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THIRD SUPPLEMENT DATED 21 MARCH 2018 

TO THE BASE PROSPECTUS DATED 5 JULY 2017 

 

 

 

 

(incorporated as a société anonyme in France) 

Euro 3,000,000,000  

Euro Medium Term Note Programme 

Due from one year from the date of original issue 

This supplement (the Supplement) constitutes the third supplement to and must be read in 

conjunction with the Base Prospectus dated 5 July 2017 as supplemented by the first 

supplement dated 9 August 2017 and the second supplement dated 8 November 2017 (the 

Base Prospectus), prepared by Cofiroute (the Issuer or Cofiroute) with respect to the 

Euro 3,000,000,000 Euro Medium Term Note Programme (the Programme). Terms defined 

in the Base Prospectus have the same meaning when used in this Supplement. 

Application has been made to the Commission de Surveillance du Secteur Financier (the 

CSSF) in Luxembourg for approval of this Supplement in its capacity as competent authority 

under the "loi relative aux prospectus pour valeurs mobilières" dated 10 July 2005 as 

amended by the Luxembourg law dated 3 July 2012 (the Prospectus Law), which 

implements Directive 2003/71/EC, as amended (the Prospectus Directive). 

To the best of the knowledge of the Issuer (having taken all reasonable care to ensure that 

such is the case), the information contained in this Supplement is in accordance with the facts 

and contains no omission likely to affect its import.  The Issuer accepts responsibility for the 

information contained in this Supplement.  

This Supplement has been prepared pursuant to Article 16.1 of the Prospectus Directive and 

Article 13.1 of the Prospectus Law for the purposes of (i) incorporating certain legends 

relating to Regulation (EU) No 1286/2014 (the packaged retail and insurance-based 

investment products (PRIIPs) Regulation) and Directive 2014/65/EU (as amended, MiFID 

II); (ii) amending the "Risk Factors" section to include a new risk factor relating to the 

regulation and reform of "benchmarks"; (iii) incorporating by reference the English language 

translation of the Issuer's annual financial report as at 31 December 2017 published on 13 

March 2018, which includes the audited individual financial statements of the Issuer for the 

year ended 31 December 2017, together with the explanatory notes and the free English 

language translation of the auditors' report (the 2017 FR); (iv) incorporating the new 

information set out below (the New Information) in the "Recent Developments" section of 

the Base Prospectus; (vi) amending the "Documents on Display" section; (vii) amending the 

selling restriction relating to the European Economic Area in the "Subscription and Sale" 

section, (viii) amending the "Form of Final Terms" section and (ix) amending the "General 

Information" section.  

The 2017 FR has been filed with the CSSF and by virtue of this Supplement it shall be 

deemed to be incorporated by reference into the section entitled "Documents Incorporated By 

Reference" on page 16 of the Base Prospectus and shall form part of the Base Prospectus. 
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Copies of this Supplement, as well as the 2017 FR, will be available (i) without charge from 

the specified offices of the paying agent, (ii) on the website of the Luxembourg Stock 

Exchange (www.bourse.lu) and (iii) on the website of the Issuer (http://www.vinci-

autoroutes.com/fr/page/investisseurs-obligataires).  

To the extent that there is any inconsistency between any statement in this Supplement and 

any other statement in or incorporated in the Base Prospectus, the statements in this 

Supplement will prevail. 

Save as disclosed on pages 7 to 9 inclusive of this Supplement, there has been no other 

significant new factor, material mistake or inaccuracy relating to information included in the 

Base Prospectus which is material in the context of the Programme since the publication of 

the Base Prospectus.  

 

  

http://www.bourse.lu/
http://www.vinci-autoroutes.com/fr/page/investisseurs-obligataires
http://www.vinci-autoroutes.com/fr/page/investisseurs-obligataires
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INTEGRATION OF MIFID II AND PRIIPS LEGENDS 

The following legends will be inserted at the bottom of page 3 of the Base Prospectus:  

"PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not 

intended to be offered, sold or otherwise made available to and should not be offered, sold or 

otherwise made available to any retail investor in the European Economic Area (EEA). For 

these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as 

defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended (MiFID II); or (ii) 

a customer within the meaning of Directive 2002/92/EC (IMD), where that customer would 

not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. 

Consequently no key information document required by Regulation (EU) No 1286/2014 (the 

PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to 

retail investors in the EEA has been prepared and therefore offering or selling the Notes or 

otherwise making them available to any retail investor in the EEA may be unlawful under the 

PRIIPS Regulation." 

"MiFID II product governance / target market – The Final Terms in respect of any Notes 

will include a legend entitled "MiFID II Product Governance" which will outline the target 

market assessment in respect of the Notes, taking into account the five (5) categories referred 

to in item 18 of the Guidelines published by the European Securities and Markets Authority 

(ESMA) on 5 February 2018 and which channels for distribution of the Notes are 

appropriate. Any person subsequently offering, selling or recommending the Notes (a 

distributor) should take into consideration such determination; however, a distributor subject 

to MiFID II is responsible for undertaking its own target market assessment in respect of the 

Notes (by either adopting or refining the target market assessment) and determining 

appropriate distribution channels. 

A determination will be made in relation to each issue about whether, for the purpose of the 

MiFID Product Governance rules under EU Delegated Directive 2017/593 (the MiFID 

Product Governance Rules), any Dealer subscribing for any Notes is a manufacturer in 

respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their 

respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance 

Rules. For the avoidance of doubt, the Issuer is not a MiFID II regulated entity and does not 

qualify as a distributor or a manufacturer under the MiFID Product Governance Rules." 
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RISK FACTORS 

The following risk factor is added at the end of the 'Market risks' section on page 8 of the 

Base Prospectus.  

"Regulation and reform of "benchmarks" 

The London Interbank Offered Rate (LIBOR), the Euro Interbank Offered Rate (EURIBOR) 

and other indices which are deemed to be "benchmarks" are the subject of recent national, 

international and other regulatory guidance and proposals for reform. Some of these reforms 

are already effective while others are still to be implemented. These reforms may cause such 

benchmarks to perform differently than in the past, or to disappear entirely, or have other 

consequences which cannot be predicted. Any such consequence could have a material 

adverse effect on any Notes linked to such a "benchmark". 

Regulation (EU) 2016/1011 (the Benchmarks Regulation) was published in the Official 

Journal of the EU on 29 June 2016 and applies since 1 January 2018. The Benchmarks 

Regulation applies to the provision of benchmarks, the contribution of input data to a 

benchmark and the use of a benchmark, within the EU. It will, among other things, (i) require 

benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to 

an equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses by 

EU supervised entities of benchmarks of administrators that are not authorised or registered 

(or, if non-EU based, not deemed equivalent or recognised or endorsed). 

The Benchmarks Regulation could have a material impact on any Notes linked to a rate or 

index deemed to be a "benchmark", in particular, if the methodology or other terms of the 

"benchmark" are changed in order to comply with the requirements of the Benchmarks 

Regulation. Such changes could, among other things, have the effect of reducing, increasing 

or otherwise affecting the volatility of the published rate or level of the "benchmark". 

More broadly, any of the international, national or other proposals for reform, or the general 

increased regulatory scrutiny of "benchmarks", could increase the costs and risks of 

administering or otherwise participating in the setting of a "benchmark" and complying with 

any such regulations or requirements. 

Such factors may have the following effects on certain "benchmarks": (i) discourage market 

participants from continuing to administer or contribute to such "benchmark"; (ii) trigger 

changes in the rules or methodologies used in the "benchmarks" or (iii) lead to the 

disappearance of the "benchmark". Any of the above changes or any other consequential 

changes as a result of international, national or other proposals for reform or other initiatives 

or investigations, could have a material adverse effect on the value of and return on any 

Notes linked to a "benchmark". 

Investors should consult their own independent advisers and make their own assessment 

about the potential risks imposed by the Benchmarks Regulation reforms, investigations and 

licensing issues in making any investment decision with respect to the Notes linked to a 

"benchmark". 

On 27 July 2017, the Chief Executive of the UK Financial Conduct Authority, which 

regulates LIBOR, announced that it intends to stop persuading or compelling banks to submit 

rates for the calculation of LIBOR after 2021 (the FCA Announcement). The FCA 
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Announcement indicates that the continuation of LIBOR on the current basis cannot and will 

not be guaranteed after 2021. The potential elimination of the LIBOR benchmark or any 

other benchmark, or changes in the manner of administration of any benchmark, could 

require an adjustment to the terms and conditions of outstanding Notes of any Series, which 

may require a General Meeting of the Noteholders of such Series, or result in other 

consequences, in respect of any Notes linked to such benchmark (including but not limited to 

Floating Rate Notes whose interest rates are linked to LIBOR). Any such consequence could 

have a material adverse effect on the value of and return on any such Notes. 

Investors should be aware that, if LIBOR were discontinued or otherwise unavailable, the 

rate of interest on Floating Rate Notes which reference LIBOR will be determined for the 

relevant period by the fallback provisions applicable to such Notes. Depending on the manner 

in which the LIBOR benchmark is to be determined under the Terms and Conditions, this 

may in certain circumstances (i) be reliant upon the provision by reference banks of offered 

quotations for the LIBOR benchmark which, depending on market circumstances, may not be 

available at the relevant time or (ii) result in the effective application of a fixed rate based on 

the rate which applied in the previous period when LIBOR was available. Any of the 

foregoing could have an adverse effect on the value or liquidity of, and return on, any 

Floating Rate Notes which reference LIBOR." 
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DOCUMENTS INCORPORATED BY REFERENCE 

Paragraphs (a) to (c) in the "Documents incorporated by reference" section on page 16 of the 

Base Prospectus shall be deleted in their entirety and replaced with the following: 

(a) the free English translation of the Issuer's annual financial report 2017 which includes 

the audited unconsolidated financial statements of the Issuer as of and for the year 

ended 31 December 2017, together with the explanatory notes and the free English 

translation of the auditors' report with respect thereto (the 2017 FR) 1; 

(b) the free English translation of the Issuer's annual financial report 2016 which includes 

the audited unconsolidated financial statements of the Issuer as of and for the year 

ended 31 December 2016, together with the explanatory notes and the free English 

translation of the auditors' report with respect thereto (the 2016 FR); 

(c) the free English translation of the Issuer's annual financial report 2015 which includes 

the audited unconsolidated financial statements of the Issuer as of and for the year 

ended 31 December 2015, together with the explanatory notes and the free English 

translation of the auditors' report with respect thereto (the 2015 FR); 

(d) the free English translation of the Issuer's half-year financial report for the period ended 30 

June 2017 (the Cofiroute 2017 Half-Year Financial Report); and 

(e) the section "Terms and Conditions of the Notes" on pages 25 to 61 of the base prospectus 

dated 11 August 2016 relating to the Programme (the 2016 EMTN Conditions). 

The table set out on page 16 and 17 of the Base Prospectus is deleted in its entirety and 

replaced as follows: 

"Cross-reference lists in respect of the 2016 FR and the 2017 FR 

 INFORMATION INCORPORATED BY REFERENCE 

(Annex IX of the European Regulation 809/2004/EC, as amended) 

 9.  ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 

Reference Document 

  9.1  Names, business addresses and functions in 

the issuer of the members of the administrative, 

management and supervisory bodies, and an 

indication of the principal activities performed 

by them outside the issuer where there are 

significant with respect to the issuer 

2017 FR  

24, 30-38 

  

 

2016 FR 

22-26, 32 

 11. FINANCIAL INFORMATION 

CONCERNING THE ISSUER'S ASSETS AND 

Reference Document 

                                                 
1 The 2017 FR includes a reference to EBITDA to sales ratio. EBITDA (or CAFICE) is the cash flow from 

operations before tax and financing costs, as detailed on page 42 of the 2017 FR. Sales is the revenue 

excluding concession companies’ revenue derived from works, as detailed on page 20 of the 2017 FR. 

EBITDA to revenue ratio is useful because it is a measure of the pure operating performance of the Issuer. 
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 INFORMATION INCORPORATED BY REFERENCE 

(Annex IX of the European Regulation 809/2004/EC, as amended) 

LIABILITIES, FINANCIAL POSITION AND 

PROFITS AND LOSSES 

 11.1 English language translation of the Audited 

Historical Financial Information 

2017 FR 2016 FR 

 Balance sheet 41 43 

 Income statement 40 42 

 Comprehensive income statement 40 42 

 Cash flow statement 42 44 

 Statement of changes in equity 43 45 

 Notes to the IFRS individual financial statements 44-73 46-74 

 Free English translation of the report of the 

statutory Auditors 

74 75 

 11.2 Financial statements 

If the issuer prepares both own and consolidated 

financial statements, include at least the 

consolidated financial statements in the registration 

document. 

 

Not applicable 

 

Not applicable 

 11.3 Auditing of historical annual financial 

information 

2017 FR 2016 FR 

 11.3.1. A statement that the historical financial 

information has been audited.  

74 75 

 

The information incorporated by reference that is not included in the cross reference list, is 

considered as additional information and is not required by the relevant schedules of the 

Commission Regulation (EC) No 809/2004 of 29 April 2004, as amended." 
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RECENT DEVELOPMENTS 

The New Information set out below is inserted at the end of the "Recent Developments" 

section which starts at page 81 of the Base Prospectus. 

“At year end Cofiroute’s total revenue stood at €1,400 million, up 2.7%. 

Variation in Cofiroute’s revenue in 20172 

 Cofiroute 

  Light vehicles* +0.4% 

  Heavy vehicles* +4.5% 

Total Traffic* +1.0% 

Other impacts +1.7% 

Toll revenue (in € millions) 1,381 

2017 / 2016 change +2.7% 

   

Revenue (in € millions) 1,400 

2017 / 2016 change +2.7% 

 

Price increase in 2018: 

Cofiroute* increased its toll prices on 1 February 2018 in accordance with the concession 

agreements and their respective amendments signed with the French State. 

The increase of the price rates on 1 February 2018 was +1.33% for vehicles in class 1, 2, 4 

and 5 and +2.46% for vehicles in class 3. 

 

Toll prices on the A86 Duplex increased on 1 January 2018 pursuant to the Interministerial 

Decree of 18 December 2017. 

 

* Intercity network"  

 

                                                 
2 Internal source.  
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DOCUMENTS ON DISPLAY 

Paragraphs (ii) and (iii) of the "Documents on Display" section on page 82 of the Base 

Prospectus are deleted in their entirety and replaced as follows: 

"(ii) the 2017 FR and the 2016 FR; 

(iii) the published annual report in French including audited unconsolidated financial 

statements of the Issuer for the two financial years ended 31 December 2017 and 2016 

(also available on www.vinci-autoroutes.com);" 

Paragraph 8 of the "Documents on Display" section on page 82 of the Base Prospectus is 

deleted in its entirety and replaced as follows: 

"For so long as Notes issued under the Programme are outstanding, copies of the latest 

published annual report including non-consolidated financial statements of the Issuer (in 

English and French) (in each case as soon as they are published) may be obtained at the 

office of the Fiscal Agent or each of the Paying Agents during usual business hours on any 

weekday (except Saturdays, Sundays and public holidays)." 

 

 

 

http://www.vinci-autoroutes.com)/
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SUBSCRIPTION AND SALE 

The selling restriction entitled "European Economic Area" on pages 83 and 84 will be deleted 

in its entirety and replaced with the following: 

"Prohibition of Sales to EEA Retail Investors 

Each Dealer has represented and agreed, and each further Dealer appointed under the 

Programme will be required to represent and agree, that it has not offered, sold or otherwise 

made available and will not offer, sell or otherwise make available any Notes which are the 

subject of the offering contemplated by the Base Prospectus as completed by the Final Terms 

in relation thereto to any retail investor in the European Economic Area.  For the purposes of 

this provision, the expression "retail investor" means a person who is one (or more) of the 

following: 

(a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as 

amended, MiFID II); or 

(b) a customer within the meaning of Directive 2002/92/EC (as amended, the IMD), 

where that customer would not qualify as a professional client as defined in point (10) 

of Article 4(1) of MiFID II." 
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FORM OF FINAL TERMS 

The following legend will be inserted immediately following the section heading on page 87 

of the Base Prospectus: 

"[MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS 

ONLY TARGET MARKET – Solely for the purposes of [the/each] manufacturer's product 

approval process, the target market assessment in respect of the Notes, taking into account the 

five (5) categories referred to in item 18 of the Guidelines published by the European 

Securities and Markets Authority (ESMA) on 5 February 2018, has led to the conclusion 

that: (i) the target market for the Notes is eligible counterparties and professional clients only, 

each as defined in Directive 2014/65/EU as amended (MiFID II); and (ii) all channels for 

distribution of the Notes to eligible counterparties and professional clients are appropriate. 

Any person subsequently offering, selling or recommending the Notes (a distributor) should 

take into consideration the manufacturer['s/s'] target market assessment; however, a 

distributor subject to MiFID II is responsible for undertaking its own target market 

assessment in respect of the Notes (by either adopting or refining the manufacturer['s/s'] 

target market assessment) and determining appropriate distribution channels.]" 

Part B Paragraph 6 is deleted in its entirety and replaced with the following:  

"6. [FLOATING RATE NOTES ONLY – HISTORIC INTEREST RATES AND 

BENCHMARKS 

(i) Historic interest rates Details of historic [EURIBOR, LIBOR, 

CDOR, CMS] rates can be obtained from 

[Reuters/other].] 

(ii) Benchmarks Amounts payable under the Notes will be 

calculated by reference to [[EURIBOR], 

[LIBOR], [CDOR] or [CMS]], which is 

provided by the [[European Money Markets 

Institute (EMMI)], [ICE Benchmark 

Administration Limited (ICE)] or [Thomson 

Reuters]]. As at the date of this Base 

Prospectus, the [[EMMI], [ICE] or [Thomson 

Reuters]] does not appear on the register of 

administrators and benchmarks established 

and maintained by the European Securities 

and Markets Authority pursuant to Article 36 

of the Benchmark Regulation (Regulation 

(EU) 2016/1011) (the "Benchmark 

Regulation"). [As far as the Issuer is aware 

the transitional provisions in Article 51 of the 

Benchmark Regulation apply, such that 

[[EMMI], [ICE] or [Thomson Reuters]] is 

not currently required to obtain authorisation 

or registration (or, if located outside the 

European Union, recognition, endorsement or 

equivalence).]]/[Not Applicable]]" 
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GENERAL INFORMATION 

Paragraph (1) on page 106 of the Base Prospectus will be deleted and replaced with the 

following:  

"The Issuer has obtained all necessary consents, approvals and authorisations in France in 

connection with the update of the Programme. Any issuance of Notes under the Programme, 

to the extent that such Notes constitute obligations under French law, require the prior 

authorisation of the Conseil d’administration of the Issuer in accordance with article L.228-

40 of the French Code de commerce. For this purpose the Board of Directors (Conseil 

d’administration) of the Issuer has delegated by a resolution passed on 25 July 2017 to its 

Directeur Général, Mr. Marc Bouron, all powers to issue obligations and to determine their 

Final Terms and conditions, up to a maximum aggregate amount of €2,000,000,000 within a 

period of one year as from the date of such resolution. Any issuance of Notes, to the extent 

that such Notes do not constitute obligations under French law, fall within the general powers 

of the Directeur Général." 

Paragraph (5) on page 106 of the Base Prospectus will be deleted and replaced with the 

following: 

"There has been no material adverse change in the prospects of the Issuer since 31 December 

2017." 

Paragraph (7) on page 106 of the Base Prospectus will be deleted and replaced with the 

following: 

"Save as disclosed in the "Recent Developments" section above, there has been no significant 

change in the financial or trading position of Cofiroute since the date of its last published 

audited financial statements dated 31 December 2017" 

 

The following paragraph is inserted at the end of the "General Information" section which 

begins on page 106 of the Base Prospectus as paragraph (12): 

"Amounts payable under the Floating Rate Notes may be calculated by reference to 

EURIBOR, LIBOR or CDOR which are respectively provided by the European Money 

Markets Institute (EMMI), ICE Benchmark Administration Limited (ICE) and Thomson 

Reuters. Amounts payable under the Floating Rate Notes may also be calculated by reference 

to CMS which is typically provided by ICE. As at the date of this Base Prospectus, the 

EMMI, ICE and Thomson Reuters do not appear on the register of administrators and 

benchmarks established and maintained by ESMA pursuant to Article 36 of the Benchmark 

Regulation (Regulation (EU) 2016/1011) (the Benchmark Regulation). As far as the Issuer 

is aware, the transitional provisions in Article 51 of the Benchmark Regulation apply, such 

that EMMI, ICE and Thomson Reuters are not currently required to obtain authorisation or 

registration (or, if located outside the European Union, recognition, endorsement or 

equivalence). The relevant Final Terms in respect of an issue of Floating Rate Notes may 

specify the relevant benchmark, the relevant administrator and whether such administrator 

appears on the ESMA register referred to above" 

 


