 163 305
Fair value adjustment on cash flow hedges of agtexinet of tax) 1,09 (14,012)
Items potentially reclassifiable to profit and loss 788 (14,594)
Total income and expenses recognized directly in ety (5,749) (15,307)
Total income and expenses recognized during the ped 281,139 266,605
Attributable to the owner of Sanef 281,124 266,623
Non-controlling interests 15 (18)

* restated based on the presentation of other cempnsive income as of December 31, 2012.
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2. CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS Notes 31 décembre 31 décembre

(in € thousands) 2012 2011
Goodwill 3.11 6,716 5
Intangible assets 3.13 4,218,418 4,336,187
Property, plant and equipment 3.14 194,089 179,695
Investments in associates 3.1 39,772 50,917
Non-current financial assets 3.15 110,832 103,524
Deferred tax assets 11,670

Total non-current assets 4,581,497 4,670,327
Inventories 11,709 11,435
Trade and other accounts receivable 3.16 281,031 246,451
Current financial assets 3.15 22,235 19,499
Cash and cash equivalents 3.17 44,278 76,255
Group of assets held for sale 3.12 19,850 19,887
Total current assets 379,102 373,527
TOTAL ASSETS 4,960,599 5,043,854
EQUITY AND LIABILITIES Notes 31 décembre 31 décembre

(in € thousands) 2012 2011

Capital stock 3.18 53,090 53,090
Additional paid-in capital 3.18 654,413 715,288
Reserves and net income (196,306) (259,113)
Equity attributable to the owner of Sanef 511,197 509,266
Equity attributable to the non-controlling interests 100 94
Total equity 511,297 509,360
Non-current provisions 3.19 277,883 281,297
Provisions for long-term employment benefits 3.20 42,463 30,047
Non-current financial liabilities 3.21 3,125,231 3,428,000
Deferred tax liabilities 4,693
Total non-current liabilities 3,445,577 3,744,037
Current provisions 3.19 7,033 6,856
Current financial liabilities 3.21 568,882 412,494
Trade and other accounts payable 3.22 404,949 349,330
Current tax liabilities 2,106 631
Liabilities related to the group of assets heldsale 3.12 20,755 21,146
Total current liabilities 1,003,725 790,457
TOTAL EQUITY AND LIABILITIES 4,960,599 5,043,854
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3. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
. Additional | Accumulated | Consolidated ,
(in € thousands) Capital paid-in translation | reserves and Sharehc_)lders Non_-control Total equity
stock . ; ) equity ling interests
capital adjustments | net income

As of January 1, 2012 53,090 715,288 52 (259,164) 509,266 94 509,360
Dividends (60,875 (218,485 (279,360) 9 (279,369)
Recognized income and 281,124 281,124 15 281,139
expenses

Share-based payments 182 182 182
Other (80 65 (15) (15)
As of December 31, 2012 53,05PO 654,413 (31) (196,275) 511,197 100 511,297

Canital Additional | Accumulated | Consolidated Shareholders’ Non-control
(in € thousands) P paid-in translation | reserves and ; ling Total equity
stock . ; . equity .
capital adjustments | netincome 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-controllingerests (minority interests)
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4. CONSOLIDATED STATEMENT OF CASH FLOWS

(in € thousands) 2012 2011
OPERATING ACTIVITIES
Operating income, net 670,181 681,476
Depreciation, amortization and provisions 334,804 326,915
Recoveries of depreciation, amortization and pronisi (398) (455)
Disposal gains and losses (343) (143)
Change in inventories 1,200 (5,322)
Change in trade and other accounts receivable (6,737) 5,739
Change in trade and other accounts payable (90,750) (91,594)
Taxes paid (155,645) (125,241)
752,312 791,374
INVESTING ACTIVITIES
Additions to property, plant and equipment (59,422) (60,641)
Additions to intangible assets (101,339) (117,939)
Proceeds from disposals of property, plant andpegent and
intangible assets 482 364
Additions to non-current financial assets (3,366) (15,599)
Proceeds from disposal of non-current financiattss 906 1539
Net cash held by subsidiaries on acquisition/diapos (14,016) (149)
Interest income 3,687 2,107
Dividends received 117 160
(172,951) (190,158)
FINANCING ACTIVITIES
Dividends paid to the owner of Sanef (279,361) (280,035)
Dividends paid to non-controlling shareholders 9 (12)
New borrowings 161,121 772,313
Reimbursement of borrowings (305,680) (891,274)
Investment grants (gross) 2,137 5,313
Interest expense (188,929) (205,676)
(610 721) (599,370)
NET CHANGE IN CASH AND CASH EQUIVALENTS (31,360) 1,846
CASH AND CASH EQUIVALENTS — BEGINNING OF 75678 75.204
PERIOD
Cash and cash equivalents — beginning of perioduydieg from 77 050
assets held for sale '
Cash and cash equivalents — end of period, includinfrom 45,690 77050
assets held for sale
Cash and cash equivalents from assets held for sale 1,459 1,372
44,231 75,678

CASH AND CASH EQUIVALENTS — END OF PERIOD
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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 1,785 kilometersadif ibads, engineering structures and facilitiebtds total,
Sanef manages 1,406 kilometers and SAPN managekm3#&cording to a new count. As of December 31,
2012, the group’s network in service consisted,@72 kilometers. January 6, 2012 marked the opewiirige
4-kilometer long A813 highway south of Caen betwdenAl3 and the RD 613. As of December 31, 2014, t
group's network in service consisted of 1,757 kéters.

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

The primary concession arrangements are similabpdtn companies, and the attached specificationstitote
the fundamental instruments establishing the aatips between the French government as grantbbeat
companies. In particular, these arrangements seéheuerms 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 endeotoncession.

The provisions most likely to influence the outlaafiikhe group’s operations include:

» the obligation to maintain all engineering struetin a good state of repair and to ensure thencatyt
of traffic circulation under good safety conditicansd 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 mutte¢@mgnt;

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

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

» 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 tofyntue
concession arrangements awarded to Sanef via aneetslio 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, deficamital expenditure programs and tariff policies f
2004-2008. The long-term program agreement betv&seref and the French government for the subsequent
period - 2010-2014 - was signed in early 2011 hyeSavhile SAPN’s agreement is still being negeitht

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

2.1 Applicable accounting principles

Sanef's 2012 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, 2012. The textsighdd 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 2012:

- Amendment to IAS Presentation of Financial Statemersstails presenting other comprehensive income
that is reclassifiable to profit or loss separafetyn OCI, as well as the effects of tax associatét this
income. This text was adopted by the European Usindune 5, 2012.

The following new standard also becomes mandatsrgfahe 2012 financial statements. However, has
applicable to Sanef given the group’s nature, dis/and organization:

- Amendment to IFRS Financial InstrumentsDisclosuresrelated to disclosures about transfers of findncia
assets was not applicable within the group in 2012.

Estimates and judgments:

The preparation of the consolidated financial stetets required Management to make certain judgnaatgo
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 that made, as the information required to determiaecénrying
amounts of certain assets and liabilities couldb®bbtained 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 agplable assets, the recoverable value of googwalisions
(particularly provisions for infrastructure mainggrte, and impairment of receivables).

2.2 Approval of the consolidated financial statements

The Sanef Group’s consolidated financial statememtse approved by the Board of Directors on

February 20, 2013. The shareholders’ meeting thttapprove these financial statements is schedibed
April 18, 2013.

10
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2.3 Consolidation method

The consolidated financial statements include thantial 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 dfittse parent company.

Subsidiaries are fully consolidated when they amtrolled by the Group. Such control is establisiwen 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 income pigsented 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 tpgtg
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 Bo#ard
Directors — are considered when deciding whethaobto apply the equity method.

Companies that have been newly acquired are cdiasetl as from the effective date control is acquifdeir
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 cuiemnare translated using the exchange rate intedtethe
time they occur. Money market assets and liakslitlenominated 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 incomeexpense.

The subsidiaries and equity investments locatedideitof the eurozone use their local currency asating
currency and this currency is used for the majarityheir transactions. Their statements of finahposition
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 datajedfined in IFRS 8. However, some indicators prisg
the concessions separately from other activitiasi@ally telematics) are presented in note 3.26.

2.6 Goodwill

Goodwill represents the difference between the iaitopn price (including ancillary costs incurredfbre the
application of the revised IFRS 3) of the sharesamhpanies that are controlled by the Group and3ttoeip’s

share in the fair value of their net assets adtite control is acquired. It corresponds to nomiiable items
within the acquired companies. In accordance VARSI 3Business Combinationgoodwill is not amortized.

11
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The Group has a period of 12 months from the ditecquisition to finalize the accounting for anysmess
combinations.

Goodwill is tested for impairment as soon as thi®@n indication of a loss of value, and at leasteoper year.
For this test, goodwill is allocated at the casheagating unit level, representing the smallest psoof 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 usettseopublic
service. The infrastructure must be returned togtveernment without charge at the end of the cmioes
period.

The concession covers all land, engineering strastand facilities required for the constructiomimenance
and operation of each toll road or section of told, including on- and off-ramps, out-buildingsdasther
facilities used to provide services to toll roaenssor designed to optimize toll road operationssets may
include either original infrastructure or complertgy 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-emrprofit or loss, corresponding to the revenusgnized for
the services performed for the government grarttiegconcession. In practice, fair value is equdh&ocost of
construction work entrusted to third parties antbgmized 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 cssioas and based on traffic forecasts for new cgmices).

2.7.2 Other intangible assets

The remaining intangible assets consist mainlyofiixsare purchased by the Group. They are recograredst
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 nfeetrequirements for capitalization

2.8 Property, plant and equipment

Following the adoption of IFRIC 12, only the re@able 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 straighttises 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 eachracnbe
associated with a cash generating unit (CGU). Tdieevin use of these CGUs is determined by disaayia|
future net cash flows. Impairment losses are reizegnwhen the recoverable amount of the assessstlean
the carrying amount of the goodwill, other intarigibssets and property, plant and equipment asedaaath
the CGU. The recoverable amount of an asset oslaganerating unit is the higher of its fair valess costs to
sell and its value in use. Impairment losses arditrd to the asset account in question.

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

2.10 Financial instruments

The measurement and recognition of financial asseid 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 financiasifon, financial assets are stated at fair vgblies
transaction costs.

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

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

Loans and receivables are non-derivative finanostruments with fixed or determinable cash flolwattare
not quoted in a regulated market. These assetstatexl at amortized cost using the effective istenate. This
category includes trade receivables, receivablesn fiaffiliates, guarantee deposits, financial adeanc
guarantees and other loans and receivables. Laahsegeivables are recognized net of any provisfons
impairment due to default risk. Net gains and lssze loans and receivables reflect either intdrestme or
impairment losses.
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Available-for-sale assets are stated at fair vadumel, 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 ativaanarket. Net gains or losses on available-fde-sassets
recognized in income and expenses include dividengemirment 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 the Jalue option. The Sanef Group is not meant to awt 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 statemeihtomprehensive income. Financial assets at faliuev
through income, designated as such on option, decktash and cash equivalents. The net income sroios
these assets at fair value includes interest incoh@nges in fair value and capital gains and ksse

Cash includes amounts held in bank current acco@atsh equivalents are highly liquid investmentafuring
in less than three months that do not present atgmal 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 amatizost 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 providay similar results.

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

Any derivatives put in place in connection with {Beoup’s interest rate management strategy butdbatot
qualify as hedging instruments, or where the Groap not elected to use hedge accounting, are Siatéue
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 goesrasgi#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 aetnog method has no material impact on the statémoe
comprehensive income.

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

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

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. Ytere 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 fafue and subsequently measured at amortized Trade
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 afetrgd taxes.

Tax receivables and payables generated duringefieare 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 catg deferred taxes using the tax rates expeota@ly 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 liabilitiesadfget 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 amogaized 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 &nt
additional paid-in capital. In accordance with IFRShare-based Paymernhey are stated at fair value of the
instruments granted and the expense is spreadlovgesting period.

2.16 Interest expenses

The interest expenses generated during the buildingonceded engineering structures are includethén
building cost of these structures.

15



Consolidated financial statements Sanef Group- Den#er 31, 2012

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@woiual obligation to maintain or restore the astructure
(excluding any improvements). These provisionsnaeasured based on the Group’s best estimate ddtilme
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 coveragetlwir healthcare insurance premium contribution. A
supplemental defined benefit retirement plan fer$anef Group’s managers was introduced in 2005.

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

These defined benefit obligations are recordedhenstatement of financial position and measuredgusie
projected unit credit method, based on estimataddusalaries, which are used to calculate ben&ipenses
recognized during the year comprise current semics during the year, with the financial costesponding
to the reversal of the discounting of the actuastaigation. This expense is charged against atuyrmeon the
hedge assets.

As allowed by IAS 19%Employee Benefitdhe Group has elected to recognize all actugadhs and losses
arising from the measurement of post-employmenigabbns directly through reserves. Actuarial gaamsl
losses on other long-term benefits are recognixedediately through profit or loss.

2.19 Revenue recognition
Revenues consist nearly entirely of toll receipis are recognized as the corresponding servicggaveled.

In accordance with IFRIC 12, the Sanef Group rezegnin “Revenue” an amount corresponding to tle fa
value of the construction and improvement work @enied for the grantor of the concession, with atreen
entry in intangible assets (see note 2.7). Fainevéd equal to the cost of construction work subemted to
third parties and recognized in “Purchases andreiteexpenses”. In accordance with IAS 11, reveane
construction costs are recognized by referendegstage of completion of the contract.

Long-term contracts for services provided by theuprare recorded according to IAS R8venudased on the
stage of completion of the services.

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.
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Other financial income and expenses includes rea®rftom loans and receivables, calculated using the
amortized cost method at the effective interese,rats well as gains on investments of cash and cash
equivalents, impairment of financial assets, dinifeand foreign exchange gains and losses.

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 pk@od 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 exchangefrowhich a liability could be extinguished betwee
informed, consenting parties at arm’s length.

Most derivative instruments (swaps, caps, collars,) are traded in over-the-counter markets foickvithere
are no quoted prices. As a result, they are medsumethe basis of models commonly used by the paye
involved to measure such financial instrumentsygishe market conditions existing at the end ofréporting
period.

The following valuation techniques, all classifiasl level 2 of the categories of fair values un&&S 7, are
used to determine the fair value of derivativerunsents:

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

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

- Currency and interest rate derivative instrumergsgeasured by discounting the differential innese
payments.

The fair value of unlisted loans is calculated lycdunting the contractual flows, one borrowingétme, at
the interest rate Sanef would obtain on similar®eimngs at the end of the borrowing period.

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

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

2.22 Assets held for sale

In accordance with IFRS Son-current Assets Held for Sale and Discontinugér@tions a non-current asset
or group of assets must be classified as helddieriits carrying amount will be recovered pripeily through
a sale or exchange for other assets rather thamuoong use.

For this to be the case, the asset (or disposapyraust:
- 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 comuahitt a plan to sell the asset (or disposal group);
- an active program to locate a buyer and comple@ldn must have been initiated;
- the asset (or disposal group) must be actively etadkfor sale at a price that is reasonable inioeldo
its current fair value;
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- the sale should be expected to qualify for recommias a completed sale within one year from the da
of classification; and

- actions required to complete the plan should irtdithat it is unlikely that significant changestie
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&RSs.
Assets (or disposal groups) classified as helddite are no longer depreciated or amortized.

Non-current assets or disposal groups that areiftexs 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 statenséfinancial position.

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

2.23 Reporting standards and interpretationsywt 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 @aily 2012
consolidated financial statements.

The application of IFRS 1@onsolidated Financial Statementd-RS 11 Joint ArrangementsIFRS 12
Disclosures of Interests in Other EntitidERS 13Fair Value MeasurementFRS 9Financial Instruments
IAS 27 revisedSeparate Financial Statemerasd IAS 28 revisethvestments in Associates and Joint Ventures
as well as of the amendments to IFREiTancial InstrumentsDisclosuresto IFRS 1 on severe hyperinflation
and to IAS 12 regarding the recovery of deferre@$eon underlying assets will have a potential ichjpa the
Group that is not known at this time. The main iotpaf the revision of IAS 1Employee Benefitwill be the
recognition at January 1, 2013 of all past sergimsts not yet recognized at December 31, 2012eipitbvision
for post-employment benefits with a contra entrgdasolidated reserves.
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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 consolmtati
Eurotoll Telematics Full consolidation
Sanef ITS Operations Ireland
(Bet’Eire Flow Telematics Full consolidation

until January 2013)

SEA 14 Toll road operator Full consolidation
Sanef d.o.o Engineering services Full consolidation
San Toll Engineering services Full consolidation
Sanef Tolling Engineering services Full consolidation

Sanef Aquitaine

Toll road operator

Full consolidation

Bip & Go

Distribution (Telematics)

Full consolidatio

Sanef-SABA Parkings France

Parking garage concessions

Proportional consolidatior”

Trans-Canada Flow Tolling Ind.

Toll road operator

Proportional consolidation

sanef its technologig¥)

Engineering services

Full consolidation

sanef its technologies America
*)
(CS ITS America
until January 2013)

Engineering services

Full consolidation

CS ITS British Columbig*)

Engineering services

Full consolidation

sanef its technologies Carilig

(CS ITS Caribe
until January 2013)

Engineering services

Full consolidation

CS Croatid*)

Engineering services

Full consolidation

CS Chile(*)

Engineering services

Full consolidation
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CS Polskg*) Engineering services Full consolidation
sanef its technologies UEK)
. Engineering services Full consolidation
(RTI Systems until January 2013)
Alis Toll road concession operatar Equity method
Routalis Toll road operator Equity method
A’Liénor Toll road concession operatar Equity method

@ As from June 30, 2011, the assets and liabilileSanef Saba Parkings France have been classiiethssets held for sale” and
“Liabilities related to assets held for sale” in agrdance with the provisions of IFRS 5 (see not2)13.

The CS-ITS Grougf*), a long-standing player in the toll sector for 048 years, was acquired on October 1,
2012 and recognized in the Sanef Group’s consealitifihancial statements as of that date. The ghagpsince
been renamed sanef-itischnologiesThe company employs 220 people at its seven sitéurope (France,
United Kingdom, Croatia), North America (United t8& Canada and Puerto Rico) and South Americde(Chi
A solutions and systems integrator, sanefathnologie®offers the most comprehensive range of systerisein
market, with four areas of expertise: traditioral tollection, free-flow toll systems, emergenallmetworks
and back office solutions. The acquisition methaasvapplied in the Sanef Group’s consolidated firznc
statements (see note 3.11 Goodwill).

Bip & Go, created on May 1, 2012, is a wholly-owrempany of Sanef which distributes Liber-T elecito
toll collection tags on behalf of Sanef and SAPN.

In Slovakia, the San Toll company absorbed the Flalcompany on January 1, 2012. Both these compan
were 100%-owned by the group as of December 311,201

ASL, which had no operations, was dissolved dutirgsecond half of 2012 with no significant impantthe
Group’s financial statements.

Trans-Canada Flow Tolling Inc. is a 50%-owned comypaith the Egis Group which has operated the eight
lane Port Mann/BC1 bridge in Vancouver, Canadaesibecember 1, 2012. This is a free-flow bridge.
3.1.1 Investments in associates

Summary financial highlights of associates:

(in €t2h(()3t25ands) A'LIENOR ALIS ROUTALIS

% interest 35% 19.67% 30%
Assets 1,262,449 931,626 2,805
Liabilities 973,803 751,146 1,679
Equity 288,646 180,480 1,126
Revenue 38,256 55,701 10,594
Operating profit (loss) 9,908 27,151 1,775
Profit (loss) before tax (35,110) (17,422) 1,774
Net income (loss) (35,110) (17,422) 1,081
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2011 '

(in € thousands) 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

Sanef stopped recognizing its share of Alis’s Iess#s they exceeded the value of its investmené Th
unrecognized share of Alis’s losses amounted té €@lion in 2012 and €26.6 million in aggregate.

3.2 Revenue

(in € thousands) 2012 2011

Toll receipts 1,382,178 1,382,615
Subscription sales and telematics serviceg 20,595 19,441
Fees from service area operators 29,516 27,680
Telecommunications fees 6,371 6,253
Engineering services and other 56,821 52,985
Revgnue from activities other than toll 113,303 106,358
receipts

Revenue frqm construction work performe 108,476 88.555
by third parties

Revenue 1,603,956 1,577,528

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

Fees from service station and other service aresatps correspond to fees received from the o af
service stations and other retail outlets locatetli road rest and service areas.

Telecommunications fees correspond mainly to theat®f fiber optic cables and masts to teleconmeraiprs.
Engineering services and other includes salesalf the various services provided on the networknarlose
proximity, the services provided by the non-tolhdooperator subsidiaries (Bet’Eire Flow, parkingages,

Slovakia, etc.) and revenue from sales of servmewided by the sanef-its technologies subgroupnfro
October 1, 2012.
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3.3 Purchases and external expenses

(in € thousands)

2012

2011

Purchases and change in invento
Maintenance of infrastructure
Maintenance and repair

Other external expenses

Expenses for construction work
carried out by third parties

(27,631)
(15,323)
(11,829)

(61,090)

(108,476)

(27,788)
(20,312)
(12,491)

(63,364)

(88,555)

Purchases and external expenses

(224,348)

(212,510)

34 Payroll costs

(in € thousands)

2012

2011

Salaries and wages
Payroll taxes

Incentive plan
Employee profit-sharing

Cost of stock option plans

Post-employment and other long-term emplo

benefits

(116,650)
(56,920)
(4,478)
(11,25
(18

ce (4,351)

(114,321)
(54,607)
(6,216)
(10,990)
(331)

(3,361)

Payroll costs

(193,841)

(189,827)

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 planvor
of the members of the Sanef Group Management Cdesnit 2011 and 2012.

These plans gave rise to an expense of €182 thd€a81 thousand in 2011), with a contra-entryeserves.
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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 12/31/2012 (€/share) 15.10 8.95 11.62
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, 2012 139,767 183,596 232,607
Options granted — new plan
New options granted during the year 6,979 7,169 11,184
Options cancelled (7,656) (57,151) (8,681)
Number of options as of December 31, 2012 391090 133,614 235,110
3.5 Other income and expenses
(in € thousands) 2012 2011
Gains on disposal of PP&E and intangible assets 361 143
Capitalized production costs 6,971 5,710
Operating grants 582 823
Miscellaneous income 7,221 11,570
Other income 15,136 18,245
Miscellaneous expenses (3,556) (3,972)
Other net additions to provisions (3,191) (626)
Other expenses (6,746) (4,597)
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3.6 Taxes other than on income

(in € thousands) 2012 2011
Regional development tax (101,047) (102,385)
Local business tax (46,761) (38,805)
Local government royalties (37,626) (36,732)
Other taxes (10,359) (10,201)
Taxes other than on income (195,792) (188,123)

The regional development tax is calculated on #m@sbof 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. The repdmeelopment tax has been levied at the basicofaés .32
per thousand kilometers traveled.

The royalty paid to local governments (also knowrttee annual royalty for occupation of a public damhis
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 fheblic 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 incoimefierefore very directly related to the changesivenues,

essentially from the concession operator companies.

3.7 Depreciation, amortization and provisions

(in € thousands) 2012 2011
Amortization of intangible assets (244,564) (241,993)
Depreciation of PP&E: concessions (41,075) (39,471)
Depreciation of PP&E: other companies (1,994) (960)
Total depreciation and amortization (287,633) (282,424)
Additional provisions on infrastructures under cesgion (40,551) (36,816)
Depreciation, amortization and provisions (328,184 (319,240)
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3.8 Financial income and expenses

Analysis of financial income and expenses:

(in € thousands) 2012 2011
Interest expenses on debt stated at amortized cost (196,946) (213,325)
Total interest expenses (196,946) (213,325)
(in € thousands) 2012 2011

Other financial expenses

Interest expenses on interest rate derivatives 646)1 (5,485)
Discounting expense (16,445) (16,498)
Changes in fair value of financial instruments (521 (11,692)
Miscellaneous financial expenses (495) (7,313)
Total other financial expenses (28,319) (40,989)
(in € thousands) 2012 2011
Financial income

Interest income on interest rate derivatives 14|41 12,077
Income from equity investments 117 160
Changes in fair value of financial instruments 8,61 7,912
Income from other receivables and marketable séesiri 2,917 1,524
Miscellaneous financial income 626 8,073
Total financial income 22,694 29,746
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3.9 Income taxes

Tax proof for fiscal years 2011 and 2012:

(in € thousands) 2012 2011
Net income 286,888 281,912
Income tax 168,894 163,407
To be excluded: Share in net income of associates 11,828 11,588
Profit before tax 467,610 456,907
Theoretical tax expense (36.10% in 2012 and 2011) (168,807) (164,943)
Non deductible expenses - permanent differences (326) (864)
Differences in tax rates of foreign companies 112 590
Difference observed in rates on deferred taxesyrézed at 34.43%
(1.67%) 254 2262
Tax credits, temporary differences and other (227) (452)
Effective tax expense (168,894) (163,407)
Analysis of deferred taxes by key statement ofrfai@ position lines:
(in € thousands) December 31, 2012 December 31, 2011
Base Taxes Base Taxes
Property, plant and equipment and intangible assets (158,182) 54,462 (192,943) 66,430
Provisions for risks and charges 203,483 (70,059) 191,281 (65,858)
Debt and other (11,406) 3,927 (11,969) 4,121
TOTAL 33,895 (11,670) (13,631) 4,693

There was less than €0.1 million in unrecognized dasets as of December 31, 2012 (€0.3 millionfas o

December 31, 2011).

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.

As the group has no dilutive instruments, dilutachengs per share are identical to basic earniegsimare.

3.11  Goodwill

Goodwill amounted to €6,716 thousand, compared @btthousand as of December 31, 2011.

The Sanef Group acquired the CS-ITS Group fromQGi®e Group on October 1, 2012. Renamed sanef-its

technologies, the acquisition of this group hadfdtewing impact on the Sanef Group’s consolidafiedncial

statements:

- The recognition of €7,800 thousand (before taxdhuation differences related to the identificatifn

intangible assets at the time of acquisition antllech at fair value (technologies and outstanding
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contracts). The amortization of these difference8012 represents an expense of €325 thousandebefor
tax.

- The creation of €6,711 thousand in goodwill coroesjping to the difference between the fair value of
the consideration transferred and the fair valughef assets acquired and liabilities assumed on the
acquisition date.

3.12 Assets and related liabilities held for sale

Assets and related liabilities held for sale conctre “parking garage” activity, which is proportagely
consolidated. As this entity does not meet theeidt for separate presentation in the statement of
comprehensive income established by IFRS 5, itssflare included line-by-line in income for the peli The
“logistics” activity at December 31, 2011 was regeneted by ASL, a company liquidated in 2012.

This classification in assets and liabilities h&d sale resulted from the spinning-off by the AseGroup
(parent company of the Sanef Group) of its parkjagage and logistics operations into Saba Infraetiras in
October 2011. Accordingly, the parking garage #@gtis no longer considered strategic to the Alse@roup
and its subsidiaries, including the Sanef subgrdhe assets and related liabilities of the parkijjpgage
activity were reclassified into held for sale omdB80, 2011. Although the activity had not yet beehll as of
December 31, 2012, the Sanef Group remains fulhaged in a process aimed at selling this business.

Analysis of assets and related liabilities heldSale:

(in € thousands) December 31, 2012 December 31, 2011

50% (1) 100% 50% (1) 100%
Group of assets held for sale

Property, plant and equipment and intangible assets 16,685 33,370 16,685 33,370
Other noneurrent assets 638 1,276 784 1,568
Cash and cash equivalents 1,459 2,918 1,372 2,744
Trade receivables and other current assets 1,068 2,136 1,046 2,092
Total group of assets 19,850 39,700 19,887 39,774

Liabilities related to the group of assets held fosale

Non-current provisions 12,069 24,138 14,550 29,100
Other noneurrent liabilities 15 30 7 14
Current povisions 5,967 11,934 3,917 7,834
Other noneurrent liabilities 2,704 5,408 2,672 5,344
Total liabilities related to the group of assets 20,755 41,510 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 2012, the parking garage activity generatedtgredit of €714 thousand, of which €357 thousabdp) was
recognized in the financial statements of the S&relup (net loss of €504 thousand in 2011, of wig2b2
thousand was recognized in the financial statemeintee Sanef Group for the parking garage andstogi
activities).
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3.13 Intangible assets
Changes in
Gross amount January 1, Additions Disposals consolidation | December 31,
(in € thousands) 2012 P scope and other 2012
*)
Purchased software 54,685 8,981 (116) 255 63,755
Other intangible assets 3,809 1,376 7,927 13,112
Concession intangible assets 8,279,[7122 108,476 8,388,198
TOTAL 8,338,166 118,833 (116) 8,182 8,465,065
Changes in
Gross amount January 1, Additions Disposals consolidation December 31,
(in € thousands) 2011 P scope and other 2011
*)
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
Amortization January 1, Additions Disposals consolidation December 31,
(in € thousands) 2012 P scope and other 2012
*)
Purchased software (31,571) (8,680) 116 (159) (40,295)
Other intangible assets (2,7Q0) (634) (42) (3,376)
Concession intangible assets (3,967,708) (235,249) (21) (4,202,976
TOTAL (4,001,979 (244,563) 116 (221) (4,246,647
Changes in
Amortization January 1, Additions Disposals consolidation | December 31,
(in € thousands) 2011 P scope and other 2011
*)
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
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Net amount D ber 31
(in € thousands) January 1, 2012| -~€cemuersi,
2012
Purchased software 23,064 23,460
Other intangible assets 1,109 9,736
Concession intangible assets 4,312,014 4,185,222
TOTAL 4,336,187 4,218,418
Net amount
(in € thousands) January 1, 2011 December 31,
2011
Purchased software 25,621 23,064
Other intangible assets 1,739 1,109
Concession intangible assets 4,471,018 4,312,014
TOTAL 4,498,378 4,336,187

(*) The column “Changes in consolidation scope and &timeP012 includes the consolidation of the sartsfgroup (see note 3.11) and
in 2011 the classification of the parking garagéity as a “group of assets held for sale” fromn#&30, 2011 (see note 3.12).

Works signed for but not yet executed amounted 1@1£158 thousand as of December 31, 2012 and
€143,003 thousand as of December 31, 2011. Thedes woncern primarily intangible assets.

3.14 Property, plant and equipment

Changes in
Gross amount January 1, Additions Disposals consolidation| December
(in € thousands) 2012 P scope and 31, 2012
other (*)
Concession operating assets 568,627 50,770 (23,456) (4,169) 591,772
Other companies’ assets 7,100 8,639 3) 5,648 21,384
TOTAL 575,727 59,409 (23,459) 1,479 613,156
Changes in
Gross amount January 1, Additions Disposals consolidation| December
(in € thousands) 2011 P scope and 31, 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
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Changes in
Depreciation January 1, - . consolidation| December
(in € thousands) 2012 Additions | Disposals scope and 31, 2012
other (*)
Concession operating assets (391,688) (41,075) 21,609 (411,154)
Other companies’ assets (4,344) (1,994) (1,575) (7,913)
TOTAL (396,033) (43,069) 21,609 (1,575)] (419,067)
Changes in

Depreciation January 1, - . consolidation| December

(in € thousands) 2011 Additions | Disposals scope and 31, 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)

Net amount Jar;uoalr%/ 1, Decezrgiazer 31,

(in € thousands)

Concession operating assets 176,939 180,618

Other companies’ assets 2,756 13,471

TOTAL 179,695 194,089

Net amount .]anzuoalri/ 1, Decezrgi)ler 31,

(in € thousands)

Concession operating assets 149,852, 176,939

Other companies’ assets 9,777 2,756

TOTAL 159,629 179,695

(*) The column “Changes in consolidation scope attted’ includes the consolidation of the sanef-itegp from October 1, 2012 (see
note 3.11 Goodwill) and the transfer to Bip&Go, anrapncession distribution company, of the Libeadston May 1, 2012. These tags
were previously distributed by Sanef and Sapn.
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3.15

3.15.1

Current and non-current financial assets

Carrying amount of financial assets by actimg 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, 2012 — Carrying amount
Non-current financial assets Available-for- Derivati_v_es Deri_v_atives . .
) ' . Loans and | not qualified | qualified for | Carrying | Fair value
(in € thousands) sale financial receivables for hedge hedge amount
assets accounting | accounting
Non-consolidated affiliates 3,022 3,022 3,022
Loans to equity investments 71,767 71,767 71,767
Loans 1,666 1,666 1,666
Deposits and collateral 874 874 874
Derivative instruments 33,118 33,118 33,118
Other financial assets 385 385 385
Total non-current financial assets 3,022 74,692 33,118 110,832 110,832
December 31, 2011 — Carrying amount
Non-cqrrent financial assets Availa_ble-fqr- Loans and nlf)?rth\fz[lli\;izsd unearlli\f/iZt;erosr Carrying Fair value
(in € thousands) sale financial .
assets receivables |  for hedge hedgg amount
accounting | accounting

Non-consolidated affiliates 3,022 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
Other financial receivables

Total non-current financial assets 3,022 72,000 28,501 103,524 103,524

Loans to equity investments as of December 31, 2DRuded primarily €44,660 thousand for Alis

(€42,969 thousand as of December 31, 2011) and4&l18nhousand for A’Liénor (€17,100 thousand as of

December 31, 2011).
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December 31, 2012 — Carrying amount
Current financial assets ' _for- Derivatives | Derivatives .
. h d Avallgble fqr Loans and | not qualified | qualified for | Carrying | Fair value
(in € thousands) sale financial .
receivables for hedge hedge amount
assets > ;
accounting accounting
Interest on loans to equity investments 1,437 1,437 1,437
Derivative instruments 105 105 105
Other financial receivables 20,692 20,692 20,692
Total current financial assets 22,130 105 22,235 22,235
December 31, 2011 — Carrying amount
) - . Derivatives | Derivatives
Current financial assets -for- o o . ;
: Ava||a_ble fqr Loans and | not qualified | qualified for Carrying Fair value
(in € thousands) sale financial .
receivables | for hedge hedge amount
assets : i
accounting | accounting
Interest on loans to equity investments 2,134 2,134 2,134
Derivative instruments 38 38 38
Other financial assets 2 2 2
Other financial receivables 17,3p5 17,325 17,325
Total current financial assets 19,462 38 19,500 19,500

Other financial receivables amounting to €20,69%u8and as of December 31, 2012 (€17,325 thousanfl as

December 31, 2011) included:

- the net value of all other claims (€18,152 thousasndf December 31, 2012 versus €16,053 thousand as

of December 31, 2011, including Sanef and SAPNS handates);

- current account advances to non-consolidated a##i (€2,537 thousand as of December 31, 2012

versus €1,272 thousand as of December 31, 2011).
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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

2012
December 31, 2014 December 31, 2011

- 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 1
Total titres de participation non consolidés 3,022 3,022

Non-consolidated affiliates classified as finan@atets held for sale include entities controllgdshnef, but
not consolidated. If these entities were consatidathe impact on the consolidated financial stateésmwould

not be material.

There were no changes in non-consolidated affdfiatgween December 31, 2011 and December 31, 2012.

3.15.3 Derivatives

Derivatives include:

1. €33,118 thousand in swaps that qualify as fair e/dledges recognized in assets (€28,501 thousand
recognized as of December 31, 2011),

2. €105 thousand in caps that do not qualify for hedgeounting recognized in assets (€38 thousand

recognized in assets as of December 31, 2011),

3. €3,478 thousand in collars recognized in liabtites of December 31, 2012, some of which qualify as

cash flow hedges (€2,975 thousand recognizedbiiitias as of December 31, 2011).
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3.154 Information on loans and receivableadm-current financial assets

Building-related loans for a discounted amount b2287 thousand are included in the “Loans” categmrpf
December 31, 2012 (€1,237 thousand as of Decenih@031). These interest-free loans, which weratgch
to employees as part of the employer’s legal obibgato contribute to the construction effort, émebe repaid
over a period of 20 years. The interest rate usedidcount these loans (4%) is also used to cakule
corresponding financial income recognized in tla¢eshent of comprehensive income.

3.16 Trade and other accounts receivable

(in € thousands) December 31, December 31,
2012 2011

Prepayments and down payments on orders 2,834 158
Receivables from toll activities 96,238 75,281
Receivables from other activities 17,702 11,881
Doubtful accounts 11,311 9,620
Unbilled receivables 75,088 72,572
Provisions for impairment of trade receivables (4,863) (2,852)
Trade and other financial receivableq1) 198,309 166,661
Miscellaneous non-financial receivables 82,722 79,790
Total trade and other accounts receivable 281,031 246,451

(1) Financial assets classified as loans and rece&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 valuatiorethrod is very close to both the amortized cost gusire
effective interest rate method and to the fair galu

Non-financial receivables include payroll and tageivables, excluding any current income tax redses.

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:

. December 31, December 31,
(in € thousands) 2012 2011

Cash equivalents: money-market mutual funds 31,268
Cash in bank 44,278 44,987
Total cash and cash equivalents 44,218 76,255

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

higher by S&P.

3.18

As of December 31, 2012 and December 31, 2011, fSze capital stock of €53,090,456, divided into

Capital stock and additional paid-in capital

76,615,132 shares with a par value of €0.6929%pare. All shares are entitled to receive dividpagments.
Share premiums, which correspond to shareholdergtributions over and above the share par valueleid
€715,288,000 as of December 31, 2011. They wengceetby €60,875,000 in the first half of 2012 tlglowan

exceptional distribution approved by the Generaar8holders’ Meeting on April 16, 2012 and stood at

€654,413,000 at December 31, 2012.

3.19 Provisions

As of December 31, 2012:

January 1 Recoveries Discountin Change in December 31
Non-current 2%1%' ' Additions Uses Surplus Ieffeuctsl 9 scope and 2012
provisions other
Provisions on toll roads under concession 277(819 40,551 (59,522) 15,557 274,405
Other 3,478 3,478
TOTAL 281,297 40 551 (59 522) 15,557 277,883
Recoveries " " Change in
January 1, - Discounting December 31,
Current 2012 Additions Uses Surplus offects scope and 2012
provisions other
Provisions on toll roads under concession
Claims and litigation 4,243 819 (448) 18 4,632
Other 2,613 (1,043) 831 2,401
TOTAL 6,856 819 (1,491) 849 7,033
Recoveries f : Change in
January 1, Additions Surol Discounting scope and December 31,
TOTAL 2012 Uses proL\]/rizigis effects other 2012
Provisions on toll roads under concession 277(819 40,551 (59,522) 15,557 274,405
Claims and litigation 4,243 819 (448) 18 4,632
Other 6,091 (1,043) 831 5,879
TOTAL 288,153 41,370 (61,013) 15,557 849 284,916

All provisions pertaining to the toll road concess (provisions for future renewal of toll roadfages and
maintenance of engineering structures) are clasis#s non-current provisions.
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As of December 31, 2011:

Recoveries :
. . Change in
January 1, " Discounting December 31,
Non-current Additions scope and
2011 Uses Surplus effect other () 2011
provisions
Provisions on car parks under concession 16,650 (1,248) 712 (16,114)
Provisions on toll roads under concession 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 Change in
Current Jar;t:)alri/ L Additions S Dlsggggtmg scope 3nd Dect;rgfler 3L
Uses ur_pl_us other (*)
provisions
Provisions on car parks under concession 21312 967 (1,234) 310 (2,355)
Provisions on toll roads under concession
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
January 1, - Discounting December 31,
TOTAL Additions scope and
2011 Uses Sur.pl_us effect other (%) 2011
provisions
Provisions on car parks under concession 18,962 967 (2,482) 1,022| (18,469)
Provisions on toll roads under concession 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 3,414 6,091
Total 303,274 46,252 (56,217)| (3,186) 16,499 (18,469) 288,153

(*) 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).

3.20 Long-term employee benefits

Long-term employee benefits include post-employnagfined benefit plans (termination benefits, ssg’
supplemental health insurance, supplemental retinénplan) and other types of benefits (CATS early
retirement program, long service awards).

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

December 31, 2012 December 31, 2011
Post-employment defined benefit plans 38,182 445
Other benefits 4,281 4,602
Total 42,463 30,047
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3.20.1

Analysis of defined benefit plans:

Post-employment defined benefit plans

December 31, 2012

Obligations and rights at the end of the period 3,845
Fair value of plan assets (1,573)
Total net obligation 42,242
Unrecognized past service costs (4,060)
Net amount on statement of financial position 183,

December 31, 2011

32,061

(2,294)
29,767

(4,322
25,445

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 indressenination 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 2012, this amation amounted to €243 thousand (€176 thousa@dld).

Analysis of main assumptions used to calculateatie amounts:

December 31, 2012 December 31, 2011
Discount rate 2.75% 4.50%
Salary increase rate 2.75% 2.75%
Life expectancy tables INSEE 2010 INSEE 2010
Age of entry into professional life 20/24 20/24
Retirement age 60/65 60/64
Payroll tax rate 45 % 45 %

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

executives, which is partially funded.

December 31,

December 31,

Analysis of plans by funding 2012 2011
(in € thousands)
Totally or partially-funded liabilities 53 304
Non-funded liabilities 42,189 29,463
TOTAL 42,242 29,767

37



Consolidated financial statements Sanef Group- Den#er 31, 2012

The following tables summarize the Group’s obligas as of December 31, 2012 and December 31, 2081,
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.

Supplemental Supplemental health

Employee benefits Termination benefits retirement plan benefits TOTAL
(in € thousands) Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
2012 2011 2012 2011 2012 2011 2012 2011
Obligations and rights at 20,347 14,736 2,508 2,216 9,116/ 7,329 32,061 24,281
beginning of year
New commitments and
modifications 4,479 (304) 304 (304) 4,783
Current service costs 1,249 959 138 138 663 542 2,050 1,639
Interest expense 920 853 103 100 410 348 1,433 1,301
Actuarial (gains) losses 4,841 382 538|  (160) 4,608 897 9,987 1,119
Benefits paid (563)| (1,062) (1,447) (2,010)| (1,062)
Change in scope 598 598
8%'/5’::‘0”5 andrights atend | 57 395 0 347 1,626 2,598 14,797 9116 | 43815 32,061
A ) Supplemental retirement Supplemental health
Fair value of plan assets Termination benefits plan benefits TOTAL
(in € thousands) Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, | Dec 31,
2012 2011 2012 2011 2012 2011 2012 2011
Falr_va_lue of plan assets at 2294 2216 2204 2216
beginning of year
Expected return on plan assets 47 47 47| 47
Actuarial gains (losses) 17 31 17 31
Employer contributions 662 662
Benefits paid by the (1,447 (1,447
plan/company
Fair value of plan assets at 1573 2.294 1573 2204
end of year
Actuarial (gains) losses recognized in reserves
(in € thousands) I ) Supplemental Supplemental health
Termination benefits retirement plan benefits TOTAL
Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, | Dec 31,
2012 2011 2012 2011 2012 2011 2012 2011
Actuarial (gains) losses 4,841 382 521 (191) 4,608 897 9,970 1,088
Actuarial (gains) losses 4,841 382 521|  (191) 4,608 897 9,970 1,088
recognized in reserves
Cumulative ac_tuarial (gains)
l::j%? )rg;c:gnlzed INTEServes at o mination benefits Supplemental retirement plan Supplemental health benefits TOTAL
(in € thousands)
Dec 31, | Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,| Dec 31,
2012 2011 2012 2011 2012 2011 2012 2011
Cumulative actuarial (gains)
losses recognized in reserves 6,930 2,089 (2,217) (2,738) 5,314 706 10,027 57
at end of year

38




Consolidated financial statements Sanef Group- Den#er 31, 2012

The total actuarial losses attributable to defileshefit post-employment obligations amounted ta9#9,
thousand in 2012 (€1,088 thousand in 2011). Thewerdal losses included €10,508 thousand on clsaimye

actuarial assumptions (discount rate reduced frds8odto 2.75%) compared with €430 thousand in 2011

(changes in discount and salary increase rated)€a88 thousand in experience-related gains (€é@&sand in

experience-related losses in 2011).

Post-employment defined benefit obligations overlést five years:

(in € thousands) 2012 2011 2010 2009 2008
Projected benefit obligation 43,815 32,061 24,280 3,723 19,848
Fair value of plan assets 1,573 2,294 2,216 2,600 1,080
Net unfunded obligation 42,242 29,767 22,064 21,123 18,768
Analysis of actuarial gains and losses:
(in € thousands) 2012 2011 2010 2009 2008
Actuarial (gains) losses generated during the perib 9,970 1088 100 2,677 (868)
- from changes in actuarial assumptions 10,508 430 22 2,412
- from experience-related _act_u_a_trial (521) 689 124 239
changes on plan liabilities
- from experience-related actuarial (17) 31) @) 26

changes on plan assets

3.20.2 Other long-term benefits

Other long-term benefits include the CATS earlyremient program described below and long servicardsv

CATS (Cessation anticipée de certains travailleurs sagri an early retirement program, allows salaried
employees who reach 57 years of age between the 2888 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 SAR\e been set aside as termination benefits anel haen

recognized since the program was implemented ireiber 31, 2007.

At December 31, 2012, all the remaining eligibleptgees were included in the provision. The pravisivas

discounted at a rate of 2.75% (4.5% at Decembe?(31l1).

December 31, 2012 December 31, 2011
(in € thousands) Long service Long service
CATS awards TOTAL CATS awards TOTAL

At January 1 3,625 977 4,602 4,706 995 5,701
Additions 164 44 208 47 47
Recoveries (uses) (1,292) (178) (1,470) (1,087) (157) (1,244)
Discounting 170 170 64 64
Actuarial (gains) losses 554 217 771 (58) 92 34
At the end of the period 3,221 1,060 4,281 3,625 977 4,602
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3.21

Financial liabilities by accounting category

Current and non-current financial liabilities:

As of December 31, 2012

. o Liabilities Derivatives .
(in € thousands) Llabl!ltles at held for qualified as Carrying Fair value
amortized cos . : amount
trading hedging
Borrowings: current and non-current portions 3,562,5 3,562,517 4,203,282
Hedging derivatives 2,381 1,367 3,748 3,748
Central government advances 17,318 17,318 17,318
Deposits and guarantees received 24/900 24,900 24,900
Bank overdrafts 47 47 47
Accrued interest not due 85,582 85,582 85,582
Total financial liabilities excluding trade
accounts payable 3,690,365 2,381 1,367 3,694,113 4,334,878
Total trade and other financial payables 246,618 246,618 246,618
(see note 3.22)
Total financial liabilities as per IAS 39 3,936,981 2,381 1,367 3,940,73 4,581,496
As of December 31, 2011
. S Liabilities Derivatives .
€th d e .
(in ousands) L'ab'l.'t'es at held for qualified as Carrying Fair value
amortized cos . f amount
trading hedging

Borrowings: current and non-current portions 3,7082 3,701,228 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 241670 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 199,374 199,374 199,374
(see note 3.22)
Total financial liabilities as per IAS 39 4,036,893 1,984 991 4,039,86 4,538,394
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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) December 31, 2012 December 31, 2011
Advances and down payments received on orders 17,393 20,396
Trade accounts payable 103,627 104,375
Due to suppliers of non-current assets 85,239 64,877
Other financial payables 40,358 9,725
Total trade and other financial payables (1) 246,618 199,373
Taxes and payroll costs 135,031 126,585
Prepaid income 23,301 23,371
Total non-financial payables 158,331 149,956
Total trade and other accounts payable 404,949 349,330

(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 cangsaare involved in a certain number of claims kgl

proceedings. As of December 31, 2012, Sanef carssilat no claims or litigation relating to its mess 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 hagerbrecognized in the financial statements).

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 limited1t®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, 2012, the total number of hafinsaining accumulated on vested rights in respédhe
DIF represented 290,155 hours (296,964 hours Becémber 31, 2011).
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“1% countryside development” contribution (Engageii paysage)

Under the French government’'s countryside developrpelicy, for toll road sections to be constructad
under construction, the group contributes to thpeasditure required to ensure that the toll roachdde
harmoniously into the local landscape, provided tha local authorities concerned contribute anivedent
amount.

(in € thousands) December 31, 2012 December 31, 2011

“1% countryside development” contribution 1,832 1,832

“1% countryside development” expenditure is maddeurthe government policy described in a note dated
December 12, 1995 on the environment and the ederbenelopment of regions served by the toll roand
major trunk roads. This expenditure is definedd®is in the concession agreement specificatitihar 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 roandsl&@armoniously into the landscape, in the intsreEboth
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 €ngineering 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 issueihiisthe 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 thousaladbank to participate in the electronic tolllection
project for the beltway around Dublin. Togetherhadin additional €10,000 thousand demand guarapggert
company guarantee), the total exposure on thisaonamounted to €12,500 thousand at December(@P, 2
(€10,000 thousand at December 31, 2011).

Sanef provided two guarantees totaling €2,300 odign favor of Eurotoll in connection with contigc
entered into with Ecotrans, the ltalian toll roadtwork (unchanged relative to December 31, 2014). |
connection with the future ecotax in France antb¥dhg the signing by Eurotoll of a framework agmemnt
with a tag service provider and manufacturer, Samafuaranteeing the payment to this company oérsrd
placed by Eurotoll for a total of €18,195 thousasdof December 31, 2012. This guarantee will beced as
orders are taken and paid by Eurotoll.

In addition, Eurotoll gave a bank guarantee of €8&fusand on behalf of Ecomouv’, the consortiunrghd
with implementing the ecotax.

Sanef also provided a €2,864 thousand guarantezhduged relative to December 31, 2011) to a bank in
connection with the ETC by satellite project in\&lkia.

In addition, Sanef provided €3,000 thousand in guoi@es and counter-guarantees on behalf of A'Ljéher
concessionaire for the A65 (€3,356 thousand at Dbee 31, 2011).

The consolidation of the sanef-its subgroup fronoDer 1, 2012 led the Sanef Group to set up omasfank
guarantees totaling €6,336 thousand as of DeceB8ihe2012. The most significant of these guarantkes,
€3,790 thousand ($5,000 thousand), is related ¢oRbrt Mann contract in Vancouver, Canada and was
provided to the public concession operator of thidge, Transportation Investment Corporation (0h). An
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additional parent company guarantee in the amo@ir€50188 thousand (CAD 6,185 thousand) was also
provided to Tl Corp.

Guarantees totaled €54,714 thousand as of Deceé8thb2012 (€18,887 thousand as of December 31, 2011)

Guarantees received

Sanef Group companies had received bonds and geasaon contracts for a total of €30,665 thousanuf a
December 31, 2012 (€37,345 thousand as of Decedih@011).

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 ¢lwent 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 dowifodsws:

(in € thousands)

As of December

As of December

31, 2012 31,2011
Fixed or adjustable rate 3,300,592 3,462,531
Floating rate 261,925 238,697
Total 3562,517 3,701,228

Analysis of borrowing rates, after hedging by iestirate swaps:

(in € thousands)

As of December

As of December

31, 2012 31, 2011
Fixed or adjustable rate 2,934,474 3,108,942
Floating rate 628,043 592,286
Total 3,562,517 3,701,228

A significant portion of the Sanef Group’s finardiabilities 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

All things considered, Sanef has only a limitedk 0§ its financial expenses increasing should sderates go

up as the Group has contracted caps and collaiote it to limit the impact of any rise in intetestes.Caps
were not eligible for hedge accounting. Collarsedily hedging the risk of any rise in interest sats the
floating rate debt are classified as cash-flow lesdgn the hedged borrowings. Collars used to héuge
floating rate debt following the implementation tife swaps cannot, however, be designated as hedging
instruments, and changes in their fair value ategrized through profit or loss for the year.
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Analysis of the hedging swaps as of December 312:20

(in € thgusands) Market value as of Sa_nef receives Sanef pays floating rate Nominal value
Expiration December 31, 2012 fixed rate
Early 2013 274 2.572% 3-month Euribor 50,000
Mid 2014 2,134 3.805 % 3-month Euribor 43,000
End of 2015 3,379 4.078 % 3-month Euribor 32,000
14,376 4.036 % 3-month Euribor 100,000
Early 2017 6,647 3.316 % 3-month Euribor 58,000
6,307 3.601 % 3-month Euribor 50,000
Total 33,117 333,000

As of December 31, 2011:

(in € thpusands) Market value as of Sa_nef receives Sanef pays floating rate Nominal value
Expiration December 31, 2011 fixed rate
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
Early 2017 4,835 3.316% 3-month Euribor 58,000
4,865 3.601% 3-month Euribor 50,000
Total 28,501 333,000

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

Analysis of the value of Sanef's caps as of Decer8the2012:

(in € thousands) Market value as of Interest rate Nominal
Expiration December 31, 2012 value
. Cap 1.50% E3M at
Mid 2014 17 0.226% flat 43,000
. Cap 1.50% E3M at
Mid 2014 30 0.17% flat 50,000
. Cap 1.50% E3M at
Mid 2014 12 0.16% flat 25,000
. Cap 1.00% E3M at
Mid 2014 19 0.1175% flat 50,000
Cap 1.00% E3M at
End of 2014 27 0.16% flat 54,000
TOTAL 105 222,000
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As of December 31, 2011:

(in € thousands) Market value at 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

Analysis of collars contracted by Sanef as of Demem31, 2012:

- Collars qualifying for hedge accounting:

(in € thousands)
Expiration

Market value as of
December 31, 2012

Interest rate

Nominal value

Collar 2.75% / 1.60%

Early 2013 (114) E3M at 0,20% flat 50,000
Collar 2.75% / 1.50%

End of 2013 (232) E3M at 0.23% flat 25,000
Collar 2.20% / 1.50%

End of 2013 (232) E3M at 0.176% flat 25,000
Collar 2.25% / 1.50%

End of 2013 (315) E3M at 0.13% flat 25,000
Collar 2.225% / 1.50%

End of 2013 (315) E3M at prime flat 25,000
. Collar 2.25% / 0.80%

Early 2014 ( ) (160) E3M at 0,03% flat 25,000

TOTAL (1,368) 175,000

(*) These collars were contracted prior to DecemBg&r 2012, but only come into effect during 2013.
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- Collars not qualifying for hedge accounting:

(in € thousands) Market value as of Interest rate Nominal value
Expiration December 31, 2012
Collar 2.50% / 1.50%
Early 2013 (60) E3M at 0.285% flat 54,000
Collar 2.50% / 1.50%
Early 2013 (78) E3M at 0.216% flat 43,000
Collar 2.60% / 1.50%
Early 2013 (30) E3M at 0.20% flat 32,000
. Collar 2.60% / 1.50%
Mid 2013 (386) E3M at 0.2475% flat 50,000
. Collar 2.26% / 1.50%
Mid 2013 (386) E3M at 0.12% flat 50,000
Collar 2.25% / 1.50%
End of 2013 (602) E3M at 0.09% flat 54,000
Collar 2.13% / 1.50%
End of 2013 (602) E3M at prime flat 54,000
Collar 2.25%/ 0.90%
Early 2014 (*) (236) E3M at 0.05% flat 32,000
TOTAL (2,380) 369,000

(*) These collars were contracted prior to DecemBgr 2012, but only come into effect during 2013.

As of December 31, 2011:

- Collars qualifying for hedge accounting:

(in € thousands) Market value as of Interest rate Nominal value
Expiration December 31, 2011
Collar 2.75% / 1.60%
End of 2012 (*) (174) 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
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 DecemBgr 2011, but only come into effect during 2012.
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- Collars not qualifying for hedge accounting:

(in € thousands)

Market value as of

Interest rate

Nominal value

Expiration December 31, 2011

. Collar 2.50% / 1.50%

Early 2013 ( ) (277) E3M at 0.285% flat 54,000
y 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 DecemBgr 2011, but only come into effect during 2012.

Sensitivity of income and equity to changes innesérates:

The sensitivity of interest flows for the floatingte instruments was calculated by taking into actall

variable flows on non-derivative and derivativetioments. The analysis was prepared assumingheat t
amount of debt and financial instruments on theestant of financial position as of December 31 athb
2012 and 2011 remain constant over one year.

2012 2011
Earnings Equity Earnings Earnings

(in € thousands)

50 bp 50 bp 50 bp 50 bp 50 bp 50 bp 50 bp 50 bp

increase | decrease| increase | decrease| increase decrease increase decrease

Floating rate debt (1,355) 1,355 - - (1,210) 1,210 - -
Interest rate hedges (swaps and ) gee)| 1 918 464 @47 (1,776) 1,741 728 (813)
some collars)
Interest rate derivatives (caps
and some collars) not eligible 1,221 (1,886) - - 1,551 (1,678) - -
for hedge accounting

A 50 basis point change in interest rates at tldeogthe reporting period would have resulted inremease
(decrease) in equity and earnings in the amoudtsated above. For the purposes of this analylistreer

variables are presumed to remain constant.

In addition, the Sanef Group has very little expeso currency risk on transactions stemming frismormal
course of business. However, the acquisition of gaeef-its technologies group has slightly incrdage
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Group’s exposure to currency risk, particularlyatee to the US dollar (USD) and the Canadian dd{zAD)
at December 31, 2012, though this exposure rentiaiited.

Its financial debt is denominated solely in eureih the exception of a $350 thousand revolvinghl@anef's
income and expenses are likewise all denominatdgbaidl in euros.
3.24.2 Credit risk

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

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

(in € thousands) Note December 31, 2012 December 2011
Loans to affiliates 3.15 71,767 568
Loans 3.15 1,666 1,631
Derivatives 3.15 33,118 28,501
Deposits and guarantees 3.15 874 663
Trade and other financial receivables 3.16 , 308 166,661
Current financial assets 3.15 22,235 19,500
Cash and cash equivalents 3.17 44,278 76,255
Total 372,247 362,714

As of December 31, 2012, Sanef had trade and atteunts receivable totaling €198 million (€166limil as
of December 31, 2011) and cash of around €44 mi(l&yY6 million as of December 31, 2011). These art®u
indicate a very low exposure to credit risk, espicin view of the quality of the Group’s custoraeand
counterparties and the fact that all operatingiveddes 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 lamryowing
difficulties likely.

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

- net debt/EBITDA

- EBITDA/net financial expenses.

As of December 31, 2012 and December 31, 2011 Seein compliance with both covenants.
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Analysis of borrowings by maturity:

Year <1 year 1to 2 yearg 2 to 3 yeals 3 to 4syepr 4 to 5 years > 5 years Total
2013 437,444 437,448
2014 394,429 394,429
2015 387,228 387,228
2016 337,517 337,517
2017 342,800 342,809
2018 595,144 595,144
2019 10,000 10,000
2020 244,587 244,587
2021 208,611 208,611
2022 250,894 250,894
2023 347,938 347,938
2024 5,914 5,914
ggfgmber 31, 437,446 394,429 387,228 337,517 342,809 1,663,084 3,562,517
ggffmber 81, 274,228 435,102 391,298 383,896 333,784 1,882,919 3,701,227

As Sanef's financial debt all falls due prior teetlexpiration of its concession contract, and thaikshe
predictability of its operating and investment cdkiws, the Group will be able to obtain refinargrinAt
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
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Note Carrying Contractual | 6 months | 6to12 | 1to2 2to5 > 5 years
amount cash-flows orless | months | years years

3.21 3,648.1 4,538.0 526.5 92.9] 552.7| 1,394.4 1,971.5

3.21 17.3 17.3 17.3

3.21 24.9 24.9 24.9

3.22 206.2 206.2 206.2

3.22 40.4 40.4 32.4 8.0

| 3.21 3.7 4.4 27] 18] o01]
Total flows 4,831.2 810.0/ 102.5] 552.8] 1,394.4 1,971.5
(39.6) (10.4) (0,9) (9.2) (19.1)
Total flows after hedging 4,791.6 799.6| 101.6] 543.6| 1,375.3] 11,9715
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3.25 Related parties

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

As of December 31, 2012, the Group’s loan to Aliel(ding €3.1 million in VAT) amounted to €34.9 Itign
(€34.2 million as of December 31, 2011) and boterest at a rate of 6%:he Group also has a €7 million
shareholder advance (€6.5 million as of December2811) at 7%, and €2.1 million (excluding VAT) (82
million as of December 31, 2011) in operating reables payable in annual installments of €176.4i4had
through 2028.

As of December 31, 2012, the Sanef Group had &b&tdlion receivable from A'Liénor (€17.1 milliorsaof
December 31, 2011).

The table below shows the remuneration and sinbdarefits, on a full-year basis, granted by Sanef the
companies that it controls to persons who, duttirgyear 2012 or at the balance sheet date, are engmbthe
Executive Committee or the Board of Directors @& @Group:

(in € millions) 2012
Remuneration 2.4
Payroll taxes 1.0
Post-employment benefits 0.2

Other long term benefits -
Termination benefits -

Share-based paymer{t$ 0.1
(*) amount determined in accordance with IFRS 2 8Hzased payment- cf note 2.15.

Total of these senior management staff costs aradunt€3.7 million in 2012.
Termination benefits for 2012 are included in thed remuneration and payroll taxes.

The attendance fees paid in 2012 amounted to €i24&and.

3.26 Segment data

Segment data by contribution of each segment t&#mef Group consolidated financial statements:

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

Revenue (exc. construction) 1,080,803 355,208 - 1,436,011 59,469 1,495,480
EBITDA 744,098 245,036 450 989,584 8,780 998,364
EBITDA margin 68.8% 69.0% - 68.9% 14.8% 66.8%
Operating income, net 518,488 143,341 450 662,279 7,902 670,181

EBITDA is net operating income before depreciatmmortization and provisions.
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3.27 Events after the end of the reporting period

No material event has occurred subsequent to tthefetine reporting period.
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